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By 2010, Opportunity International will serve 2 million poor entrepreneurs annually.

By 2029, Opportunity International will serve 50 million poor entrepreneurs cumulatively.

Opportunity International has grown at a 28-percent compound annual rate over the
last five years. If Opportunity grows at only 20 percent over the next seven years, and then

10 percent over the subsequent 17 years, 50 million families will work their way out of poverty.

The Opportunity mission is to provide opportunities for people 
in chronic poverty to transform their lives.

Our strategy is to create jobs, stimulate small businesses 
and strengthen communities among the poor.

Our method is to work through indigenous partner organizations 
that provide small business loans, other financial services, training and counsel.

Opportunity International’s commitment is motivated by Jesus Christ’s call to serve the poor.

Our core values are respect, commitment to the poor, integrity and stewardship.

Statement of Intent Regarding Poverty and Women

Opportunity International strives to reach the world’s poorest people through 

its microenterprise-development programs. Recognizing that the large majority 

of the world’s poorest people are women, and that they contribute decisively 

to the well-being of their families, Opportunity makes it a priority

to support programs that serve the particular needs of women.
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[ O P P O R T U N I T Y  I N T E R N A T I O N A L ]

Dear Friends,
We are especially proud to present Opportunity International’s 2005 Annual Report 

during this special anniversary year. Thirty-five years ago, Al Whittaker left his position 

as president of Bristol-Myers International to lead a group of visionary business people in 

a unique venture rooted in timeless principles. These leaders knew the importance of access 

to capital for any business, and they had seen a strong work ethic among the poor around 

the world. What if sustainable solutions to poverty were as simple as access to credit? What 

if the world’s poor — given the tools that most businesses take for granted — could be the 

hidden engines of their own development?

Motivated by Jesus Christ’s call to serve the poor, these leaders came together in 1971 

to form what would become Opportunity International. The 35 years that followed have 

shown spectacular growth and innovation, and 2005 was no exception. For the first 

time, Opportunity International served 500,000 clients in one country in a single year, 

through its breakthrough work in the Philippines. What’s more, Opportunity witnessed 42-

percent growth in its loan portfolio during 2005, reaching more than 810,000 clients with 

$345 million in loans, while maintaining a 98-percent repayment rate. 

Opportunity also unveiled several exciting product innovations this year in the areas of 

insurance, remittances and access to capital. Our 45 programs currently span 30 countries 

across the globe. They focus on serving those at the bottom of the pyramid who need our 

programs most: the poorest of the working poor, many of whom are women supporting young 

children and extended family members. In an effort to measure the impact that Opportunity’s 

programs are having on the lives of poor families, the Women’s Opportunity Fund has 

initiated the Client Impact Information Management System (see page 9).

Our vision is to serve 2 million clients per year by 2010 and a cumulative 50 million 

poor entrepreneurs by 2029. We are growing rapidly — not for growth’s sake, but for the 

lives transformed. We owe our remarkable evolution over the past 35 years to the passion and 

commitment of the poor entrepreneurs we serve, and the dedicated supporters, volunteer board 

members and staff members who make our programs possible. Thank you for entrusting us 

with your charitable gifts and for joining us in this great mission. 

CHRISTOPHER A. CRANE 
President &

Chief Executive Officer

POLLY MCCREA 
Chair

Board of Directors 

BETSY FLINT
Chair

Board of Governors
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NUMBER OF CLIENTS (as of year-end)
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VALUE OF LOAN PORTFOLIO (as of year-end)

2005 Highlights
Opportunity International looks very different today from what it did 35 years ago. Combined staff now 
totals nearly 6,000 employees. The combined assets of Opportunity programs are more than $283 million.

Number of loan clients at year-end…………..………..………..………..………..……810,220
28 percent compound annual growth over the last five years

Dollars loaned in 2005………………..………..………..………..………..………..….....$345.6 million
More than five times the value loaned in 2000

Average loan size (excluding Eastern Europe)..…..………..………..………..………..……...............$144
Declining since 2000

Average first loan per group-loan member…..………..………..………..………..……....................$84
Continuing to reach the poorest of the entrepreneurial poor

Loans made to women………....…....…………..………..………..………..………..……..............….86%
Consistently impacting the poorest of the entrepreneurial poor

Number of staff members employed worldwide……..………..………..………..……............5,945
More than 60 percent are loan officers

Loan repayment rate.................................…..………..………..………..………..……............98%
Maintained since 2000

The 45 member organizations of Opportunity International have united in their mission of transforming 

nations together. This ongoing commitment is evident in the improved loan portfolio quality, increased 

number of clients and decreased arrears rate. Through their collective efforts, the 30-day arrears rate 

dropped below 2 percent. Our members have remained committed to Opportunity International’s triple 

bottom line of outreach, sustainability and transformation.

Opportunity International Worldwide Stats of Year-End
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[  O V E R V I E W  ]

“The bottom line, in my experience, is to always remember this is not our 
business, this is the Lord’s business. We are the ones He has chosen to 
carry it out. That is all we need to know. That is how it started. That is 
how it blossomed. Let’s keep it that way.” 

–Al Whittaker, visionary and co-founder of Opportunity International

Thirty-five years ago, Al Whittaker traded his presidential suite at Bristol-Myers International for a vision to 

help the world’s poor. Like most pioneers, he had to travel without a map. Armed with a wealth of business 

experience and a deep passion to follow Christ’s call to serve the poor, Whittaker began pursuing his vision of a 

sustainable solution to poverty with a group of like-minded business people. Like most new ventures, they began 

with market research.   

A simple survey question posed to poor people in Latin America —“What do you need?”— brought an 

overwhelming response: “We need jobs. . . . With a decent income, we will solve our own problems.” The survey 

results helped to fashion what was, at the time, a radical way of thinking: Poverty is not a character flaw; it is 

a business challenge. With loans as modest as $50 to start or expand a small business, poor entrepreneurs can 

wage their own battle against poverty, making immediate and lasting change for themselves, their families and 

their communities.

 Half a world away, Australian entrepreneur David Bussau was making similar progress with his relief work 

in Indonesia. Soon, the two movements merged under the banner of what is today Opportunity International. 

35 Years of Serving Poor 
Families With Microfinance

The First Microloan
Carlos Moreno and Ross Clemenger are 

forever linked in the history of Opportunity 

International. Clemenger was one of the 

original organizers of Opportunity in 1971 

and recruited Moreno to be the first loan 

client. That first loan allowed Moreno to 

sell 52 different products for his spice and tea business. Within 

two years, his business expanded to include 11 employees.

Moreno went on to become a pastor, business consultant and 

constant advocate of the work of Opportunity International. 

Though now retired, Clemenger is still connected with 

Opportunity, serving as a consultant and member of the Board 

of Governors for Opportunity International Canada. 

“I’m absolutely ecstatic and thrilled with what’s happened,” 

he says. “We have broadened our scope tremendously, but we 

kept one thing in view: We are doing this because of Christ’s 

call to serve the poor.”

President and CEO Christopher Crane, left, 

with initial loan client Carlos Moreno at an 

event celebrating Opportunity’s first 35 years

Ross Clemenger
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[  I N N O V A T I O N  ]

As the largest Christian microfinance organization in the world, Opportunity 

International is known for its constant innovation. The same entrepreneurial spirit that 

launched Opportunity 35 years ago is evident in its new products and services, which are 

designed to meet the changing needs of its clients. Some of Opportunity’s innovations 

during 2005 include: 

•MICROINSURANCE: Opportunity International is emerging as the leading global 

provider of insurance to microentrepreneurs, which helps the poor protect their hard-

earned assets against unexpected loss. Instead of living their lives one catastrophe 

away from utter destitution, Opportunity’s microinsurance clients and their families 

are protected against a number of risks, from death to natural disaster. Currently, 

Opportunity policies cover more than 2.6 million people in Ghana, Malawi, Uganda, 

Zambia, Zimbabwe, Colombia, Mexico, West Timor and the Philippines.

•CROP INSURANCE: A pilot program by Opportunity International and the World 

Bank provides crop insurance to groundnut farmers in Malawi. This insurance not 

only protects farmers and their families against losses due to weather but also 

makes such losses less likely. With this insurance, farmers can secure financing to 

purchase higher-quality seed that is resistant to drought and disease. In a country 

where hunger and poverty are pervasive problems, Opportunity’s weather-insurance 

product is a proactive and sustainable solution. 

•REMITTANCES: Money sent home from family members working abroad is a 

major source of revenue for the poor in many developing countries, accounting for 

as much as half of a household’s income. However, transfer fees can run as high 

as 20 percent per transaction. To help the poor keep more of their money for their 

families, Opportunity International partnered in 2005 with global banking giant 

HSBC Bank USA, N.A. to introduce the Opportunity Card in the Philippines. 

With this exciting new service, funds can be sent from the United States to the 

Philippines for a flat fee of as little as $6.95. 

•LOAN GUARANTEE FUND: As Opportunity’s partner programs approach or 

achieve financial sustainability, they have the capacity to expand their loan portfolios 

by borrowing from local sources, such as commercial banks. Locally obtained 

financing is important, as it avoids the uncertainties of currency fluctuations that 

can make repayment more expensive. Through Opportunity International’s Loan 

Guarantee Fund, qualifying partner programs are granted letters of credit to 

guarantee loans obtained in the local currency. Developed in 2005 in cooperation 

with HSBC Bank, this fund helps partner programs access additional capital and 

extend their reach to serve more poor entrepreneurs. 

Janet Korutaro, Nsike, Uganda
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Forward-looking innovations such as these are at the heart of Opportunity’s 

transformational impact on clients. People who once felt helpless are now hopeful; 

those who once lacked confidence now step forward as leaders:

With a small clothing business and one sewing machine, Jennifer Mwesigye
used to agonize over how to help provide for her seven children in the town of 

Sanga, Uganda. But life changed after her Opportunity loans gave her the ability to 

diversify. Today, Jennifer has a sewing business, 50 cows, three rental apartments 

and a motorcycle-taxi business. Those businesses, combined, support 57 children 

and adults, including Jennifer’s employees and their families. Jennifer also joined 

her local community council, where she has helped remove legal barriers to 

women owning businesses and property. She also routinely mentors other local 

entrepreneurs. 

When her family moved to Manila, Philippines, four years ago, Jemmalyn 
Alcantara had no idea of the fate that awaited them. A sudden heart attack claimed 

her father’s life shortly after the move. Soon after, thieves stole nearly all of the 

family’s possessions, forcing them to move to Payatas, a squatter’s community that 

surrounds Manila’s city dump. Using funds offered by friends following her father’s 

death, Jemmalyn learned basket weaving and started a small business. Through 

Opportunity International loans, she is supporting her family and expanding her 

business. She hopes to send her siblings to college — and someday go herself.

Elsa Reyes and husband, Salomón Ríos, have been partners in life for 64 years 

and, more recently, partners in the family bread-making business. This family 

enterprise is run out of their home in a poor neighborhood in Tegucigalpa, Honduras. 

Daughter Alicia is also an employee. Loans from Opportunity International have 

allowed Elsa to buy her ingredients in bulk, increasing profitability. Elsa’s bread 

is a hit in her neighborhood, especially for children, to whom she always gives free 

samples. “God gives so we can share with everyone,” she says.

The common vision shared by uncommon leaders 35 years ago has helped radically 

change the way the poor are served today. The significance of this vision is evident 

in the explosive growth and enduring innovation of Opportunity International. Most 

importantly, this vision lives on in the lives of millions of poor entrepreneurs hoping 

to create a better life for themselves, their families and their world.

Jennifer Mwesigye

Sanga, Uganda

Jemmalyn Alcantara

Manila, Philippines

Elsa Reyes

Tegucigalpa, Honduras
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Current Opportunity International programs 
(27 countries)

New program in 2006 (3 countries)

Supporting Partners — engaged in marketing 
and fund raising (5 countries)

LOAN CLIENTS ON 12-31-05
810,220 

DOLLARS LOANED IN 2005
$345,580,545 

COUNTRY  ACTIVE CLIENTS  DOLLARS LOANED
Africa
Egypt 12,896 $ 3,914,353
Ghana 60,942 $ 20,198,864  
Malawi  5,042  $  4,640,852 
Mozambique  2,611  $  943,948 
Uganda  12,817  $  3,496,495 
Zambia  5,241  $  2,263,234  
Zimbabwe  4,462  $  1,416,993  
Kenya   2006 startup
Rwanda   2006 startup
South Africa   2006 startup

Asia
China                                        280             $         800,918 
East Timor  3,135  $  559,463  
India  20,399  $  1,867,203 
Indonesia  43,303  $  5,827,082  
Philippines  514,247  $  105,941,055

COUNTRY  ACTIVE CLIENTS  DOLLARS LOANED
Eastern Europe
Albania  7,345  $   18,722,870 
Bulgaria  2,357  $   6,720,721 

Croatia   570   $    1,117,881 

Macedonia  5,294  $  14,575,241  

Montenegro  11,629  $  41,304,467 

Poland  882  $  2,355,076   

Romania   1,348   $  5,802,558   

Russia  17,986  $  59,933,778 

Serbia  2,758  $  10,690,466   

Latin America
Colombia  19,274  $  4,992,821 

Dominican Republic  4,640  $  3,089,031 

Honduras  8,869  $  3,334,984 

Mexico  1,963  $  981,313 

Nicaragua  33,971  $  18,239,538 

Peru  5,959  $  1,849,340 

[  G L O B A L  I M P A C T  ]
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BEHIND THE NUMBERS
In a dual effort to measure the impact of its work and identify opportunities for new 

products and services, Opportunity International has launched its Client Impact 

Information Management System (CIIMS). Initiated by the Women’s Opportunity Fund, 

CIIMS allows partner programs to translate simple, structured interviews into a powerful, 

statistical database. This data enables Opportunity to gauge the long-term benefits of its 

programs, customize products and services to better meet the needs of clients, and support 

its triple bottom-line strategy of transformation, outreach and sustainability. Thanks to this 

innovation, Opportunity will know more about its clients and the impact on their lives.
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[  I M P L E M E N T A T I O N  ]
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Elizabeth Byaruhanga, Kampala, Uganda

Opportunity International is a global network of partner organizations that 

raise funds and implement microfinance programs for poor entrepreneurs in 

developing countries. Supporting Partners raise funds from private contributions, 

government grants and capital markets to expand outreach to the global poor.

Opportunity has a dual approach to building its global microfinance 

programs. First, Opportunity funds the creation and expansion of Implementing 

Partners to serve poor entrepreneurs through microloans, savings, insurance, 

remittances, and business and personal-development training. In addition to 

providing direct funds through grants and equity investments, Opportunity 

assists Implementing Partners by brokering and guaranteeing capital, to fund 

increasingly larger numbers of poor clients.

Second, Opportunity provides Partner Development Services in order to 

maximize Implementing Partner impact. These services help Implementing 

Partners reach scale and economic self-sufficiency, develop high-quality 

operations, transform into formal financial institutions, market and utilize 

innovative microfinance products and state-of-the-art technology, and become 

national leaders in the microfinance industry. 

Opportunity International Network

Ghana Zambia Malawi
Zimbabwe Egypt Mozambique
Uganda

Philippines India China
Indonesia East Timor

Russia Albania Romania
Montenegro Bulgaria Poland
Macedonia Serbia Croatia

Nicaragua Peru Dominican
Colombia Mexico  Republic    
Honduras

New partner startups 
and mergers 

Microfi nance 
product innovation 

Operations and 
process training

Technology

Measurement and 
impact assessment

Governance

5 Supporting 
Partners

Partner 
Development Services

42 Implementing Partners 
27 Countries

Opportunity International’s dual program approach leads 
to exponential growth in Implementing Partner loan portfolios.

Rukanja Church of Uganda Women’s Association 

Trust Bank, Uganda

U.S.

Australia

U.K.

Canada

Germany



2005  ANNUAL REPORT   1 1

[ M U L T I P L I E R  E F F E C T  ]

A contribution to Opportunity International’s global 

programs for the poor is not a short-lived transaction. 

Contributions begin by funding additions to capital and 

partner-development services in order to start and build 

sustainable financial institutions for the poor. In addition, 

the multiplier effect of Opportunity’s business model 

means that with each dollar of private contributions, 

more than one dollar reaches the poor. Thus, contributions 

go further in providing a sustainable livelihood to 

enterprising women and men seeking a working chance, 

not a handout.

Ye a r  1  P r o g r a m  B e n e f i t s

Additions to capital: Opportunity Supporting Partners 

provide additions to Implementing Partner loan pools 

through grants and program equity investments.

Partner Development Services: In addition to providing 

direct funds for loan pools, Opportunity provides Partner 

Development Services to Implementing Partners with the 

goal of starting and then developing sustainable financial 

institutions for the poor.

Savings deposits and commercial borrowings:
Implementing Partners, established as microfinance 

banks, are able to leverage the funds (provided by the 

Supporting Partners) by attracting savings deposits and 

commercial borrowings, enabling them to make more 

loans. A partner’s borrowings may be based on the 

strength of its financial performance or, in some cases, 

an Opportunity loan guarantee.

Sustainability: In 2005, Implementing Partners revenues 

exceeded expenses by 15 percent, meaning their programs 

overall are operationally sustainable. Sustainable 

Implementing Partners are able to reinvest an operating 

surplus into making more loans to poor entrepreneurs, and 

have an enhanced capacity to borrow commercial funds as 

another means of extending their outreach.

Opportunity Multiplier Effect

Starting with loans to poor clients, the work of Opportunity International is 

multiplied around the world.

M u l t i - Ye a r  M u l t i p l i e r s

Recycling effect: With a 98-percent repayment rate, 

loan funds are used again and again, multiplying the 

potential benefit of a single loan for years to come. 

Client wealth creation: The final multiplication of 

donor contributions comes when a loan client has used 

a loan from Opportunity to generate new income for 

the client’s business, family and employees. According 

to Consultative Group to Assist the Poor (CGAP), an 

arm of the World Bank, quantitative and qualitative 

studies over the past 15 years document increases in 

income and assets, and decreases in vulnerability, of 

microfinance clients. Early findings of Opportunity’s 

groundbreaking Client Impact Information 

Management System indicate a meaningful multiplier 

effect exists between dollars loaned and dollars of 

income placed into the pockets of the poor served by 

Opportunity programs.



1 2 2005  ANNUAL REPORT

$’s in thousands (unaudited) 2005  2004 CHANGE

REVENUE     
 Private contributions $ 24,961 $ 16,616 $ 8,345 50%
 Government grants  5,914  10,209       (4,295) -42%
 Non-recurring activities      500  2,314       (1,814) -78% 

 Total revenue1  31,375  29,139  2,236 8%

EXPENDITURES
Program activities
 Program equity ownership  7,710  10,295       (2,585) -25%
 Grants for partner loan funds  3,316  1,728  1,588 92%
 Grants for partner operations  1,057  3,138       (2,081) -66%
 Business development & training services  2,130  3,506        (1,376) -39%
 Network support services  1,397  1,331  66 5%
 Other program development expenditures  2,739  1,215  1,524 125%
Fund raising and general & administrative activities
 Fund raising and general & administrative  6,161  5,868  293 5%

 Total expenditures $ 24,510 $ 27,081 $     (2,571) -9% 

THIRD-PARTY INVESTMENTS
 Equity & Debt Raised for Implementing Partners1  $ 50,210 $ 18,400 $ 31,810  173%
 Debt raised for Loan Guarantee Fund1   9,100   -  9,100   N/M
 Investments used for Implementing Partners      (59,310)      (18,400)      (40,910)   222%

 Net $ - $ -  $ - N/M

1 Total raised for the poor $  90,685  $ 47,539 $  43,146  91% 
Fund raising and M&G as a percent of: 

    Total revenue   20% 20%
    Total raised for the poor  7% 13%

[  F I N A N C I A L S  ]

HIGHLIGHTS

2004 2005 2004 2005

TOTAL FUNDS RAISED FOR THE POOR 
(in millions) 

FUND RAISING AND GENERAL & ADMINISTRATIVE RATIO

Non-recurring activities 

Private contributions 

Government grants 

Third-party investments 

Ratio to Total revenue

Ratio to Total 
raised for the poor0%
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Opportunity International – US

Opportunity International raises funding for the poor from many sources, some traditional and some unique for nonprofits. From traditional sources, Opportunity receives 
charitable gifts and government grants, shown in revenue above, which it sends to its Implementing Partners in the form of grants, loans and equity investments. A portion 
of these funds is also used for fund raising and general & administrative activities. In addition to these sources of funds, Opportunity raises equity and debt from third 
parties for its Implementing Partners that are directly invested in these organizations, shown in third-party investments above. The graph on the left above depicts the 
funds raised from the various sources. The graph on the right presents the Opportunity International - US fund raising and general & administrative expense ratio when 
funds from these sources are included in the calculation.

2See Opportunity International – US, page 17.

2

                         Complete audited financial statements by KPMG are available upon request.
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                                                                                                                        December 31, 2005 2004

$'s in thousands (unaudited) U.S. Outside U.S. Total Total

ASSETS   

 Current          

  Cash and cash equivalents $ 5,901 $ 3,094 $ 8,995 $ 4,442 

  Pledges receivable  7,047  248  7,295  5,816 

  Other current assets  1,218  88    1,306   4,721 

Total current assets  14,166  3,430   17,596  14,979

            

 Long-Term          

  Investments - partners  28,290   420  28,710   20,390 

  Investments - other   16,681   -   16,681    3,650 

  Property and equipment          

     Cost  355    352  707   667 

     Accumulated depreciation         (303)  (150)          (453)         (483)

  Net property and equipment  52    202   254    184 

Total long-term assets  45,023   622    45,645   24,224 

 Total Assets $ 59,189 $ 4,052 $ 63,241 $ 39,203 

            

LIABILITIES    

 Current          

  Short-term borrowings $ 925  $ 9 $ 934 $ 2,142 

  Accounts payable  1,752  683  2,435   2,656 

  Other current liabilities  -   388    388   194 

Total current liabilities  2,677   1,080   3,757   4,992 

            

 Long-Term         

  Long-term debt  10,572    28    10,600   129 

  Deferred revenue  38    -    38   237 

Total long-term liabilities  10,610    28    10,638   366 

Total Liabilities  13,287   1,108   14,395   5,358 

           

NET ASSETS    
  Unrestricted net assets  29,895   84   29,979   19,612 

  Restricted net assets  16,007   2,860   18,867    14,233 

Total Net Assets  45,902   2,944   48,846   33,845 

           

Total Liabilities and Net Assets $ 59,189  $ 4,052  $ 63,241  $ 39,203 

           

STATEMENT OF CASH FLOWS    
          For the year ended December 31, 2005 2004

 U.S. Outside U.S. Total Total

 Change in net assets $ 14,561  $ 440  $ 15,001 $ 12,808 

 Other operating activities  762  877  1,639      (9,856) 

 Funds provided by operations  15,323   1,317   16,640  2,952 

 Investing activities     (21,474)  124      (21,350)  (9,325)

 Financing activities  9,290            (27)   9,263  641

 Change in cash balances $ 3,139 $ 1,414  $  4,553 $ (5,732)

        

Complete audited financial statements by KPMG are available upon request.

Opportunity International Supporting Partners
BALANCE SHEET
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                     For the year ended December 31, 2005   
       

$'s in thousands (unaudited) U.S.  Outside U.S.  Total

REVENUE    

 Private contributions $ 24,961 $ 10,929 $ 35,890 

 Government grants  5,914   1,288  7,202 

 Non-recurring activities  500  -  500

Total revenue  31,375   12,217  43,592 

EXPENDITURES       
Program activities

 Additions to partner capital       

      Program equity ownership  7,710    440   8,150 

      Grants for revolving loans  3,316  3,313  6,629

         Total additions to partner capital  11,026  3,753  14,779 

     Grants for partner-lending operations and training  1,057  2,425  3,482 

 Program development activities  6,266  1,758  8,024 

Total services to the poor  18,349  7,936  26,285  

Fund raising and general & administrative activities
 Fund raising  4,454  2,049  6,503 

 General & administrative  1,707  1,487   3,194  

Total fund raising and general & administrative  6,161   3,536  9,697 

Total expenditures  24,510  11,472  35,982

Net 6,865   745  7,610 

 Non-cash pledges for future distribution  4,135    -   4,135 

Net cash for future allocation $    2,730 $ 745 $ 3,475 

Non-recurring activities

Government grants

Private contributions

1

[  F I N A N C I A L S  ]

Opportunity International Supporting Partners
2005 STATEMENT OF REVENUE AND EXPENDITURES

Complete audited financial statements by KPMG are available upon request.

1, 2

3

1 Ratio of global fund 
raising and G & A 
activities to Total 

revenue was 22%. 

2 Ratio of global fund 
raising and G & A 
activities to Total 

raised for the poor 
($90.7 million - 

page 12) was 11%.

3 See 2005 Statement 
of Revenue and 

Expenditures, page 18.
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                     For the year ended December 31, 2004   
      

$’s in thousands (unaudited) U.S.  Outside U.S.  Total

REVENUE    

 Private contributions $ 16,616 $ 7,423 $ 24,039 

 Government grants  10,209   3,837  14,046 

 Non-recurring revenue  2,314  -  2,314

Total revenue  29,139   11,260  40,399

   

EXPENDITURES        
Program services         

Additions to partner capital

      Program equity ownership  10,295    -   10,295 

      Grants for revolving loans  1,728  4,117  5,845

         Total additions to partner capital  12,023  4,117  16,140 

      Grants for partner lending operations and training 3,138  2,485  5,623 

 Program development activities  6,052  1,821  7,873 

Total services to the poor  21,213  8,423  29,636  

Fund raising and general & administrative activities
 Fund raising  4,431  1,367  5,798 

 General & administrative  1,437  1,331   2,768  

Total fund raising and general & administrative  5,868   2,698  8,566 

Total expenditures  27,081  11,121  38,202 

Net 2,058   139  2,197

 Non-cash pledges for future distribution  2,463    -   2,463 

Net cash for future allocation $        (405) $ 139 $             (266) 

Opportunity International Supporting Partners
2004 STATEMENT OF REVENUE AND EXPENDITURES

Complete audited financial statements by KPMG are available upon request.

Private contributions

Non-recurring activities

Government grants

1 Ratio of global 
fund raising and 
G & A activities 
to Total revenue 

was 21%. 

2 Ratio of global 
fund raising and 
G & A activities 

to Total raised for 
the poor ($47.5 

million - page 12) 
was 18%.

1

1, 2
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STATEMENT OF REVENUE AND EXPENDITURES
 For the year ended December 31, 2005 2004

$'s in thousands (unaudited) Africa Asia Eastern Europe Latin America Total Total  

MED Income and Expenses         

 Financial income $ 10,043 $ 20,653   $ 29,959 $ 7,817  $ 68,472 $ 47,253 

 Financial expenses  877    1,863   3,978   192    6,910   3,419 

 Gross financial margin  9,166   18,790   25,981   7,625    61,562  43,834 

 Provision for loan losses  488    1,141    1,711  632    3,972   2,693 

 Net financial margin  8,678   17,649   24,270   6,993    57,590   41,141 

 Operating expenses  9,584   15,219   17,280   6,787   48,870   38,061

Net income $        (906) $ 2,430   $ 6,990  $ 206  $ 8,720 $ 3,080 

BALANCE SHEET    
December 31, 2005                                                                         2004

$'s in thousands (unaudited)  Africa Asia Eastern Europe Latin America Total  Total 

ASSETS             
 Current             

 Cash $ 4,406  $ 8,043  $ 9,360  $ 2,159  $ 23,968  $ 13,999 

 Interest-bearing deposits  3,272   7,096   19,726   1,124    31,218  15,855 

 Net loan portfolio  15,143   39,289   114,530   10,569   179,531   129,706 

 Other current assets  643    4,789   3,123   613    9,168   6,291 

Total current assets  23,464   59,217   146,739   14,465   243,885  165,851 

             

Long-Term           

 Fixed & other L-T assets  7,732   9,785   18,670   3,512   39,699   20,047

Total assets $ 31,196  $ 69,002  $ 165,409  $ 17,977  $ 283,584  $ 185,898 

             

LIABILITIES & NET ASSETS/EQUITY          
Current            

 Short-term debt $ 6,531  $ 9,984  $ 21,552  $ 1,745  $ 39,812  $ 12,093 

 Loan client deposits  2,281    16,420   1,302    1,001    21,004   13,416 

 Other client deposits  4,859   1,008    31,459   -    37,326   12,148 

 Other current liabilities  1,251   4,774   2,584   464    9,073   7,037 

Total current liabilities  14,922   32,186   56,897   3,210  107,215   44,694 

             

Long-Term             

 Total L-T liabilities & debt  2,030    12,943   47,629   3,715   66,317   46,466 

Total liabilities  16,952   45,129   104,526   6,925   173,532   91,160 

Net Assets & Equity             

Total net assets & equity  14,244   23,873   60,883   11,052   110,052    94,738 

Total liabilities & net assets $ 31,196  $ 69,002   $ 165,409  $ 17,977  $ 283,584  $ 185,898 

Complete audited financial statements by KPMG are available upon request.

[  F I N A N C I A L S  ]

Opportunity International Implementing Partners
STATEMENT OF REVENUE AND EXPENDITURES & BALANCE SHEET
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Clemencia Alcerro, Tegucigalpa, Honduras

[  F I N A N C I A L S  &  M A N A G E M E N T  N O T E S  ]

Management Discussion & Analysis of Financial Statements

OPPORTUNITY INTERNATIONAL – US
(refer to page 12 )

REVENUE
Revenue: Opportunity International-US’s revenue increased by 8 percent in 2005. Given 

the industry-wide decline of government support, this revenue growth was strong. Private 

donations were up 50 percent during the year, indicating the success of the new marketing 

plan launched three years ago. Nonrecurring activities in 2005 include currency gains on 

funds awaiting investment in Serbia. In 2004, these activities related to increased ownership 

equity transferred to Opportunity International-US during the year.

PROGRAM ACTIVITIES
Program equity ownership and grants for partner loan funds: These expenditures were 

down 8 percent in 2005 as a result of a smaller investment in Serbia, $2.5 million in 2005 

compared to $5.4 million in 2004, partially offset by greater investments in the Philippines. 

The proportion of revenue allocated to investment decreased from 41 percent of revenue in 

2004 to 36 percent of revenue in 2005. 

Grants to partner-lending operations and client services: This expenditure has declined 

steadily over the last two years from 11 percent in 2004 to 4 percent in 2005. This is a direct 

result of the increasing number of Implementing Partners reaching sustainability, reducing the 

requirement for the Supporting Partners to fund operating losses.

Business development & training services: Opportunity International-US expenditures 

for these services provided to Implementing Partners declined from 12 percent of total 

revenues in 2004 to 7 percent of total revenues in 2005 as a result of greater funding 

achieved by other sources. These services include: (i) recruitment and training Implementing 

Partner personnel, (ii) development of client training modules, (iii) performance and 

governance monitoring, (iv) state-of-the-art technology improvements, and (v) innovative 

microfinance product development.

Network support services: Expenditures on these services remained essentially constant at 

5 percent of revenue over the last two years. These services include membership activity in 

the Opportunity International network, general management and governance of the network, 

and the cost of administrative services.

Other program expenditures: These expenditures include the cost of managing bank 

investments and the Loan Guarantee Fund, grant management activities, general 

community education and communication, and advocacy and policy activities at the national 

level. These activities increased from 4 percent in 2004 to 9 percent in 2005.

FUND RAISING AND GENERAL & ADMINISTRATIVE ACTIVITIES
Fund raising and general & administrative: These expenditures have remained steady 

at 20 percent of Total revenue and have dropped as a percentage of Total funds raised 

for the poor, from 13 percent in 2004 to 7 percent in 2005. The drop as a percentage of 

total funds raised for the poor results from the large increase in leverage achieved by the 

Implementing Partners. This leverage is being achieved due to the increasing profitability 

of the Implementing Partners and the financing vehicles being created by Opportunity 

International, such as the Loan Guarantee Fund.
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[  F I N A N C I A L S  &  M A N A G E M E N T  N O T E S  ]

2005 STATEMENT OF REVENUE AND EXPENDITURES
(refer to page 14 )

Net cash for future allocation: Because of the lag in spending against revenues, FY 2005 ended with a net cash excess 

of $3.4 million. There were two primary contributing factors to this excess. The first relates to additions to the Cornerstone 

Fund, the working capital fund that serves as collateral for a line of credit. Generally accepted accounting principles require

that no expenditures be shown against these revenues. The second factor relates to the private contributions received in late 

December 2005 for our programs. Given the late receipt of these funds, Opportunity was not able to invest them effectively 

in its programs until the following year. Generally accepted accounting principles require that contributions be recognized in 

the year they are received while program expenses are not recorded until incurred, creating a timing delay in the matching 

of expenditures against designated revenues. We expect this “surplus” to be utilized during 2006.

OPPORTUNITY INTERNATIONAL IMPLEMENTING PARTNERS
(refer to page 16 )

Revenue: Increased by 45 percent from 2004 to 2005. This resulted from three factors: (i) strong organic performance, 

(ii) a shift toward commercial banks providing deposit and insurance products to clients, and (iii) continuing expansion 

of outreach to clients in need.

Net income: Increased by 183 percent during the year to $8.7 million. This is primarily the result of the financial 

institutions reaching scale, focusing on cost control and, therefore, gaining efficiency in many of the operations.

Net loan portfolio: Increased by 38 percent to end the year at $179.5 million. Most of this gain was achieved through 

greater leverage, increased savings deposits and higher borrowings. This is consistent with Opportunity’s long-range 

plan to increase clients served by more than 20 percent per year over the next five years.

Notes to Financial Statements
FINANCIAL STATEMENT PRESENTATION
The financial information included on the preceding pages was derived from the financial statements of independent 

organizations. The Supporting Partner statements reflect the combined revenue and expenditures, balance sheet, and 

cash flow of the five independent partners in developed countries, without regard to ownership positions in certain 

Implementing Partners. The Implementing Partner statements represent a combination of the revenue and expenditures 

and balance sheets of the 42 indigenous Implementing Partners, also without regard to ownership issues. The statements 

are unaudited. Audited statements of the partners are available upon request.

REGULATED MICROFINANCE INSTITUTIONS
On December 31, 2005, the following Implementing Partner programs were for-profit, regulated microfinance 

institutions: Partneri Shqiptar ne Mikrokredi in Albania; Opportunity International Sinapi Aba Savings and Loans 

in Ghana; Banco Oportunidade de Mozambique; Moznosti in Macedonia; Opportunity International Bank Malawi; 

Oportunidad Microfinanzas in Mexico (not regulated); Opportunity Bank Montenegro; Opportunity Microfinance 

Bank in the Philippines; Opportunity Microfinance Romania; Opportunity International Stock Savings Bank, Novi Sad 

in Serbia; and Zambuko Trust Ltd. in Zimbabwe (not regulated). The only reason Implementing Partner programs 

become for-profit is to achieve bank status, allowing them to provide many services, such as savings, that only banks 

can offer to the poor. Local laws require banks to have a for-profit status. Profits are returned to the program and 

used to help the poor.

EQUITY OWNERSHIP IN AFFILIATES
Opportunity International-US receives certain grants restricted for investment in microfinance institutions. Investments 

are currently held in all institutions except Moznosti. The investments provide startup costs and funds for the revolving 

loan program to assist the poor.
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STACEY BARSEMA

Monte Sereno, Calif.

BRADLEY J. BELL

Wheaton, Ill.

DALE HANSON BOURKE

Chevy Chase, Md.

CHRISTOPHER A. CRANE

 San Diego, Calif.

KWABENA DARKO

Kumasi, Ghana

AMBASSADOR MARK W. ERWIN

Charlotte, N.C.

DAWN PARSONS FELLER

Hinsdale, Ill.

BETSY FLINT

San Clemente, Calif.

DR. EMORY GRIFFIN

Glen Ellyn, Ill.

JAMES W. HAMILTON

Laguna Beach, Calif.

JULIE HINDMARSH

Baltimore, Md.

RICHARD A. HOEFS

 Fitchburg, Wis.

PETER F. S. KING

Sydney, Australia

POLLY MCCREA, CHAIR

Long Lake, Minn.

JOHN MCKAY

Tustin, Calif.

JEFFREY S. MEYER

 Orchard Park, N.Y.

TED MOSER, VICE CHAIR

 Oakland, Calif.

DIANA VILLIERS NEGROPONTE

Washington, D.C.

DONALD PALMER

Carmel, Ind.

BETSY PERDUE

Oak Park, Ill.

HELEN C. SMITH

 Potomac, Md.

JILL DAILEY SMITH

 River Forest, Ill.

NATHANIEL SUTTON

Matteson, Ill.

PETER THORRINGTON

Palos Verdes Estates, Calif.

MARK VASELKIV 

 Baltimore, Md.

MARY BETH VOGELZANG

 Montecito, Calif.

B O A R D  O F  A D V I S O R S

DR. TONY CAMPOLO, Eastern University

DORIS CHRISTOPHER, The Pampered Chef 

REV. THEODORE HESBURGH, C.S.C., University of Notre Dame

THE HONORABLE JACK KEMP, Founder and Chairman, Kemp Partners

LT. GENERAL CLAUDIA J. KENNEDY, U.S. Army (Retired)

DR. MARTIN MARTY, University of Chicago

THE HONORABLE FIDEL RAMOS, Former President, Republic of the Philippines 

SUSAN SAMUELI, President, Samueli Foundation

PAULA ZAHN, CNN

E X E C U T I V E  T E A M

CHRISTOPHER A. CRANE, President & CEO 

SUSY CHESTON, Sr. Vice President, Policy

BETH HOULE, Sr. Vice President, Marketing Strategy

RICHARD C. JOHN, Sr. Vice President, Finance and Administration & CFO

MARK LUTZ, Sr. Vice President, Marketing 

DENNIS RIPLEY, Sr. Vice President, Programs; Managing Director, Loan Guarantee Fund

CONNIE STRYJAK, Vice President, Human Resources

B O A R D  O F  D I R E C T O R S

[  L E A D E R S H I P  ]
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[  T H A N K  Y O U  ]

Susan Ackerman - Sarasota, Fla.

Dana Alford - Boulder, Colo.

Ben and Susan Anderson-Ray - Lafayette, Ind.

Michael and Laurie Arabe - Potomac, Md.

Dan and Jeanie Ardell - Corona del Mar, Calif.

Jim and Patti Arnold - Minneapolis, Minn.

Mike and Betty Bagdasarian - Santa Barbara, Calif.

Laurie and Marvin Bailey – Park Ridge, Ill. 

Clark and Tina Bain - Edina, Minn.

Stephen M. Barney - North Palm Beach, Fla.

Warren Beach - Barrington, Ill.

Dave and Karen Beadie - Edina, Minn.

Bruce and Kim Bennett - Little Rock, Ark.

Suzanne and Steve Bennett -Eden Prairie, Minn.

Roberta Mann Benson - Wayzata, Minn.

James Bergman - Laguna Beach, Calif.

Erik and Michelle Bethel - Carmel, Calif.

Jim and Maryellen Betke - Oak Park, Ill.

Ronald H. and Janet Birchall - Wheaton, Ill.

Elaine D. Birdsong - Gray, Ga.

Stacy and Matt Bogart - Edina, Minn.

Mike and Dot Bontrager – Kennett Square, Pa.

Richard and Yna Brackett - Wellington, Fla.

James L. Bramlett - Princeton, N.J.

Blythe Brenden - Minneapolis, Minn.

Bill and Karen Brown - Eden Prairie, Minn.

Scott Brueggeman - Chicago, Ill.

Jeannie and Bill Buckner - Wayzata, Minn.

Charlene Caldwell - San Diego, Calif.

Keith and Debbie Cantrell – Arlington Heights, Ill. 

Michael Cardone III - Philadelphia, Pa.

Peter Carlson - Plymouth, Minn.

Jim and Katy Carpenter - Boulder, Colo.

Robert Carter - Bethesda, Md.

Joanne and Ben Case - Wayzata, Minn.

Dabbs and Mary Cavin - Little Rock, Ark.

Susy Cheston and Artie Harris - Takoma Park, Md.

Lavon and Dennis Chorba - Atlanta, Ga.

Brian and Dianne Clark - Mahwah, N.J.

Edward and Janet Clark - Rockville, Md.

Tim and Tara Clark - Edina, Minn.

Ross Clemenger - Nanaimo, British Columbia

Bart and Cathy Clemens - Santa Barbara, Calif.

Jodie and Dennis Clements - Seminole, Fla.

Alain and Kathy Clenet - Santa Ynez, Calif.

Mark and Kimberly Clevenger - Avon, Ind.

Chad Cleveringa and Dr. Robin Ross - Ann   
Arbor, Mich.

Douglas A. Cogswell - South Barrington, Ill.

Anne Collins - Minneapolis, Minn.

George and Melodee Cook – Barrington, Ill. 

Miles and Nicole Cook - Atlanta, Ga.

Steven and Lynne Cosler - Winter Park, Fla.

Wendy and Jim Cox - Edina, Minn.

Paul and Sheila Crone - Chesterfield, Mo.

Tom and Laurie Cunnington - Bloomfield Hills, Mich.

Janice D. Dailey - Bloomfield Hills, Mich.

Peter Daley - Purcellville, Va.

Jeffrey G. and Gretchen S. Davis - Arlington, Va.

Judi and Dale Dawson - Little Rock, Ark.

Jim and Deb Deanovic - Eden Prairie, Minn.

Ted and Jackie DeGroot - Las Vegas, Nev.

Suzanne Diamond - Carmel, Calif.

Lyn Dickey - Northbrook, Ill.

Charlie and Diane Dokmo - Colorado Springs, Colo.

Ralph and Tara Brooks Doudera - Virginia Beach, Va.

Keith and Amy Downey - Edina, Minn.

Kathy Drake - Oakland, Calif.

Richard H. Driehaus - Chicago, Ill.

Lindsay Duff - Kerrville, Texas

Terry and Kathy Duryea - Los Gatos, Calif.

Carter and Ragan Dye - Carefree, Ariz.

Dan and Polly Dyer – Stonington, Conn. 

Paul Eberly - Chicago, Ill.

Don Ebinger - Fountain Hills, Ariz.

Dick and Karol Emmerich - Edina, Minn.

Tom and Diane Erickson - Edina, Minn.

David and Ann Everitt - Fort Collins, Colo.

Steve and Blair Fabry - Escondido, Calif.

Philip Faraci, MD and Pamella Leiter-Faraci -   
Highland Park, Ill.

Bill and Dawn Fettis - Grand Haven, Mich.

Ann Field - La Jolla, Calif.

Robert and Susan Finocchio - Atherton, Calif.

David and Terri Fish - Monument, Colo.

Elizabeth Foster and Michael Walsh - Chicago, Ill.

Cynthia Frost - Barrington, R.I.

Wade and Megan Galde - Tracy, Calif.

Kevin and Heather Gallagher - Wayne, Pa.

Michael Gallagher - Denver, Colo.

Ted and Mary Ann Gammill - Little Rock, Ark.

Jill and Tim Geoffrion - Deephaven, Minn.

Penny and Bill George - Minneapolis, Minn.

Jeffrey S. Germanotta - Chicago, Ill.

Michael and Heidi Gianni - San Diego, Calif.

Chris and Bonnie Gleeson - Newtown Square, Pa.

Beth and Dick Gochnauer - Winnetka, Ill.

Jerry and Jeanette Goldstone – Hinsdale, Ill. 

Sue and Ken Groff - Naples, Fla.

Terri and Rick Gunderson - Champlin, Minn.

William and Linda Gustafson - Santa  Barbara, Calif.

Robert and Martha Haley - Paradise Valley, Ariz.

Julie Hall - Winnetka, Ill.

Bill and Mary Hall - San Clemente, Calif.

Dr. and Mrs. Walter Hansen - Santa Barbara, Calif.

Promod and Dorcas Haque - Saratoga, Calif.

James D. Hardee, Jr. - Wilmette, Ill.

Jan Long Harris and Paul Harris - River Forest, Ill.

Peg and Ed Harshaw - Oxford, Pa.

Nan Harvey - Columbia, Md.

Randy and Patty Haykin - Pleasanton, Calif.

Otis and Barbara Healy - Laguna Beach, Calif.

Paul and Lois Heiss - Mequon, Wis.

Dr. Albert and Georgia Hensel - Alexandria, La.

Peter Herfurth - Wayzata, Minn.

Cameron and Nancy Hicks - Wayne, Pa.

Mildred Hindmarsh - Fremont, Neb.

Dave and Lisa Hintermeister - Richfield, Minn.

Wendall and Melanie Hirschfeld - Austin, Texas

Byron and Pam Hoffman - Newport Beach, Calif.

Elizabeth E. Hogue, Esq. - Burtonsville, Md.

Susan and James Hooker - Crystal Lake, Ill.

Harry and Jauneta Hosmer - La Mesa, Calif.

Beth Houle and David Pope - Oak Park, Ill.

James and Marcy Howey - Denver, Colo.

Bob and Elsie Huang - La Canada, Calif.

Karl Huber and Dr. Jill Scarpellini - Sarasota, Fla.

Nancy Hughes - Temecula, Calif.

Pat and Ben Jaffray - Wayzata, Minn.

Charles Jameson and Anne Coughlan - Wilmette, Ill.

Ted and Marietta Johns - San Diego, Calif.

James and Corrie Johnson - Santa Ana, Calif.

Rebecca and Marshall Johnson - Alpharetta, Ga.

Louis and Susan Joseph - Brentwood, Tenn.

Deepak and Christina Kamra - Woodside, Calif.

Peter and Penny Kast - Fort Collins, Colo.

Eugene and Mary-Lynn Kaulius - Scottsdale, Ariz.

Robert Keller - Madison, Wis.

Victoria Gifford Kennedy - Boston, Mass.

Darren and Julia Keyes - Irving, Texas

Steve and Kendra Khoshabe - Chicago, Ill.

Owen and Alison King - New York, N.Y.

Bill and Terri Kinnard - Louisville, Colo.

Maureen Kirsch - New York, N.Y.

Pauline and Dietmar Kluth - Laguna Beach, Calif.

David and Janna Knight - Little Rock, Ark.

Ben and Andrea Knoll - Edina, Minn.

Terry Koch - Scottsdale, Ariz.

Jodee and Nick Kozlak - Edina, Minn.

Keith Krach - Los Gatos, Calif.

BOARD OF GOVERNORS
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Timothy Krause - Cypress, Calif.

Jonathan Lach - Westport, Conn.

Russ and Linda Lair - Apache Junction, Ariz.

David and Marcia Lanoha - Greenwood   
Village, Colo.

Dick and Rita Leathers - Houston, Texas

Rick and Anita Leggott - Edina, Minn.

Loida Nicolas Lewis - New York, N.Y.

Mark and Susan Lewis - Edina, Minn.

Mark and Becky Linsz - London, U.K.

Patrick and Karen Litre - Atlanta, Ga.

Karen and Ronnie Lott - Cupertino, Calif.

Lester and Doris Loucks - York, Pa.

Amanda Low - Skillman, N.J.

Edward F. and Barbara Lukes - Wolcott, Colo.

Mark and Lise Lutz - Glen Ellyn, Ill.

Michael and Amy Macari - Austin, Texas

Rev. Dr. William and Valerie Mangrum -   
Princeton, N.J.

Stewart J. Mart - Indianapolis, Ind.

Rick and Paula Mayer - Mequon, Wis.

William and Judy Maynard - Houston, Texas

Rev. David and Mrs. Sally McAlpin  -  Skillman,  N.J.

Mary Ann McGuire McComber and Donald   
McComber - Oakville, Calif.

Cole McCombs - Inverness, Ill.

Ingrid and Michael McConnell – La Canada   
Flintridge, Calif. 

Cyndi and David McCrane - Angwin, Calif.

John and Trudy McCrea - Reston, Va.

Polly and Robert McCrea - Long Lake, Minn.

Fred McDougal - Chicago, Ill.

Michael and Katie McElroy - St. Louis Park, Minn.

Michael and Nancy McFarland - San Diego, Calif.

Marc and Nancy McIntosh - Minneapolis, Minn.

Nancy McIntosh - McLean, Va.

Bruce McLagan - Hinsdale, Ill.

Elizabeth McMeekin and Philip Moses -   
Takoma Park, Md.

Don and Doris Meyer - Orchard Park, N.Y.

Ralph and Connie Meyer - Indianapolis, Ind.

Lydia Miller - Chicago, Ill.

Mike and Marilyn Modak - Califon, N.J.

Fred and Ann Moore - Minneapolis, Minn.

Marty and Sue Moore - Indianapolis, Ind.

Nicole Moore - Edina, Minn.

Raouf Morcos - Florham Park, N.J.

James and Mary Morouse - Santa Barbara, Calif.

Janet Morrow - Big Fork, Mont.

Alan Nash - Houston, Texas

Hilton and Jean Neal - Oconomowoc, Wis.

Carol and Grant Nelson - Hudson, Wis.

Mike and Jane Newton - Philomath, Ore.

Rick and Annie Norris - Herndon, Va.

Kathy Nyquist - Chicago, Ill.

Richard and Joanne O’Donnell - Houston, Texas

Merrill and Carol Oster - Scottsdale, Ariz.

Tom Oswald - Edina, Minn.

Robert Perry - Houston, Texas

Tom and Teddi Pettigrew - Shoreline, Wash.

Sara Pfaff - Glencoe, Ill.

Peter and Ana Rosa Phillips - Coconut Grove, Fla.

Jack and Sue Pollock - Bonita Springs, Fla.

Karen Prudente - New York, N.Y.

Dan and Debbie Quigg - Aurora, Ohio

Diana and Bruce Rauner - Winnetka, Ill.

William Reichardt - East Syracuse, N.Y.

Ross and Irene Robbins - Chicago, Ill.

Mary Rodino and David Himelick - Oak Park, Ill.

Roy and Ruth Rogers - Los Altos Hills, Calif.

Jeffrey Ryan - Hong Kong

William and Stacy Ryan - Clarendon Hills, Ill.

John Sage - Seattle, Wash.

Fred and Pamela Sasser - Park Ridge, Ill.

Steve and Allison Schovee - Englewood, Colo.

Barbara and Walter Scott - Northfield, Ill.

Pauline Selby - Indianapolis, Ind.

Cliff Sellery - Carmel, Ind.

Charles Shepard and Derry Moritz -    
Albuquerque, N.M.

Jay and Donna Shirley - Del Mar, Calif.

Kenneth and Barbara Sibley - Raleigh, N.C.

Vince Siciliano - San Diego, Calif.

David and Kimberly Simms - Newtown Square, Pa.

Tom and Darla Skelton - Raleigh, N.C.

Daryl and Joan Skoog - Colorado Springs, Colo.

Carrie Slease - Washington, D.C.

Drew and Meg Smith - St. Louis, Mo.

Bruce and Janey Smith - Falls Church, Va.

Charlie and Cathy Snyder - Edina, Minn.

Russ and Karen Snyder - Laurel, Md.

Angelo and Virginia Spoto - Rockford, Ill.

Morgan and Penny St. John - Los Angeles, Calif.

Warren and Mary Lynn Staley - Edina, Minn.

Lawrence and Mary Jane Stanley - Colorado   
Springs, Colo.

Steve and Emmy Stanley - Durham, N.C.

Marcia and Dennis Starcher - La Jolla, Calif.

Chuck and Gerry Stees - Saratoga, Calif.

Richard and Erika Stehl - New York, N.Y.

Kim and Andy Stephens - Hinsdale, Ill.

Scott and Beth Stephenson - Atlanta, Ga.

Steve and Sarah Stoecker - Windsor, Colo.

Ann and Bill Stout - Champaign, Ill.

Malcolm Street - Fort Worth, Texas

John and Beatriz Struck - Old Greenwich, Conn.

Philip and Kimberly Summe – New York, N.Y. 

Verle Sutton - Deer Park, Ill.

Lois and Bill Swanson - St. Helena, Calif.

Mark and Kimberly Thompson - Minnetonka, Minn.

Rudolph and Myra Thomson - London, U.K.

Charles and Shirley Todd - Columbia, Ill.

Mark Trabucco - Santa Barbara, Calif.

Terri Trabucco - Solvang, Calif.

Peter and Suzanne Trepp - Pacific Palisades, Calif.

Jeni Tryon - Tustin, Calif.

Kadita and Priscilla Tshibaka - Surrey, U.K.

Rolf and Liz Turnquist - Hamel, Minn.

Todd and Amy Ullom - Jupiter, Fla.

Linda and Chris Valentine - Hinsdale, Ill.

Richard Van der Molen - Oak Park, Ill.

Linda and Ken Vander Weele - Vienna, Austria

Kathy Vaselkiv - Baltimore, Md.

Searl Vetter - Wassenaar, Netherlands

Nancy and Harry Vincent - Hinsdale, Ill.

Ken and Karen Volpert - St. Davids, Pa.

Mary Sue and Peter Vorbrich - Minneapolis, Minn.

Carol Waitte - Los Gatos, Calif.

Douglas F. and Therese M. Wall - Poway, Calif.

Kimberley P. Watson - Piedmont, Calif.

Richard Watson – Louisville, Ky.

Hal Waughtal - Houston, Texas

Perry Waughtal - Houston, Texas

John and Jacque Weberg - Scottsdale, Ariz.

Scott Weicht - Edina, Minn.

Laurence Whittemore - Greenwich, Conn.

Robert Wieczorowski - Washington, D.C.

Ted and Mary Jo Wiese - Ruxton, Md.

Dr. Frank and Chris Wilson - Carmel, Ind.

Jay and Diane Wissink - Minnetonka, Minn.

Kenneth C. and Ying Liu Wohlberg -    
Williamsville, N.Y.

Jim and Donna Wyland - Powell, Ohio

Janet and Philip Yancey - Evergreen, Colo.

George and Jorie Yen - Taipei, Taiwan

Ruth and Jim Youngsman - Mt. Vernon, Wash.

Jerry and Ann Zamzow - Houston, Texas

Glenn and Emily Zimmerman - Atlanta, Ga.

Mark and Sue Zorko - Hawthorn Woods, Ill.
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AIDS Orphan Fund (National Christian     
   Foundation)

All Stars Helping Kids

Altria Group, Inc.

American Airlines

The Sally E. Anderson Family Foundation

Aristos Group

Arizona Community Foundation

Arthur Rock & Company

The Atlanta Christian Foundation

Austin Community Foundation

Baillie Lumber Co., Inc.

Ballard Technology, Inc.

Bank One Trust Company, N.A.

Barnabas & Associates

Barnhart Crane & Rigging Company

James Ford Bell Foundation

Bergman Family Foundation

BetterWorld Together Foundation

BlueOrchard Finance s.a.

Jan and Bobby Boal

Bridgeway Charitable Foundation

The Brinson Foundation

Brookhill International Corp.

Warren Brown Family Foundation

Calvary Lutheran Church

Capital Group Companies

Car Sense 

Cargill Value Investments

Caterpillar Foundation

Central Presbyterian Church Charitable       
 Gift Fund

CFA Giving Strategies, Inc.

Charitable Gift Fund

Cherry Hills Community Church

Chicago Community Foundation 

Christ Presbyterian Church

Christian Community Foundation, Inc.

Christian Evangelical Foundation

Doris and Jay Christopher

Church of Jesus Christ of Latter-Day Saints

Clemens Family Charitable Gifts 

Comerica Bank & Trust N.A.

Commercial Bank of Albania

Community Foundation Silicon Valley

Consultative Group to Assist the Poor

William and Renee Curtis

Debley Foundation Inc.

Mark DeMoss

Denver Foundation’s Left Hand Fund

Deutsche Bank Microcredit Fund

David and Beth Dick

Dillon Foundation

William L. Drennan

Dynamic Corporation

Ecobank

John Edmark

The Elmore Group Ltd.

Emelco Foundation

European Bank for Reconstruction and   
 Development

The FairWyn Fund

Faith Ventures

Faith, Hope & Love Foundation

Fellowes, Inc.

First Data/Western Union Foundation

First Presbyterian Church of Evanston

First Presbyterian Church of Fort Lauderdale

First Presbyterian Church of Glen Ellyn

First Presbyterian Church of River Forest

First Rate Investment Systems

Foundation for the Carolinas

Foundation for Christian Stewardship

Fue Vert

Fuller Foundation

Funding Exchange

Robert W. Galvin Foundation

Bill & Melinda Gates Foundation

John F. and Mary A. Geisse Foundation

Gifts in Kind International

Global Impact

Grace Presbyterian Church

Greater Kansas City Community Foundation

Phoebe W. Haas Charitable Trust

Hardee Foundation

Hartzell Norris Charitable Trust

Conrad N. Hilton Foundation

The Hoglund Foundation

Elizabeth B. Hollingsworth

Homebuilding Community Foundation

Susan Hooker

HSBC Moscow

James Huntington Foundation

William H. Hurt Foundation

Dorothy & Henry Hwang Foundation

Hyperion

Integrated Benefit

International Finance Corporation

International Foundation

Ulric Jelinek Foundation, Inc. 

Betty W. Johnson

William B. and Sandra Johnson

JPMorgan Chase Foundation

JustGive.org 

Jeffrey G. and Debi Keenan

The Kerrigan Family Charitable Foundation, Inc. 

The James and Agnes Kim Foundation

Paul and Terry Klaassen Family Foundation 

KfW Bankengruppe

Harold G. Koenig

Londen Companies

Lorelei Foundation, Inc. 

Louisville Christian Foundation

MacAllister Machinery Co. 

Ellis L. and Betty J. Malone

Ted and Roberta Mann Foundation

MD7, Inc.

Mellon Financial Corporation

Mennonite Foundation, Inc.

Microfinance Loan Obligations Securitization

MicroVest Fund

Russell and June Michaelson

Samuel J. and Elizabeth D. Mitchell

Kenneth F. and Harle G. Montgomery Foundation

Mt. Zion United Church of Christ

Daniel and Monica Murphy

National Federation of Filipino American   
 Association

Navigant Consulting

Richard L. and Ciel Nelson

Northwest Christian Community Foundation 

Oikocredit

Orange County Community Foundation

Palmer Family Foundation

The Pan American Development Foundation 

Partners in Hope Foundation

Marge Petersen

Phoenix Leather Goods

Piqua Community Foundation

Kenneth R. and Cathy Ramsey

The Rauner Family Foundation

ResponsAbility Microfinance Fund

RLB Foundation

The Grace Jones Richardson Trust

Janet S. Robinson

Thomas R. Roddy

Sacred Harvest Foundation

SAJE Foundation

Robert and Rose Sampieri

The Samueli Foundation

Santa Barbara Community Church

Sberbank

Schwab Fund for Charitable Giving

Serimus Foundation

Lynn Short

Raymond Simons and Janet McNicholas

Simply Distribute Charitable Foundation

SG Foundation

Smikis Foundation

Smith Barney Charitable Trust, Inc. 

David M. Smith

Gordon V. and Helen C. Smith Foundation 

Société Générale – Bank for Romanian   
   Development

Société Générale – Russia 

Someone Cares Charitable

St. Andrew's Presbyterian Church

Steinmetz Foundation

Stuart Family Foundation

Stewardship Foundation

T. Rowe Price Associates Foundation, Inc.

Target

Don and Carol Taylor Family Foundation

Robert & Margaret Thomas Foundation

Peter & Elizabeth C. Tower Foundation

Richard and Mary Tuttle

Tree of Life Foundation

Timothy A. and Robin Trabucco

W.B. and Sue T. Turner Foundation

Steve and Barbara Uhlmann

United Methodist Church

UpStream Software Corp. 

USAID Albania

USAID Department of HIV/AIDS

USAID Montenegro

USAID Office of Microenterprise Development

USAID Serbia

Vanguard Charitable Endowment Foundation

Robert J. Verstynen Trust

Cindy and Stephen Von Oehsen

David and Bonnie Weekley

Westwood Endowment, Inc. 

Judith and Michael Whelchel

Robert M. Whittington and                           
   Martha R. Von Hillebrandt

Yancey’s Food Service

Ron Zimmerman

ORGANIZATIONS AND INDIVIDUALS

[  T H A N K  Y O U  ]





2122 York Road

Suite 340

Oak Brook, IL 60523

800.793.9455
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“Opportunity’s work has all sorts of advantages, 

but most especially, facilitating sustainable 

income for generations of affected families. 

That makes a real difference.”  

HRH, PRINCESS ANNE, THE PRINCESS ROYAL

ON THE COVER: Opportunity International client Elsa Reyes and her husband, 

Salomón Ríos, partner in running their family bread-making business.


