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Content

Important notice and disclaimer
This report does not constitute an offer of any securitization fund units, 
debt securities or in reliance on other financial instruments. No subscription 
can be received on the basis of this annual report. 

Only the financial statements of MIKRO FUND from pages 48 to 88, the 
financial statements of ALTERNATIVE from pages 120 to 143, the financial
statements of Mikro Kapital Investment S.A. from pages 150 to 167 and 
the financial statements of Mikro Kapital Management S.A. from pages 
180 to 199 have been audited in accordance with International Standards
of Auditing (ISAs).

Everything starts from mikro
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Despite 2021 being marked by great achievements in the fight against the Covid-19 
pandemic, the global economy closed the year with moderate optimism. As the new 
Omicron COVID-19 variant spreads, countries have reimposed mobility restrictions. 
Rising energy prices and supply disruptions have resulted in higher and more broad-
based inflation than anticipated, notably in the United States and many emerging 
market and developing economies. The ongoing retrenchment of China’s real estate 
sector and slower-than-expected recovery of private consumption also have limited 
growth prospects.

According to the International Monetary Fund outlook, global growth is expected to 
moderate from 5.9 in 2021 to 4.4 percent in 2022, half a percentage point lower for 
2022 than in the October World Economic Outlook (WEO), largely reflecting forecast 
markdowns in the two largest economies. The remove of fiscal policy packages, earlier 
withdrawal of monetary accommodation, and continued supply shortages produced 
a downward 1.2 percentage-points revision for the United States. In China, the zero-
tolerance COVID-19 policy implied continuous restrictions and protracted financial 
stress among property developers have induced a 0.8 percentage-point downgrade. 
The IMF expects that the global growth will slow to 3.8 percent in 2023. Although this 
is 0.2 percentage point higher than in the previous forecast, the upgrade largely reflects 
a mechanical pickup after current drags on growth will dissipate in the second half of 
2022. The forecast is conditional on adverse health outcomes declining to low levels 
in most countries by end of 2022, assuming vaccination rates improve worldwide, and 
therapies become more effective. But it also conditioned by an increasing inflation rate 
that started already in the last months of 2021 due to the supply chain disruptions that 
stayed for almost 2 years and that will take time to recover completely and the high 
energy prices.
In this situation and perspective, emerging markets’ growth are driven by economic 
diversification. The resilience and the capability of adaptation of micro and small 
enterprises in emerging countries together with the decorrelation of microfinance, as 
asset class, have proven, once again, to be the optimum solutions to cope with the 
turbulence of the financial markets. On top of that, rapid technological innovation and 
digitalization is supporting the fast development of emerging markets and placing 
increased focus on upskilling the labor force. In terms of adopted strategies to mitigate 
the effects of the economic crisis, we recorded that the most effective one is strong 
geographical diversification and a greater focus on real economy investments.

In 2021, another uncertain year, Mikro Kapital managed to achieve new growth and 
important milestones thanks to the resilience of its investments strategies and its 
capability to adapt quickly to new and unexpected international economic and social 
scenarios and maintaining its mission and ethical principles.

Dear Bondholders,

Luxembourg, 31st December 2021

I
Chairman’s note

Vincenzo Trani
PRESIDENT
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Titolo capitolo
n. Sottotitolo

MIKRO FUND and ALTERNATIVE, our Luxembourg based securitization funds owned ultimately by Mikro Kapital Group 
S.A. registered a stable growth in the fourth quarter of 2021 reaching 1.028 billion Euro total assets (as a whole). More in 
details, MIKRO FUND’s net assets at the end of December 2021 are EUR 113,245,002, about EUR 867,311.24 per unit 
(+1.3% increase vs. the previous year). Portfolio companies’ aggregated PAR30+ financed by MIKRO FUND is at 2.34%, 
marking a reduction of 31.6% compared to the end of 2020.
ALTERNATIVE registered an increase in the NAV per unit reaching EUR 3,755,888.50 (+32.8% vs. previous year) and 
achieving EUR 164.7 million of Total Assets. ALTERNATIVE’s portfolio quality remained high. Portfolio companies’ 
aggregated PAR30+ financed by ALTERNATIVE is at 2.10% at the end of 2021, down of 12.9% compared to the end of 
previous year. 

In 2021 our portfolio companies overfulfilled planned growth of loan portfolio and over performed their business plan both 
in terms of total loan disbursements and in terms of turnover. Net profit result in 2021 was also more than surpassing the 
planned target. Mikro Leasing Uzbekistan, Mikro Leasing Belarus, Imon International, Mikro Kapital Romania, Mikro Kapital 
Russia were the top performers: for these companies loan portfolio amount increased by +43%, portfolio business plan 
fulfilment was 106% and Net profit increased by 87% between January and December 2021 (+47% over business plan).    
At the same time, Delimobil Holding S.A. (our Carsharing business holding based in Luxembourg) increased its revenues in 
2021 by +114.4% reaching a positive net profit since its incorporation on January 18, 2021.

We want to resume some of other milestones achieved in 2021: Mikro Kapital became main shareholder of Imon 
International, Tajikistan. Mikro Kapital aligned to Sustainable Finance Disclosure Regulation (SFDR) and implemented the 
ESG department to collect reliable data in order to issue ESG report (following GRI standards) based on the impact of our 
activities. Mikro Kapital Romania opened new offices in Timisoara and Oradea. Mikro Kapital Moldova has been approved by 
several international microfinance investors to receive external funding, such as Lendahand and Frankfurt School Financial 
Services. Mikro Kapital S.p.A. (Italy) doubled its disbursed portfolio up to 12 million euros. Mikro Leasing Uzbekistan, 
founded just in 2019, overperformed and overcome all business plan expectations.

During 2021 we continued to upgrade our lending policies, risk management and hedging to cope with the threats in the 
market like the fluctuations of the reference currencies where we invest, especially in those emerging markets which are 
most exposed to the volatility of oil and raw materials prices.
We are committed to ensure that our company is always focused on long-term sustainable growth, at the same time 
as we strive to be transparent and ethical in all our daily operations. As an impact investor, we continued to strengthen 
our commitment to the SDGs and to follow the industry’s best practices, aligning our business with the Sustainable 
Finance Disclosure Regulation (SFDR) principles and being sure that sustainability is integrated in the business operations 
throughout the entire Company.
During 2021, we worked to further develop metrics to improve our ESG processes and reporting. Different policies that 
ensure sustainability factors and risks are integrated in our decision-making process were approved and implemented 
and an ESG Department and an ESG & Impact Committee were established. Likewise, we developed a clear framework 
regarding Impact Management to be applied in all stages on the investment cycle and became a signatory of the OPIM.

Post Balance sheet date note:
After the outbreak of the Russia-Ukraine conflict in February 2022 USA, EU and several other countries announced new 
packages of sanctions against the Russian Federation and a number of Russian banks, as well as personal sanctions 
against a number of individuals. In reply to such measures, the Russian government has implemented a similar package 
of countersanctions and other economic measures, as a result of which several financial transactions and import-export 
operations with those countries have become materially impacted. On the other hand, currency restrictions adopted by 

I | Chairman’s note
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Russian Government and Russian Central Bank have so far avoided a collapse of Russian economy, with the Russian ruble 
unexpectedly turning into the best performing currency in 2022.
Nonetheless, it is expected that the overall effect of such geopolitical context will have heavy consequences on energy and 
food prices, which may result in an overall decrease of global economy and extreme volatility on financial markets.
The Company acknowledges that the ongoing conflict in Ukraine and the related sanctions targeted against Russia may 
have future impact on some Securitization Funds controlled by the Company (MIKRO FUND, MK Impact Finance) which do 
have investments in Russia and/or Belarus.
As of today, no disruption of business continuity is reported, both at local and at group level.
At this stage management is not able to reliably estimate the impact of such situation, as events are unfolding day-by-day. 
The longer-term impact may also affect trading volumes, cash flows, and profitability of future operations performed by 
the Company. This may result in assumptions and estimates requiring revisions which may lead to material adjustments to 
the carrying value of present and future assets and liabilities within the next financial year. In particular the management 
expects the assumptions and estimates used in recognizing assets and liabilities to be affected.
Nevertheless, at the date of these financial statements the Company continues to meet its obligations as they fall due and 
therefore continues to apply the going concern basis of preparation.
Due to the above considerations, the Management of the Company considers such post balance date circumstances as a 
non-adjusting event.
Since the closing date as of December 31, 2021, there was no other significant events which could influence the presentation 
of these annual accounts”.

Looking ahead at 2022, we are conscious of potential and constant risk for investment which may arise and we will keep 
our attention focused on market trends to maintain, and even improve, the quality of our assets. At the same time we keep 
our commitment to social, environmental and governance values which are fundamental to meet the Group mission: to 
judiciously target economic growth in the countries where we invest, by ensuring financial flows to niche markets considered 
safe and profitable. We also supply know-how, avoiding speculation and supporting, where it is possible, the continuous 
growth of small businesses.

On behalf of the Management Board, I would like to thank all our bondholders, clients and partners as well as the Mikro 
Kapital’s employees for their engagement and fruitful work in 2021. With the combined efforts of all stakeholders, we were 
able to efficiently face challenges during the past year and to create a foundation for continued responsible growth in the 
years to come.

With my warmest regards,

Chairman’s note | I

Vincenzo Trani 
President

Mikro Kapital
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2021 Highlights

II
Mikro Kapital Securitization Funds

Total Assets

MIKRO FUND  EUR 863.15 mil
ALTERNATIVE  EUR 164.75 mil

Simple sum  EUR 1,027.9 mil

Net Assets Value

MIKRO FUND  EUR 113.25 mil
ALTERNATIVE  EUR    47.81 mil

Simple sum  EUR 161.06 mil

Portfolio at Risk >30 days  
of portfolio’s lending companies

MIKRO FUND  % 2.3
ALTERNATIVE  % 2.1

Weighted average % 2.2

Total number of employees

MIKRO FUND  N.    525
ALTERNATIVE  N. 1,683

Simple sum  N. 2,208

161.3K
Total active clients financed as of 31.12.2021

€ 1,028 mil
Total Assets (simple sum)

€ 1,022 mil 
Total Assets (Consolidated)

€ 161 mil
Net Asset Value (simple sum)

€ 108 mil 
Net Asset Value (Consolidated)

2.2 %
PAR >30 of portfolio Companies 
(weighted averege)

c. 2.2K
Employees - MF & ALT 
Excluding employees in the perimeter 
of MK Impact Finance
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1. History
Mikro Kapital
III

2008
• Founded by Vincenzo Trani and Giorgio Parola
• Launch of MIKRO FUND (Russia and Belarus)

2010
• Authorized by Belarus Central Bank

2011
• Authorized by Russian Central Bank

2016
• Partnership with EBRD as a part of RSBF (Russian Small Business Fund)

2017
• First credit lines open by EBRD and German Sovereign Fund MEF - Part of KfW Group
• Authorized by the Italian Central Bank for Microfinance Activity

2018
• Acquisition of Anytime LLC making MK Group the leading player in the carsharing market in Russian Federation
• Launch of D-Mobility – international worldwide platform investing in carsharing businesses in Belarus, Kazakhstan, 

Poland and Czech Republic
• Change of the management company to Mikro Kapital Management S.A.

2019
• Mikro Kapital Group entered top-5 among largest carsharing businesses in the world (by fleet size)
• Mikro Kapital invested in a green field project - a new leasing company in Uzbekistan (Mikro Leasing Uzbekistan)
• Mikro Kapital Group launched new fund, MK Realty Securitization, aimed at diversifying Group’s business by means of 

investing in real estate operations

2020
• Mikro Kapital launched a new Sicav, Mikro Kapital Fund A, based on microcredit, in partnership with Bendura Fund 

Management Beta AG
• Mikro Kapital becomes member of LuxFlag

2021
• Mikro Kapital becomes main shareholder of IMON International, Tajikistan
• Mikro Kapital issues its ESG report 2020
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2. Our Team

Vittorio Volpi
CHAIRMAN OF THE SUPERVISORY BOARD    SINCE 2009

He began his professional career with the First National City Bank in Milan, working both in the United 
States and Europe. In 1971 he opened the offices of the first Italian bank in Japan (Comit) which he 
managed up to 1981 with responsibility for the whole Far East. In that same year he set up a company 
offering strategic and financial consultancy, Parallels KK, Tokyo. This was followed by his appointment 
to the Chairmanship of UBS Japan (1991), a position he retained until 2001. On his return to Europe he 
took over the position of General Manager of UBS in Zurich up until 2008, when he decided to leave 
and concentrate on reviving the Parallels consultancy but this time in Switzerland to develop strategic 
consultancy projects.

Etienne Schneider
MEMBER OF THE SUPERVISORY BOARD     SINCE 2022

Born in 1971, Etienne Schneider completed his secondary schooling at the Lycée Technique d’Esch-sur-
Alzette before studying at the ICHEC Brussels Management School and at the University of Greenwich 
in London where he graduated in business and finance in 1995. Etienne Schneider joined the Socialist 
Party in 1991 and was elected municipal councillor in Kayl, Luxembourg in 1995. He then became 
secretary general of the Socialist parliamentary group from 1997 to 2004, before taking up his duties 
at the Ministry of the Economy. Mr Schneider became a member of the executive board of several 
companies, such as the Société électrique de l’Our (SEO), Enovos International SA, Enovos Deutschland 
AG and the National Credit and Investment Company (SNCI). Upon being appointed minister in 2012, 
he resigned from all of these positions. In 2013, he headed the LSAP list and became Deputy Prime 
Minister of the Bettel government, retaining the Ministry of Economy and also obtaining the Ministry of 
Internal Security and Defense. After the 2018 elections, he remains Deputy Prime Minister and Minister 
of Economy. He was appointed Minister of Health. In February 2020, he resigned from his position and 
left politics. He then created Beta Aquarii, specialized in economic consulting, and joined the boards of 
ArcelorMittal, LuxTP as chairman, Besix and Sistema. He is also an independent director of Jan de Nul 
Group.

Supervisory Board (as of Q1 2022)

Supervisory Board Members 

III | Mikro Kapital Group

Supervisory Board is responsible for the establishment and approval of: Corporate governance, Group structure, 
Corporate bodies, Bodies roles and responsibilities, Appointing MB members, Group strategy, Group risk 
appetite, Large transactions.
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Mikro Kapital Group  | III

Ferdinando Pelazzo
MEMBER OF THE SUPERVISORY BOARD     SINCE 2020

Ferdinando Pelazzo has been appointed member of the Supervisory Board of Mikro Kapital Management 
S.A. in January 2020. Mr. Pelazzo, in Russia since 1990, has had an important experience of over 40 
years in the main Italian banking institutions abroad. He began his career in the banking sector in 1977 
with Sanpao- lo Bank for which he will cover various roles, arriving in 1991 to fill the position of head 
of International Organizations and European development programs for Central Europe and the CIS 
countries. From 1997 to 2006, for Sanpaolo IMI Bank, he headed the bank’s representative office in 
Moscow. Sanpaolo IMI was one of the major Italian banking and insurance groups. It had around 44,000 
employees and 7 million customers. In 2006 he was appointed Deputy General Manager of the Russian 
branch Intesa ZAO (Intesa Sanpaolo Group). From 2007 to today he has been the head of the Moscow 
representative office of UBI Banca Group, the fourth-largest Italian banking group for the number of 
branches. Ferdinando Pelazzo is a consultant for the Board of the Russian Banking Association (ARB).

Kamen Zahariev
MEMBER OF THE SUPERVISORY BOARD     SINCE 2018

Kamen Zahariev is a seasoned non-executive director with over 25 years of experience in investment, 
banking and project finance in emerging markets, having participated in numerous transactions in 
project finance, infrastructure, M&A, restructurings and private equity. Kamen Zahariev joined EBRD 
in 1992 and held various positions including that of Chief Legal Counsel; Country Director managing 
EBRD’s operations in Ukraine from 2003-2008 and then leading the Restructuring Department 
until March 2018. Kamen Zahar- iev has served on the supervisory boards of numerous industrial 
companies, banks and investment funds in Central and Eastern Europe.

Edoardo Esercizio
MEMBER OF THE SUPERVISORY BOARD              SINCE 2008

Edoardo has over 40 years of combined Wealth Management, Banking and Corporate Finance 
experience. He started his career with Banca Commerciale Italiana in 1976 in the executive services, 
and gradually he advanced until becoming Responsible of Foreign Commerce. For more than 10 years, 
from 1987, he served at Banca SanPaolo Invest as a regional director where he built up the first 
network of financial promoters. After that, he worked 9 years for UBS Wealth Management in Italy as 
Executive Director. In 2008 he met Vincenzo Trani and began collaborating with Mikro Kapital S.à.r.l. 
and General Invest as a Member of the advisory board. Subsequently he has been nominated CEO for 
General Invest Zurich.
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III | Mikro Kapital Group

Giorgio Parola
FIRST VICE PRESIDENT   SINCE 2008

After an initial experience in Italy with Intesa Group, he 
moved to Russia in 2006 to work as a consultant for the 
EBRD. He then worked for one of Russian Top 100 Banks 
where he was responsible for starting up a division for 
the financing of small and medium-sized enterprises. 
Co-Founder of Mikro Kapital and former Director of Mikro 
Kapital Belarus branch, presently he is a member of the 
Advisory Board.

Luca Pellegrini
VICE PRESIDENT INTERNATIONAL  
INSTITUTIONAL INVESTORS  SINCE 2017

Luca Pellegrini is Vice President at Mikro Kapital 
Luxembourg, responsible for the development of the 
Company in Europe and Switzerland. The core responsibility 
is the marketing and distribution of the bonds and funds 
issued by Mikro Kapital and the management of the Sales 
Team.
Prior to joining Mikro Kapital in October 2017, Mr. 
Pellegrini worked at GAM Capital Management AG as 
Head of Institutional and Asset Managers Italy, with 
the responsibility of starting up GAM’s market- ing and 
distribution in Italy and the distribution of its investment 
strategies (UCITS funds).
Mr. Pellegrini holds a BS in Financial Economics from the 
University of Bologna, including a two-year scholarship to 
the University of California, Santa Barbara.

Stefano Maggi
VICE PRESIDENT MARKETING 
AND COMMUNICATION   SINCE 2017

Before joining Mikro Kapital he was Marketing Director of 
a leading Italian industrial company. Previously, he was 
marketing manager in various consumer goods companies 
in Europe, the United States and Panama. Since 2019 he 
is institutional relations Advisor to the President at the 
Italian-Russian Chamber of Commerce. He conducted some 
lectures at the Russian Presidential Academy of National 
Economy and Public Administration in Moscow. He holds 
a degree in “Journalism & Business Communication”, and 
a master’s in Economics, Management and Innovation at 
the Sapienza University of Rome. He attended academic 
courses at the Bocconi University of Milan and at SOAS 
University of London.

Vice presidents (as of Q1 2022)

2. Our Team
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SINCE 2020

Born in 1974, after graduating and completing his specialist studies Mr. Trani moved to Russia 
at the end of the 1990s to work for the European Bank for Reconstruction and Development 
(EBRD) and has worked continuously in the same market from that time onwards. He directed 
development initiatives on behalf of important private banks and industrial groups for eight years.
Mr. Trani gained official recognition in Russia as the initiator of some of the most important 
projects for small and medium-sized businesses. He founded General Invest in 2007 and in 
2008 Mikro Kapital, a micro- finance fund for financing Russian small businesses which has 
established itself as one of the most successful such initiatives at a European level.

Vincenzo Trani
Member of the  
Management Board

Dmitry Stepanov
Chief Legal Officer

Giorgio Parola
Head of Lending

Pape Saliou Ndao
Director

Michele Mattioda
Investor Relation Manager

Management Board Directors (as of Q1 2022)

2. Our Team
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3. Structure of the Group

100% 76%

ULTIMATE BENEFICIAL OWNER
Mr. Vincenzo Trani

Mikro Kapital Management S.A.
(Luxembourg)

Mikro Kapital Group S.A.
(Luxembourg)

Mikro Kapital SARL
(Luxembourg)

Mikro Kapital Hungary Kft.
(Hungary)

Mikro Fund
(Luxembourg based Securitization Fund)

MK Investment S.A. 
(Luxembourg based 
Securitization SPV)

MK Realty Securitization 
(Luxembourg based 
Securitization Fund)

Alternative
(Luxembourg based 
Securitization Fund)

Mikro Kapital
IFN JSC

(Romania)

Mikro Kapital 
Company LLC

(Moldova)

Mikro Kapital 
S.P.A.
(Italy)

MCC Bailyk 
Finance LLC
(Kyrgyzstan)

Mikro Kapital
HK Limited

(Hong Kong)

CJSC MDO IMON 
International
(Tajikistan)

Mikro Leasing 
LLC

(Uzbekistan)

Money Kapital
Finance LLC
(Uzbekistan)

Mikro Kapital 
UCO JSC
(Armenia)

Town Money 
s.r.o.

(Czech Republic)

Mikro Kapital 
Corporate Services 

Ltd. (Russia)

Deliservice 
LLC

(Russia)

Gorod Deneg
Co. Ltd.
(Russia)

MK Impact Finance
(Luxembourg based 
Securitization Fund)

General Invest 
(Switzerland) AG

(Switzerland)

Concern General 
Invest LLC
(Russia)

Delimobil 
Holding S.A.

(Luxembourg)

Carsharing Russia 
LLC

(Russia)

Anytime LLC
(Russia)

Delimobil Driving
School LLC

(Russia)

Smart Mobility 
Management LLC

(Russia)

CarShineRussia LLC 
(Russia)

Prolive+ LLC 
(Russia)

CarShineWash LLC
(Russia)

Money Kapital  
Leasing LLC

(Russia)

D-Mobility 
Worldwide A.s.

(Czech Republic)

D-Mobility 
Kazakhstan

(Kazakhstan)

Carsharing 
Club LLC
(Belarus)

Smart Mobility 
Management LLC

(Belarus)

D-Mobility Czech 
Republic s.r.o.

(Czech Republic)

National
Leasing LLC

(Russia)

Money Kapital 
Factoring LLC

(Russia)

Mikro 
Leasing LLC

(Belarus)

MFC JSC
Money Kapital 

(Russia)

Mikro Kapital 
Russia Co. Ltd.

(Russia)

100%

90%

91.03%

100%
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100%
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42.66%
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97.64%
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4.  About Mikro Kapital Securitization Funds  
 - What we do
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Launched in 2008, Mikro Kapital is a group focused in the use of microfinance techniques for investing in small businesses 
across emerging areas of the world, with a focus on EMEA (Europe, Middle East and Africa) and APAC (Asia-Pacific) regions. 
Mikro Kapital operates through three securitization funds: MIKRO FUND, ALTERNATIVE, and Mikro Kapital Impact Finance.

We issue bonds (private debt): medium-term, flexible debt instruments that require fixed payments and which are issued 
directly to the market and have maturities equal to or less than 10 years. Bonds are linked to our Micro Credit activities. We 
lend exclusively to Micro and Small Enterprises – all loans are fully collateralized – no consumer lending.

Mikro Kapital focuses its activities on microcredit to MSMEs 
only as we believe that Micro and Small businesses are 
the most dynamic segments of the economy and are less 
exposed to the volatility on the global financial markets. 
We also deem that MSMEs have high growth potential due 
to deleveraging in the banking sector that took place in the 
last decade.

MIKRO FUND and ALTERNATIVE provides funding to micro, 
small and medium-sized enterprises in in EMEA and APAC 
regions directly through its own local agencies specialized 
in lending and leasing. MIKRO FUND also supports and 
develops ideas of sharing economy by investing in this 
segment through its group of carsharing companies that 
operate in Russia, Belarus, Kazakhstan and Czech Republic.
MK Impact Finance is focused on non-lending activity, 
supporting carsharing sector of the economy.

The idea behind Mikro Kapital is to finance 
small businesses in emerging areas of the 
world at the current rates. 
We do that by means of gathering funds 
from European institutional and qualified 
private investors, through the issue of 
bonds in Luxembourg, with an appealing 
and competitive yield and a maturity of 11, 
24, 36, 60 or 120 months. 

We aim to provide steady and consistent 
income to our bondholders who can benefit 
from investing in our bonds (Private debt) 
linked to microfinance activities that we 
carry out along the Silk Road. 
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5. Why to invest along the Silk Road?

The Silk Road was the most important trade route connecting the East to the West from 114 BC and up to the late 1400s. 
It was central to cultural interaction between them for centuries. Around this important trade route flourished commercial 
activities, cities and cultures; the Silk Road was also the first important transcontinental road of communication that 
brought progress, financial and cultural development. Trade on the Silk Road played a significant role in the development 
of the civilizations of Eurasia, opening long-distance political and economic relations between the civilizations. Undisputed 
protagonists of the development of the ancient Silk Road were mainly small traders and crafts- men. The strategic 
importance of supporting small and medium sized enterprises in this geographical area, the heart of Eurasia, is increasingly 
part of Mikro Kapital’s strategic vision and growth. Our Group has a large part of its focus on this area and expands its 
presence through a capillary network of Portfolio Companies ready to offer microfinance and micro-leasing services in 
almost all the Silk Road countries. Our activities are now focusing on this very important area of the world, linking the East 
with the West through Mikro Kapital’s impact finance tools, from China and Hong Kong to the heart of Europe.

OUR PRESENCE
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MIKRO KAPITAL DIRECTORS

Mikro Kapital Directors are responsible for establishing group structure and a corporate governance framework with 
clearly defined roles and responsibilities, as well as for establishing all collegial and unipersonal bodies in the group and in 
portfolio companies, appointing members, taking in consideration the material risks to which the group, its businesses and 
its portfolio companies are exposed.

MIKRO KAPITAL VICE PRESIDENTS

Mikro Kapital Vice Presidents are responsible for business development of portfolio companies accountable to them. Vice 
Presidents have personal power of attorney signed by Mikro Kapital Directors (A and B) to perform extraordinary tasks in 
their activities in portfolio companies with the purpose of fast decision making and implementation process when needed. 
Vice Presidents’ powers are different from each other depending on their roles, experiences and responsibilities.

MIKRO KAPITAL CHIEF OFFICERS

Mikro Kapital has various Chief Officers at the level that provide oversight of certain Mikro Kapital operations and procedures, 
including in the technical areas of finance, operations, risk management, internal audit, legal, governance, human resources 
marketing and communications, digitalization and information services. These Chief Officers ensure that critical Board and 
management information is sufficiently complete, accurate and timely to enable appropriate decision making, and provide 
the control mechanism to ensure that strategies, directions and instructions from both the portfolio companies Board and 
portfolio companies Management are carried out systematically and effectively. Reporting and subordination to Chief 
Officers shall be aligned through matrix management structure.

PORTFOLIO COMPANIES BOARD OF DIRECTORS

Each Mikro Kapital portfolio companies shall have a Board of Directors whose primary responsibility is to manage risk, 
ensure the portfolio companies has a system of internal controls that operates effectively and provide oversight of the 
portfolio companies on behalf of the Shareholders and independent of the portfolio companies Management, including 
with respect to carrying out Mikro Kapital’s mission, strategy implementation and alignment with the Mikro Kapital, finance 
performance, operational performance, and compliance with applicable law and regulations. 

IV
Corporate Governance
1. Structure

In 2018 Mikro Kapital developed and adopted new 
Corporate Governance Policy in order to ensure that:

• Local legal and regulatory requirements are met;
• Global Standards of corporate Governance are 

incorporated as appropriate to Mikro Kapital;
• Guidelines for scope and authority of Mikro Kapital 

Directors and Executive Board as well as portfolio 
companiesBoards and Managements are clear and 
consistent; and

• Proper organization and collaboration between 
governing bodies is set on both Group and Subsidiaries 
level.

The objectives of the Policy include:

• Establishing a common set of rules and practices for 
portfolio companies Corporate Governance;

• Protecting Mikro Kapital by mitigating legal, financial 
and reputational risks;

• Providing guidance in selection and composition of 
portfolio companies Management and Board Officers;

• Assisting portfolio companies Management and Board 
Officers in Effectively carrying out their duties; and

• Clarification with regards to decision making processes 
and standards.
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The Board of Directors is also responsible for overseeing and evaluating the operations of the portfolio companies in 
accordance with the portfolio companies’s foundational documents, other applicable documents or standards, and policies 
of the Mikro Kapital. 
The portfolio companies Board of Directors is appointed by and ultimately accountable to the Mikro Kapital Directors. 
The Mikro Kapital Directors are the ultimate decision making body for the portfolio companies, whose interests are to be 
protected by the portfolio companies Board of Directors.

PORTFOLIO COMPANIES MANAGEMENT

Portfolio companies Management consists of the portfolio companies Chief Executive Officer (“CEO”) – individual 
administration or Management Board – collective administration, which consists from 3 persons (minimum) including 
CEO and portfolio companies Chief Officers. portfolio companies Management ultimately is accountable to its portfolio 
companies Boards of Directors in respect of matters relating to Corporate Governance. Notwithstanding this, the members 
of the portfolio companies Management are also accountable to certain functional and group managers within the Mikro 
Kapital, and have responsibility to perform their duties in accordance with operating principles of the Mikro Kapital.
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2. Corporate Sustainability Strategy

Corporate Governance | IV

VISION AND VALUES
Four Pillars of our Corporate Strategy

• We place our clients at the center of everything we do.

• We look to offer our clients a unique experience.

• We focus on our group’s long-term development and 
aim in that way to achieve sustainable and profitable 
growth.

• We take our responsibility towards society and local 
economies very seriously.

We are convinced that our strategy – powered by our 
business culture and the contributions made by our people 
– is instrumental in earning, keeping and growing trust day 
by day and therefore in helping us become ‘the reference’ 
in our core markets.

Sustainability is not part of a separate strategy but is 
instead integrated into our overall corporate strategy and 
is thus embedded in the four pillars of that strategy and our 
day-to-day business activities.

Also supported by the long-term-strategy of our core 
shareholders, it is Mikro Kapital’s ambition to become an 
even more sustainable and responsible company.

In the first instance, it is therefore essential that we:

• are able to honor all our commitments without external 
support;

• in so doing, maintain the trust of our clients, our 
investors, the authorities and supervisory bodies, our 
shareholders and our employees.

However, sustainability is only possible if we also maintain 
the trust of the society in which we operate, and therefore 
act as a responsible company by:

• being consistently conscious of the impact of our 
operations on society;

• responding to societal needs and expectations in a 
balanced, relevant and transparent manner.

 

When carrying out all these activities, we want just as much 
to limit the possible adverse impact we have on society 
at large by implementing strict policies and sustainability 
guidelines, by reducing our own environmental footprint 
and by our approach towards Socially Responsible 
Investments (‘SRI funds’). All of our activities have to be 
performed in a sustainable and responsible way.

Sustainability to Mikro Kapital means that we are able to 
respond to the expectations of all involved stakeholders, 
not only today but also going forward.
 

We want to increase the positive impact on society in 
those areas where we can make a difference through our 
everyday activities.
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RESPONSIBLE BEHAVIOR AND BUSINESS ETHICS

When carrying out our activities, it is evident we respect prevailing laws and regulations, but we also impose stringent rules 
on ourselves in terms of ethical behavior, openness and transparency, discretion and privacy.

ESG Governance

At Mikro Kapital, we believe that good governance is vitally important in building long-term sustainable value for our 
stakeholders. In ensuring that all stakeholders’ interests are addressed while also maintaining transparency regarding all 
the Company’s investment activities and transactions, we have always worked to establish a strong corporate governance 
structure that is aligned with Mikro Kapital’s strategy.
During 2021, Mikro Kapital’s organisational structure was further adjusted in line with our goal of incorporating 
sustainability into the strategic decision-making and core business operations of the company. It was decided to implement 

RESPONSIBLE BEHAVIOR
Responsible behavior is the basic layer of sustainability 
at Mikro Kapital. In order to maintain and grow trust, it 
is of utmost importance that we behave responsibly in 
everything we do.
Mikro Kapital therefore considers responsible behavior 
as absolutely necessary to successfully implement an 
effective and credible sustainability strategy. This means 
that the mindset of all Mikro Kapital-staff should go 
beyond regulation and compliance. As client centricity lies 
at the heart of our corporate strategy, we specifically focus 
on responsible selling and providing responsible advice.
The foundation of responsible behavior is integrity, 
which entails honesty, correctness, transparency and 
confidentiality, combined with a sound risk awareness.
 

BUSINESS ETHICS
We offer our solutions based on sound company values. 
In all our activities, we comply with all relevant rules and 
regulations and with corporate policies and guidelines that 
ensure ethical business.
When carrying out our activities, we respect the relevant 
laws and regulations, but also impose stringent rules 
on ourselves in terms of ethical behavior, openness and 
transparency, discretion and privacy. The Mikro Kapital 
Ethics committee ensures that guidelines are observed, 
information remains confidential and privacy is respected. 
All policies are reviewed on a regular basis and updated 
if necessary, in order to always meet the changing 
environment, requirements and regulations.

BOOSTING OUR POSITIVE IMPACT
Sustainability is not just about philanthropy supporting 
local initiatives with sponsorship.
Although these aspects continue to have great impor- 
tance for Mikro Kapital in its various home markets, its 
Corporate Sustainability strategy seeks to go beyond this 
approach and create added value by:

• focusing on a number of genuine societal needs, and
• actively responding to these societal needs by devel- 

oping business solutions that really make a difference.
 

LIMITING OUR ADVERSE IMPACT
Generating sustainable, profitable growth and contributing 
to a more sustainable society go hand in hand. This means 
we also seek to limit our adverse impact on society as 
much as feasible. We want to achieve this ambition by:

• reducing our own environmental footprint.
• applying strict sustainability policies to our business 

activities in respect of human rights, the environment, 
business ethics and sensitive/controversial societal 
issues.

• offering a complete range of socially responsible 
investments.
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HUMAN RIGHTS POLICY

Mikro Kapital fully respects and supports and has fully implemented the principles underlying universal human rights 
throughout the group.

These principles include:
• the right to equal opportunity and non-discrimination,
• the right to the security of persons, the rights of employees (including opposition to any forms of forced labor or child 

labor, the right to a safe, healthy workplace, the right to freedom of association and collective bargaining), and
• human rights (including opposition to bribery in any form whatsoever) and obligations with regard to consumer 

protection and environmental protection.

OUR PEOPLE
Our employees represent our ‘human capital’ and are one 
of the main drivers to creating value.
By focusing on recruitment, management and develop-
ment of our employees, we seek to give them the op-
portunity to make best possible use of their talent and 
experience and adapt to our fast-changing world. 
We encourage all our employees to behave in a way that is 
responsive, respectful and result-driven. It is our ambition to 
truly involve all staff in realizing the sustainability ambition.

STAKEHOLDER ENGAGEMENT
We engage with all of our stakeholders to define what is 
material to both our stakeholders and Mikro Kapital and 
how we can create value. We use a variety of channels 
for open, transparent sustainability communication and 
dialogue with our stakeholders. On regular basis, we 
conduct stakeholder surveys in all our countries in order 
to discover what it is that is important to our stakeholders 
and thus meet their expectations.

a new sustainability governance model through the integration of dedicated ESG Department and established ESG and 
Impact Committee. In December 2021, Mikro Kapital’s Management Board approved the Responsible Investment Policy. 
The Policy defines a clear framework for Mikro Kapital regarding impact management and sets up a process to manage 
impact achievement for the whole portfolio. It defines the rules, procedures and governance to be followed throughout 
Mikro Kapital’s investment decision-making process (from initial screening to exit) for all investments made via the SPVs. 
Once they are invested by an SPV, each portfolio company will have to be aware of the requirements laid out in this Policy. 
This is relevant because portfolio companies indirectly fall under the Policy’s scope, as Mikro Kapital must receive the 
necessary documents and information from portfolio companies to be able to monitor and report on their impact. They shall 
take the necessary measures to meet minimum requirements in order for the investment to be compatible and aligned with 
the Policy.
The Policy defines Mikro Kapital’s approach towards impact investment and management, as well as the consideration of 
environmental, social and governance (ESG) issues. The policy is founded on an objective of generating value and making a 
difference through integration of sustainability in the investment process and by driving positive change. Mikro Kapital firmly 
believes that defining such rules enhances positive impact while generating longterm returns.
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3. Anti-corruption and Bribery Policy

Mikro Kapital values revolve around the importance to maintain professionalism through good reputation, while abiding 
to competition rules, in the full respect of the working conditions. The direct or indirect offer, the payment, soliciting and 
acceptance of bribes in any form are unacceptable practices.

Employees must avoid conflict of interest which might arise in the course of, performing their work to third parties, where 
there is a material risk of damage to the interest of one or more clients.
All business transactions must reflect the rules and regulation of Mikro Kapital and, as part of our policy, we forbid facilitation 
payments and we seek to ensure that our employees and suppliers do not make them either.

ANTI-CORRUPTION, BRIBERY AND GIFT ACCEPTANCE

Mikro Kapital shall apply a zero-tolerance policy where it 
has determined through an investigative process that its 
staff, consultants or individuals acting as representatives 
have engaged in corrupt, collusive or coercive practices. 
Mikro Kapital will under no circumstances tolerate any 
member of its staff to engage in an act of corruption as 
defined under this policy.
Every Mikro Kapital entity is obliged to have a policy in place 
on the acceptance of presents, gifts, and commissions by 
its employees, aligned to the group gifts policy. Any such 
behavior will be dealt with accordingly by the relevant 
department in the Company.
Mikro Kapital does not condone nor tolerate any form of 
donations whatsoever to persons or parties in a political 
or public capacity that is in contravention of the applicable 
law and regulations.
Mikro Kapital shall under no circumstances tolerate that any 
member of its staff is instructed, suggested or condoned to 
engage in any act of corruption by staff of superior ranking. 
Mikro Kapital will not tolerate that any refusal to engage 
in an act of corruption would be detrimental for a member 
of its staff.
Facilitation payments are in principle forbidden. If it should 
however be impossible to eliminate such payments, this 
should be reported immediately to Compliance.
Any case of corruption or non-compliance with the letter 
or the spirit of the law or this policy will be sanctioned 
according to the applicable labor contract and the local 
Labor Regulations of the entity involved.

PROTECTION OF WHISTLEBLOWERS

In accordance with the policy for the protection of 
whistleblowers, Mikro Kapital group has created the 
opportunity for all employees to report potential fraud 
or other gross malpractice at the earliest possible stages 
without fear for any reprisal and where whistleblowers are 
assured that they will receive fair treatment and that their 
concerns will be investigated properly. 
Employees are encouraged to use the normal reporting 
lines in first place and only rely on this policy if the normal 
channels cannot be used. 
Employees must refrain from abusing the reporting 
procedure and thereby deliberately harming another. If 
accusations would be made with malicious or slanderous 
intent, appropriate sanctions may apply. 
Mikro Kapital whistleblower policy applies to all types of 
fraud and gross malpractice relating to gross violations or 
gross infringements of internal rules as well as external 
rules, or rules on market abuse, insider dealing, breaches 
of secrecy or discretion with regard to money laundering, 
theft, fraud, corruption, bribery. 
Mikro Kapital guarantees that whistleblowers who report 
fraud or gross malpractice concerns in good faith will 
suffer no adverse or negative consequences whatsoever of 
disclosing those concerns, in keeping with the policy. 
The Company Compliance division is responsible for 
monitoring the functioning of this policy in all entities of 
Mikro Kapital.

IV | Corporate Governance
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PREVENTION, MONITORING AND DETECTION

It is the responsibility of Mikro Kapital and local Compliance to prevent that the group/the entity incurs in a compliance risk 
or suffers damage, likely to derive from its non-complying with applicable laws, regulations and internal rules falling under 
the scope of the Compliance function.

DEFINITIONS

“Corrupt practice” regards the offering, giving, receiving, soliciting, directly or indirectly of anything of value to improperly 
finance the actions or the non-actions of another party.

“Facilitation payments” are typically payments of a small amount to a government official to secure or expedite a routine 
governmental action, often to avoid bureaucratic delays or inaction if payment is not made.

“Whistle-blower protection” regards a Mikro Kapital employee or any third party who reveals corruption in a Mikro Kapital 
entity by reporting issues in accordance with the Whistle-blower procedure.

“Bribery” involves paying money or giving a benefit to someone in business or government in order to obtain commercial 
advantage. An obvious example is a supplier who offers money to a company employee to get business from that company. 
Bribery is a betrayal of trust in which the damage inflicted generally goes well beyond the material value of the bribe. 
Bribery has an insidious effect on society and it can seriously damage a company’s reputation and undermine its license to 
operate.

Annual Report - 2021 23
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4. Mikro Kapital policy on human rights
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Mikro Kapital fully respects, supports and has implemented the principles underlying universal human rights throughout 
the Company, including the right to equal opportunity and non-discrimination, the right to the security of persons, the rights 
of employees (including opposition to any forms of forced labor of child labor, the right to a safe and healthy working place, 
the right to freedom of association and collective bargaining) and human rights (including opposition to bribery in any form 
whatsoever), and obligations with regard to consumer protection and environmental protection. 

In this respect, Mikro Kapital abides by the letter and the spirit of the United Nations Universal Declaration of Human Rights, 
the eight Fundamental International Labor Organization Conventions for the protection of Human Rights and Fundamental 
Freedoms and other international and regional human rights treaties containing internationally recognized standards that 
business sector must respect. 

Mikro Kapital complies with laws, rules and regulations of every country in which it operates.

Mikro Kapital has a direct and an indirect impact on Human Rights, therefore we implemented the Mikro Kapital Human 
Rights Policy related to our core stakeholders, customers, suppliers and employees. 

In the first place we expect our customers to be compliant with local and international laws and regulations. Our Compliance 
department monitors the compliance with these regulations in all our home markets. No commercial relationship will be 
maintained with companies not compliant with local and international regulations. 
Mikro Kapital also defined the compliance with human rights in several policies. If relevant, we request our customers 
to demonstrate that they are compliant with other international industry standards (Free and prior informed consent, 
Roundtable on Sustainable Palm Oil, UN Global Compact principles, Extractive Industries Transparency Initiative, ICMM). 
Regarding international project finance for the corporate clients, we apply the Equator Principles. 
Mikro Kapital fully commits to respect and uphold the human rights of its employees. Employees are also expected to 
apply and respect the human rights standards when conducting business. (Please see the Mikro Kapital Code of Conduct 
for Employees). 
Suppliers are amongst our main stakeholders and we want them to integrate criteria in their purchase, sale and outsourcing 
procedures that reflect social, ethical and environmental concerns. Suppliers have to comply with the principles outlined in 
the Mikro Kapital Sustainability Code of Conduct for suppliers.
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The Mikro Kapital Environmental and Social Exclusion List (MKESEL) defines the types of projects that securitization funds 
of Mikro Kapital do not finance.

Mikro Kapital does not finance the following projects:

• Production or trade in any product or activity deemed 
illegal under host country laws or regulations or 
international conventions and agreements, or subject to 
international bans, such as pharmaceuticals, pesticides/
herbicides, ozone depleting substances, PCB’s, wildlife or 
products regulated under CITES. 

• Production or trade in weapons and munitions. 

• Production or trade in alcoholic beverages (excluding beer 
and wine). 

• Production or trade in tobacco. 

• Gambling, casinos and equivalent enterprises. 

• Production or trade in radioactive materials. This does 
not apply to the purchase of medical equipment, quality 
control (measurement) equipment and any equipment 
where the radioactive source is considered to be trivial 
and/or adequately shielded. 

• Production or trade in unbonded asbestos fibers. This does 
not apply to purchase and use of bonded asbestos cement 
sheeting where the asbestos content is less than 20%. 

• Drift net fishing in the marine environment using nets in 
excess of 2.5 km. in length. 

• Activities prohibited by host country legislation or 
international conventions relating to the protection of 
biodiversity resources or cultural heritage 

• Shipment of oil or other hazardous substances in tankers 
which do not comply with IMO requirements 

• Trade in goods without required export or import licenses or 
other evidence of authorization of transit from the relevant 
countries of export, import and, if applicable, transit. 

• A reasonableness test will be applied when the 
activities of the project company would have a significant 
development impact but circumstances of the country 
require adjustment to the MKESEL.

When investing in microfinance activities, financial 
institutions (including microfinance, leasing, factoring 
companies etc.) will apply the following items in 
addition to the MKESEL:

• Production or activities involving harmful or 
exploitative forms of forced labor/harmful child 
labor. Forced labor means all work or service, not 
voluntarily performed, that is extracted from an 
individual under threat of force or penalty. Harmful 
child labor means the employment of children that is 
economically exploitive, or is likely to be hazardous 
to, or to interfere with, the child’s education, or to 
be harmful to the child’s health, or physical, mental, 
spiritual, moral, or social development. 

• Production, trade, storage, or transport of significant 
volumes of hazardous chemicals, or commercial 
scale usage of hazardous chemicals. Hazardous 
chemicals include gasoline, kerosene, and other 
petroleum products. 

• Production or activities that impinge on the 
lands owned, or claimed under adjudication, by 
Indigenous Peoples, without full documented 
consent of such peoples.
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V
MIKRO FUND - Annual Report and 
Audited Financial Statements for the 
year ended December 31, 2021
R.C.S. Luxembourg 02 

IMPORTANT NOTICE AND DISCLAIMER
This report does not constitute an offer of units. No subscription can be received on the basis of this annual report. Subscriptions are only
valid if made on the basis of the latest management regulations, supplemented by the latest available annual report of the Fund.
Only the financial statements from pages 48 to 88 have been audited in accordance with International Standards of Auditing (ISAs).
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1. Geography of MIKRO FUND
MIKRO FUND

R U S S I A
40.5% of total assets

B E L A R U S

6.5% of total assets

C Z E C H  R E P U B L I C

12.5% of total assets

L U X E M B O U R G

29.8% of total assets

2. MIKRO FUND’s activity In 2021 - Highlights

€ 863.1 mil
Total Assets

€ 113.2 mil
Net Asset Value 

2.3%
PAR >30 Days (weighted averege)

525
Employees

18.1k
Total active Clients financed 
as of 31.12.2021
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3. What is MIKRO FUND

Legal aspects
• MIKRO FUND (Luxembourg) is a Securitization 

Fund established according to the provisions of the 
amended Law of 22 March 2004 on securitization.

• MIKRO FUND (Luxembourg) is ultimated owned by 
Mikro Kapital Group S.A. (Luxembourg) and its main 
shareholder, Mr. Vincenzo Trani.

• MIKRO FUND issues bonds on a monthly basis, with 
a view to participating in securitization transactions 
linked to micro-finance.

Mission and characteristics

• Gives exposure to real economy with little or no 
correlation to other asset classes.

• Complies with SRI principles.

• Loans are issued to quality companies that are subject 
to a detailed and rigorous due diligence (EBRD credit 
procedure)       

• Only 20 to 30% of the requests of new loans are 
granted.

• Each loan is fully collateralized. Collateral is in the 
form of property (fixed and immovable) and personal 
guarantees. Primarily short to medium-term loans.

• Bondholders’ interests are protected by a significant 
buffer in equity capital and cash.

• Income: bonds pay to the bondholders a coupon 
yielding ~7% pa on average (in EUR).

• Low duration risk as bonds expire in 11, 24, 36, 60 or 
120 months with the first coupon payment being set 3 
months after subscription date (or at client’s discretion).

• Currency risk is fully hedged: bonds are offered in EUR, 
USD, CHF, RUB and GBP.

• Attractive risk premia

• Historical low default rate of underlying loans (less than 
1% since inception, the lowest rate of its asset class).

• Company structure: the private placement structure 
offers the opportunity to set the yield ex ante (as 
opposed to other open funds, which operate in this 
asset class)

V | MIKRO FUND
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Main features

Parameters of BONDS as of Dec 2021

Objective

• Seeking steady high income through issuance of bonds while investing in microfinance across selected Emerging 
Countries

Philosophy
• MIKRO FUND invests in real economy providing microcredit exclusively to quality companies.

• MIKRO FUND complies with SRI global guidelines as per EBRD lending due diligence process.

Characteristics of the bonds
• Steady high income, we currently target up to 9.5% pa in EUR yield 

• Coupon payments can be set upon client’s need: 

• quarterly / semi-annual / annual.

• Hard currency investing: FX risk is fully hedged.

• Low duration risk - Bonds are set with 11/24/36/60/120 months expiration date.

Methodology
• Rigorous due diligence and credit selection process (EBRD credit process).

• Short and medium-term loans only.

• Hard currency investing: FX risk is fully hedged.

• No use of leverage at Porfolio Companies level.

Parameters of BONDS as of Dec 2021

EUR BOND

11 months 24 months 36 months

3%

4%

8%

6.5%

7.5%

12%

7.5%

8.5%

13%

60 months

8.5%

 9%

14%

120 months

9.5%

10%

16%

USD BOND

RUB BOND

2% 4% 4.5% 5.5% 6%CHF BOND
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4. Management and administration  
 of the Securitization Fund 
In accordance with the amended Securitization Law of March 22, 2004, the Securitization Fund MIKRO FUND (the 
“Securitization Fund”) is managed by a Management Company named «MIKRO KAPITAL MANAGEMENT S.A.».

Management Company & Registrar
MIKRO KAPITAL MANAGEMENT S.A.
10, rue C.M. Spoo
L-2546, Luxembourg
Grand-Duchy of Luxembourg

Management Board of 
MIKRO KAPITAL MANAGEMENT S.A. 1

Mr EREMIN Aleksandr 
(Chairman of the Management Board)
Mr NDAO Pape Saliou
Mr STEPANOV Dmitry
Mr KHMELIDZE Dmitry

Head Office
10, rue C.M. Spoo
L-2546, Luxembourg
Grand-Duchy of Luxembourg

Accountant and NAV Compilator
DELOITTE TAX & CONSULTING S.à r.l.
20, Boulevard de Kockelscheuer
L-1821 Luxembourg
Grand-Duchy of Luxembourg

Auditor
RSM Audit Luxembourg S.à r.l.
6, rue Adolphe
L-1116 Luxembourg 
Grand-Duchy of Luxembourg

Paying Agents
Bendura Bank (Liechtenstein) AG
Schaaner Strasse 27
9487 Gamprin-Bendern 
Fürstentum Liechtenstein

EFG Bank (Luxembourg) S.A.
56, Grand-Rue
P.O. Box 385
L-2013 Luxembourg
Grand-Duchy of Luxembourg

Intesa Sanpaolo Bank Luxembourg
19-21, Boulevard Prince Henri
L-1724 Luxembourg
Grand-Duchy of Luxembourg

[1] Active as of December 31, 2021.
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5. Information to the unitholders

The first Management Regulations of the Securitization Fund have been registered on August 19, 2008 at the file of 
Mikro Kapital SARL (the previous management company) opened by the Trade Register of Luxembourg under the number 
B137073, where it can be consulted and where each unitholder may receive a copy.

Some modifications of the Management Regulations have been registered on February 2, 2009; May 23, 2011; November 
28, 2012; December 18, 2013; August 6, 2014; November 10, 2015; March 07, 2017 ; January 19, 2018 ; October 09, 
2018 ; April 4, 2019 ; as well as January 17, 2022.

The current Management Regulations of the Securitization Fund have also been registered at the file of the Fund with the 
Companies Trade Register of Luxembourg under the number O2, where it can be consulted and where each unitholder may 
receive a copy.

The issue and redemption price as well as the net asset value of each unit are published in a private space on the website 
of Mikro Kapital, www.mikrokapital.com, where each unitholder can be informed about the evolution of these values.

The Securitization Fund does not offer securities to public on a regular basis. Any invitation to subscribe for units is made 
on a private basis only. An investor is solely responsible for determining whether the Securitization Fund is suitable for 
his investment needs. Due to the foregoing, the Securitization Fund is not subject to supervision by the Commission de 
Surveillance du Secteur Financier or by any regulator outside the Grand-Duchy of Luxembourg. Requirements considered 
necessary for the protection of investors in public offerings do not apply to private offerings. Therefore, investment in a 
privately offered units of the Securitization Fund may present a greater risk to an investor than investment in a publicly 
offered securities. In accordance with Luxembourg law, a Luxembourg auditor must be appointed for all securitization funds 
domiciled in Luxembourg. For MIKRO FUND, the auditor is « RSM Audit Luxembourg S.à r.l.», réviseur d’entreprises agréé.
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6. Net asset value per unit

The Net Asset Value of MIKRO FUND Securitization Fund is expressed in Euro and determined as of the end of each Quarter 
by the Management Company, by dividing the global Net Asset Value of the Fund by the number of units in use in the Fund.

If the last day of the Quarter is not a working day in Luxembourg, the date of the calculation is advanced to the day before.

For the concerned year, the Net Asset Value per unit has been the following:

The Net Asset Value per unit as of December 31, 2021 was 867,311.24 EUR, which means an increase of 1.34% compared 
to the Net Asset Value per unit as of December 31, 2020 (855,876.75 EUR).

From 31/12/2020 to 31/12/2021

Date NAV per unit in EURO Quarterly % Accumulated %  
(since inception)

31/12/2020 855,876.75 17.05% 584.70%

31/03/2021 862,608.88 0.79% 590.09%

30/06/2021 872,187.34 1.11% 597.75%

30/09/2021 896,356.57 2.77% 617.09%

31/12/2021 867,311.24 -3.24% 593.85%
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7. Management Report

MIKRO FUND (hereinafter “the Fund”) was established by Mikro Kapital SARL, its former management company, and 
started operations in July 2008 as a Securitization Fund in Luxembourg.
The core activity of the Fund is the following:

• Attracting investments by issuing transferable securities which value or yield depends on the risks linked to debt and 
other assets or liabilities related to third parties for the activities carried out by the third parties.  

• Investing attracted funds in capital or disbursing them in loans to other financial institutions, micro finance organizations, 
(MFOs), leasing organizations, individuals and banks, operating in small and medium-sized enterprises (SMEs) programs 
in Europe and the CIS territory. 

Thanks to a well-balanced portfolio and a flexible capital structure, the Fund meets the needs of a wide range of investors 
with different risk-return profiles on the one hand and provides many categories of borrowers with the funds required for 
their business development on the other. Main activities of business are retail and wholesale, manufacturing, freight and 
passenger transportation and other services. 
The main clients of the Fund are microfinance organizations, credit cooperatives and leasing companies. The Fund also 
disburses loans directly to micro, small and medium enterprises.
The Fund issues transferable securitization fund units and Euro Medium Term Note (EMTN) bonds, the value of which or 
yield is linked to credit related assets invested in one or more other entities.
In Russia, the Fund actively finances micro and small entrepreneurs through its own daughter companies:

• JSC MFC «Money Kapital» (ex-JSC MFC «Mikro Kapital», 100% ownership by MIKRO FUND);

• «Money Kapital Leasing» LLC (ex-National Leasing Company LLC, 100% ownership by MIKRO FUND);

• «National Leasing» LLC (100% ownership by MIKRO FUND);

• «Gorod Deneg» Co. Ltd. (100% ownership by MIKRO FUND);

• «Mikro Kapital Russia» Co. Ltd (100% ownership by MIKRO FUND);

• «Money Kapital Factoring» LLC (ex-«General Factoring» LLC, 100% ownership by MIKRO FUND).

«Gorod Deneg» is a Peer-to-Peer (p2p) internet marketplace for financing SMEs. Gorod Deneg means ‘City of Money’ in 
Russian.
JSC MFC «Money Kapital» provides loans to small businesses in the territory of the Russian Federation. The company 
(former FINCA Russia) is one of the oldest in microfinance sector, founded in 1999, later acquired by MIKRO FUND in 2017 
and is now operating in 47 cities across Russia.
«Money Kapital Factoring» is exclusively focused on financial factoring, while «Money Kapital Leasing» and «National 
Leasing» LLC provide to their clients leasing of equipment, special machinery, trucks and vehicles.
In Belarus, MIKRO FUND finances “Micro Leasing” FLLC, of which is 99.9% shareholder, which actively finances micro and 
small entrepreneurs.
Moreover, the Fund diversifies its investment activity by means of participation in two other Luxembourg Securitization 
Funds:  «MK Impact Finance» and «ALTERNATIVE», which it fully controls.
«MK Impact Finance» is mainly investing in sharing economy, while «ALTERNATIVE» is focused on the lending and leasing 
sector in eastern Europe and Asia.

7.1 Introduction
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The Fund actively finances the sharing economy sector through carsharing and related servicing companies in Russia, Czech 
Republic and CIS countries, among which:

• «Carsharing Russia» LLC (Russia, brand name «Delimobil», 68.22% cumulative indirect ownership share through a 
Luxembourg Holding Company «Delimobil Holding» S.A., of which 16.89% share is owned by MIKRO FUND itself, 
37.96% share is owned by the fully controlled Luxembourg Securitization Fund «MK Impact Finance», 13.37% share is 
owned by fully controlled «D-Mobility Worldwide» A.s. (Czech Republic));

• «Anytime» LLC (Russia, brand name «Anytime Prime», ownership structure is analogous to the one of «Carsharing 
Russia» LLC, see above for the reference);

• «Smart Mobility Management» LLC (Russia, ownership structure is analogous to the one of «Carsharing Russia» LLC, 
see above for the reference);

• «Carsharing Club» LLC (Belarus, brand name «Anytime», 99.9% ownership by MIKRO FUND through 100.0% ownership 
of «D-Mobility Worldwide» A.s. (Czech Republic));

• «Smart Mobility Management» LLC (Belarus, 100.0% ownership by «Carsharing Club» LLC, see above for the reference);

• «D-Mobility Kazakhstan» LLC (Kazakhstan, brand name «Anytime», 99.9% ownership by MIKRO FUND through 100.0% 
ownership of «D-Mobility Worldwide» A.s. (Czech Republic));

• «D-Mobility Czech Republic» s.r.o. (Czech Republic, brand name «Anytime», 100.0% ownership by MIKRO FUND through 
100.0% ownership of «D-Mobility Worldwide» A.s. (Czech Republic)); 

• «Carsharing Russia» LLC, «Carsharing Club», «D-Mobility Kazakhstan» LLC and «D-Mobility Czech Republic» s.r.o.  are 
carsharing companies that provide per-minute car rent services to individuals, while «Anytime» LLC (Russia, brand 
name «Anytime Prime») is focused on providing per-day rent of business and premium-segment cars. «Smart Mobility 
Management» LLC (both entities in Russia and Belarus) is a servicing company that provides car and related maintenance 
for sharing business. 

All specialists of the group have significant experience in banking, microfinance and leasing, which allows to maintain the 
quality of the loan/lease portfolio at the proper level in terms of risk management, and to increase its rate of return.

On December 31, 2021 the Fund’s Net Asset Value totalled EUR 113,245,001.83 (EUR 867,311.24 per unit). The net 
assets value per unit increased by 1.34% as of December 31, 2021 in comparison with December 31, 2020. 

RUSSIA

After contraction by 3% in 2020 (in constant prices), Russia’s GDP registered solid increase by 4.7% in 2021, which was a 
record growth for the last 13 years since 2008 (+5.2%), according to the first estimates by Russian State Statistics Agency. 
Nominal value of Gross Domestic Product amounted to RUB 130.7 trillion (circa EUR 1.5 trillion). GDP increase turned 
out to be higher than was expected by Central Bank (estimated expected range of 4.0 - 4.5%) and Ministry of Economic 
Development (4.2 - 4.6%). This growth allowed for economy’s recovery 1.7% above pre-COVID year 2019. According to 
the IMF estimates, country’s economy is expected to decline from by 8.5% in 2022 and 2.3% in 2023 and reach growth of 
1.0% p.a. on average in 2024-2027.

7.2 The macroeconomic context 
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Russia: GDP change, constant prices (actual for 2013 – 2021 and projections by IMF for 2022 - 2027)

Source: Russian Federal Service of State Statistics, IMF

Among sectors that registered the highest growth are hotels and catering (growth by 24.1% as compared to 24.1% declined 
in 2020), water supply, sewerage, waste management (increased by 13.8% as compared to 0.5% growth in 2020), activities 
of households as employers; undifferentiated activities of households in the production of goods and services for their own 
consumption (increase by 10.6% as compared to decrease by 27.7% in 2020), financial and insurance activity (+9.2% as 
compared to 8.7% growth in 2020). Besides that, wholesale and retail trade sector registered an increase by 8.1%, construction 
sector expanded by 5.8%, manufacturing industry and mining & querying sectors grew by 4.6% and 4.2%, respectively.

Russia: GDP composition (production approach) in Jan-Dec 2021

Source: Russian Federal Service of State Statistics
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From the supply point of view, mining & querying, manufacturing industry, energy and water supply sectors contributed more 
than 28% to total volume of nominal GDP in 2021. Together with construction (4.5%) total industrial sector accounts for 
33.2% of Russia’s nominal GDP (as compared to 30% a year before), while combined Services sector constitutes 52.9% 
(decrease from 56.4% total share in a previous year). 

Russia: GDP percent change vs. previous year and structure (expenditure approach) in Jan-Dec 2021

Source: Russian Federal Service of State Statistics

In terms of GDP’s uses, total expenditures on final consumption of household increased by 9.6% (in constant prices) as a result 
of reviving consumer demand (-7.3% in 2020). Government spending increased by 1.1% which is a slowdown as compared to 
3.2% growth in the first pandemic year 2020. Investments in the economy also registered sufficient positive dynamic growing 
by 8.7% as compared to contraction by 3.8% a year before.

Russia: structure of imports and exports in 2021 by products
 

Source: Russian Federal Service of State Statistics

Final consumption of households

Investments

Export

Import

Final consumption of Government sector

Final consumption of non-profit institutions 
serving households

% change 2021 vs. 2020 (in constant prices)

+16.7% Final consumption
67.6%

Net export
9.6%

Total GDP (12m ‘21)
EUR 1,533.3 billion

(current prices)

Investments
22.5%

Statistical 
deviation...

+3.2%

+8.7%

+1.1%

+9.6%

-4.8%

Mineral products including Fuel and energy products

Machinery, equipment and vehicles

Chemical industry products, rubber

Food products and agricultural raw materials (except textiles)

Metals and metal products

Precious stones, precious metals and products from them

Textiles, textile products and footwear

Wood and pulp and paper products

Other goods

Raw hides, furs and products from them

% of total

1.9%

Total: USD 293.4 bln Imports Exports Total: USD 491.6 bln

56.1%

6.6%

7.7%

7.3%

10.4%

6.4%

0.4%

3.5%

1.6%

0.0%

4.2%

18.3%

11.6%

6.9%

0.4%

5.8%

1.4%

4.1%

0.4%

V | MIKRO FUND



Annual Report - 2021 37

Russia’s balance of trade in 2020 was positive with net amount of almost USD 198.2 billion, which is 93 billion more than in 
2020, registering recover after 72 bln contraction in 2020. Total exports amounted to USD 492 billion (increase by 45%), with 
CIS countries accounting for 13.1% and non-CIS countries 86.9% of total amount.
Fuel and energy products traditionally accounted for a major part of Russia’s exports (56.1% of total as compared to 51.2% in 
2020). In 2021 this section registered increased by 59.3% in monetary terms while physical volumes remained comparatively 
at the level of 2020. Metals and metal products were the second-largest item of country’s exports, accounting for 10.4% of 
total (similar to 2020). 
Russia’s imports amounted to USD 293 billion (26% increase as compared to 2020), non-CIS countries accounted for 89.3% 
of total imports. Machinery, equipment, and vehicles were the most imported type of goods in 2021 and accounted for 49.2% 
of total amount (as compared to 47.6% in 2020), chemical industry products took second place in total share of imports with 
18.3% (similar to 2020).
European Union remained Russia’s most important trade partner with 35.9% share in total trade amount in 2021 (decrease 
from 2020 level of 38.5%).

Russia: Inflation, end of period consumer prices (actual for 2013 – 2021 and projections by IMF for 2022 - 2027)

Source: Russian Federal Service of State Statistics, IMF

Inflation in Russia accelerated from 3.0% to 4.9% between 2019 and 2020 and reached its highest point since 2016 (which 
was 5.4%). This trend continued as inflation level increased to 8.4% by the end of 2021, a new high since 2015 (12.9%). Final 
figures of inflation exceed expectations of Russian Ministry of Economic Development (by 2.6 percentage points) and turned 
out to be more than twice as high as Central Bank’s target level of 4.0%.
According to Russian Federal Service of State Statistics, food product prices grew by 10.6% (which was 1.6 times higher than 
2020 level of 6.7%). Non-food consumer goods prices grew by 5.0% y-o-y in 2021 (4.8% in 2020), while services rose in 
prices also by 5.0% (as compared to 2.7% growth in 2020). 
Consumers’ activity especially on the non-food markets is supported by accelerated lending growth, increased levels of 
households’ real income and their decreased propensity to save due to rising inflationary expectations. Despite difficult 
epidemic situation, the volume of consumption of paid services reached pre-pandemic levels, while increased internal and 
external demand and growing corporate profits supported investment activities in the economy during 2021.
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Russia: Central Bank interest rate

Source: Central Bank of the Russian Federation

During 2021 Central Bank attempted several rounds of monetary policy tightening in the efforts to reign in the inflation. 
The regulator continuously increased interest rate from 4.25% active as at the beginning of 2021 to 7.5% active from 25 
October 2021. 
During its last in 2021 meeting that was held on 18th December 2021 regulator took decision to further increase interest rate 
by 100 basis points to the level of 8.5%. In its press-release Central Bank stated that sustainable factors continue significantly 
contribute to rising of prices as demand is expanding faster than possible output. Amid such conditions and taking into 
account increasing inflationary expectations overall balance of risk is skewed towards pro-inflationary side. This, the Regulator 
concludes, might lead to a more significant and continuous deviation of the actual inflation from the target (4.0%). 
Undertaken monetary policy is aimed at mitigating such risks and returning inflation to its target values. Central bank may 
continue its tightening of monetary policy and further increase interest rate on upcoming meetings, depending on the dynamics 
of actual inflation vs. targeted, economy’s development and influence external and internal factors.

Russia: EUR/RUB daily exchange rate in 202 (EUR/RUB, 04 Jan ‘21 - 30 Dec ’21)

Source: Investing.com
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Russian ruble at the beginning of 2021 fluctuated at the levels around 90-91 reaching its peak of 92.42 RUB per 1 EUR 
in April. After that it started revaluation and strengthened up to 80.66 RUB per 1 EUR (2021 year minimum) at the end of 
October. After that and till the end of 2021 a downward trend resulted in national currency’s devaluation to the levels of 
around 84.5 RUB per 1 EUR.

BELARUS

According to first estimations by Belarus State Statistics Agency, country’s economy expanded by 2.3% in 2021 in nominal 
terms and amounted to BYN 173 billion (circa EUR 46.2 billion). Most intensive growth during the year was registered in 
the first half of 2021 when GDP increased by 3.3%. 

Belarus: GDP change, constant prices (actual for 2013 – 2021 and projections by IMF for 2022 - 2027)
 

Source: Belarus National Statistical Committee, IMF

From the demand side, main drivers of GDP growth were industry sector and trade. Total industry output (in current prices) 
was 6.5% higher than in 2020, including growth of mining by 2.8%, manufacturing industry by 5.9%, energy sector by 
12.6%, water supply, sewerage and waste management sectors by 2.7%. As for the trade sector, wholesale trade registered 
4.4% increase as compared to 2020, while retail trade grew by 1.6%.

Belarus: GDP composition (production approach) in Jan-Sep 2021

Source: Belarus National Statistical Committee
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By the end of 9M 2021 (latest available detailed data) total industrial sector accounted for 32.1% of the economy, including 
27.1% for mining and manufacturing industries, and 5.0% for construction. Agriculture, forestry and fisheries still contributes 
meaningful share of 6.6% to total economy structure (similar to 6.8% as of 12M 2020), while services sector comprises 48.6% 
of total GDP (as compared to 49.1% in 2019). 
In 2021 total trade volumes reached USD 81.7 billion and increased by 31.9%, including record growth of exports by 36.7% 
(USD 39.9 billion) and increase in imports 27.6% (USD 41.8 billion). Substantially Increased exports amid recovery of global 
economy was one of the main factors contributing to GDP’s strong performance in 2021 (in nominal terms).

Belarus: structure of imports and exports in 2021 by countries (top-10)

Source: Belarus National Statistical Committee

In 2021 Russia remained to be Belarus’ main counterpart in international trade and accounted for 41.1% of country’s total 
exports (as compared to 45.2% in 2020) and more than half of total imports (56.6% in 2021 vs. 50.2% in 2020), while total 
trade turnover was almost half (49%) of total volume of all countries with which Belarus conducted trade operations. Total 
trade volume between two countries reached USD 40.0 billion (+35% vs. 2020), including USD 16.4 billion of exports (+25% 
vs. 2020) and USD 23.7 billion of imports (+43% vs. 2020). Trade balance between Belarus and Russia is negative and 
reached USD 7.3 billion in 2021. Belarus remains to be strongly dependent on Russian imports and, implicitly, on Russian 
economy’s performance as well. 
Country’s second largest trade partner in 2021 was Ukraine with USD 6.9 billion of total trade volume (+52% vs. 2020).  
Belarus substantially increased its volumes of exports to Ukraine (+71.9% vs. 2020) which reached USD 5.4 billion, while 
volume of imports rose relatively modestly (+7.2% vs. 2020) and resulted in USD 1.5 billion. China with 6.0% of total trade 
volumes, or USD 4.9 billion, close the list of top-3 country’s counterparts in 2021.
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Belarus: Inflation, end of period consumer prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: Belarus State Statistics, IMF

Inflation in Belarus accelerated from 4.7% to 7.3% between 2019 and 2020. In 2021 this upward trend continued amid 
recovery in world economies and consumer demand. Year-end inflation (Dec. 2021 vs. Dec. 2020) reached 9.97%, which was 
twice as high as Central Bank’s inflation target of 5%, according to Belarus State Statistics Agency. 
Basis inflation (excluding seasonal factors in price changes, e.g., fruits and vegetables) contributed the most to the overall 
inflation level. Food stuff prices rose by 11.4% due to weak result in agricultural sector (low crop yields): the harvest of grains 
decreased by 20%, vegetables – by 24% in 10M 2021 vs. 10M 2020. Apart from internal reasons, external inflationary factors 
also made an impact, especially so-called imported inflation in consumer spending and producers’ inflation of imported raw 
materials, components and equipment. 

Belarus: Central Bank interest rate

Source: Belarus National Bank

During 2021 National Bank of Belarus twice took decisions to increase interest rate. As the Regulator stated in its press-
release, national currency’s depreciation coupled with supply shocks on particular food stuff markets translated into rising 
of overall prices that accelerated at the end of 2020. At the beginning of 2021 inflation continued its upward trend due to 
increase in prices on global food stuff markets as well as imported non-food stuff goods which rose in prices due to increased 
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logistics cost and disruption in supply chains amid global pandemic. Cancellation of VAT benefits put additional inflationary 
pressure on the internal markets of Belarus. In this situation National Bank decided to increase interest rate by 75 basis points 
to the level of 8.5% in April 2021. 
Annual inflation growth rate accelerated in Q2 2021 as a result of external factors such as expanding demand and price 
increase on global markets (namely, food, energy and construction materials) amid remaining obstacles in production and 
logistics. This led to a decision of another increase of interest rate by 75 basis points to 9.25% active since 21 July 2021.

Belarus: EUR/BYN daily exchange rate in 2021 (EUR/BYN, 01 Jan ‘21 - 31 Dec ’21)

Source: Investing.com

CZECH REPUBLIC

Czech Republic is EU member country located in the central part of Europe surrounded by Germany on the west, Poland on 
the northeast, Slovakia on the southeast and Austria on the south. 
Total population of the country was 10.7 mil as 2021, according to Czech Statistical Office.  The capital of the country, Prague, 
is populated with 1.3 million residents and account for around 25% of GDP of the country, with almost 80% of Value Added 
being produced by Services sector of the capital’s economy. 

Czech Republic: GDP change, constant prices (actual for 2013 – 2021 and projections by IMF for 2022 - 2027)

Source: Czech Statistical Office, IMF
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After the deepest slump in the economic history of independent Czech Republic with GDP contraction of 5.8% in 2020, 
Czech economy was able to partially recover in 2021 with 3.3% GDP growth, according to the preliminary estimates by 
Czech Statistical Office (CSO). In the fourth quarter of 2021 economy grew by 0.9% q-o-q, continuing upward trend since 
Q2 2021. 
In 2022 Czech economy is expected to achieve and exceed pre-pandemic levels of GDP with growth of around 4%. Positive 
effects in the GDP dynamics in 2021 were coupled with low unemployment rate of 2.1%, the lowest in the European Union 
(6.4% on average) as of Dec 2021, according to Eurostat. GDP increase in 2021 was driven primarily by domestic demand, 
as final consumption of households and change in inventories contributed the most to the overall growth. Total nominal 
value of GDP reached CZK 6.1 trillion (approx. EUR 246.5 billion) in 2021, according to the latest data by Czech Statistical 
Office.

Czech Republic: GDP composition (output approach) in Jan-Dec 2021

Source: Czech Statistical Office

Gross Value Added in Industrial sector together with construction accounted for more than one-third of the economy (with 
manufacturing amounting to 22.5%), while Services sector represent almost 58%.
Gross Value Added (GVA) in real terms (2015 prices) registered an increase by +3.1% in 2021 vs. 2020. Among sectors 
with most significant positive dynamics were Financial and Insurance activities (+9.4%), Transportation and storage 
(+7.5%), Healthcare and social work services (+6.6%), professional, scientific and technical activities (+5.8%) and Mining 
and quarrying (+5.4%). GVA in Manufacturing industries sector also registered strong growth by 4.7%.
From the GDP uses point of view, final consumption expenditures (in 2015 prices) grew by 3.5% in total, including growth 
of final consumption expenditures of households by 4.4% and final consumption expenditures of General government by 
1.6%. Gross capital formation registered growth by 18.3%, including growth of gross fixed capital formation by 0.9%. 
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Czech Republic: top international trade partners in 2021

Source: Czech Statistical Office

Country’s closest neighbours traditionally remained Czech top international trade partners (ranked by cumulative trade 
volumes) in 2021. Germany with over EUR 86 billion of cumulative trade volumes accounted for 23.7% of total imported and 
31.0% of total exported goods. Amount of cumulative trade volumes with Poland reached EUR 25 billion as it accounted for 
8.8% of total imports and 7.1% of total exports. Slovakia with total trade volumes of EUR 23.5 billion was second biggest 
recipient of Czech’s export (9.7% of total) and accounted for 5.1% of total imported into CR goods. Major part of trade with 
China (ranked 4th among biggest international trade counterparts) accounted for imports from that country (12.0% vs. only 
1.2% of total goods exported). Machinery and equipment remain Czech Republic’s main items of exports and imports.

Czech Republic: Inflation, end of period consumer prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: Czech Statistical Office, IMF
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Consumer prices rose by 0.4% month-on-month in December 2021 due to increase in prices of food and non-alcoholic 
beverages, while year-on-year prices registered growth by 6.6%. The average inflation for 2021 was at the level of 3.8% 
which was the highest spike in average values of inflation since September 2008, according to Czech Statistical Office. 
Among sectors that contributed the most to the overall price increase were: clothing and footwear (+15.0%), transport 
(+14.1%), restaurants and hotels (+7.6%), furnishing, household equipment and maintenance (+7.1%) and alcoholic beverages 
& tobacco (+6.7%). Prices of goods in total increase by 5.8% while prices of services registered growth by 7.8% in total.

Czech Republic: Central Bank interest rate

Source: Czech National Bank

Czech National Bank several times increased interest rate during 2021. According to its last in 2021 decision taken on 22 
December the interest rate was increased by 100 basis points and reached 3.75%. It was the fifth time the National Bank 
increase interest rate since June 2021 when it started to tighten monetary policy to tame increasing levels of prices.  This 
decision was based on CNB autumn economic forecast and analysis of unfolding situation in the economy, where, according 
to the regulator, reviving economic activity both internally and abroad put a strong price pressure country’s economy.  
Outlooks for both foreign industrial producers’ price index (PPI) and consumer price index (CPI) in the euro area were revised 
upward. Rise in prices of energy commodities (such as natural gas, coal, electricity) as well as continuing disruptions in 
materials and components supply chains were the main factors of increasing PPI. 
 
Czech Republic: EUR/CZK daily exchange rate in 2021 (EUR/CZK, 01 Jan ‘21 - 31 Dec ’21)

Source: Investing.com
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7.3 The Fund’s activity 

MIKRO FUND, registered in 2008, has been growing steadily and consistently over the past thirteen years.

The Fund continues to operate in Luxembourg, Russia, Belarus, Czech Republic and Kazakhstan (through its fully controlled 
«D-Mobility Worldwide» A.s. (Czech Republic)).

The totality of the total assets of the Fund as of the end of 2021 are around EUR  863 million with a notable increase of 
about 19% compared to the end of 2020, with 13% of total assets represented by the equity of the Fund which is EUR 
113.2 million, with a sufficient diversification. 
However, 2021 ended with a global economy that was watching with concern the spread of the new Omicron COVID-19 
variant and was weaker than forecasts at the end of the third quarter, despite almost all sectors having now reached pre-
pandemic levels. 

In all countries there were significant increases in energy prices and interruptions in supplies that led to an increase in 
inflation. Global inflationary pressures continued to rise in the fourth quarter of 2021, with global inflation rising to 4.6% 
(y/y). CPI (consumer price index) headline inflation rose to 3.6% (y/y) in advanced economies in October, the highest pace 
since November 2008. Inflation also increased in EMDE, reaching a high for 13 years.
The International Monetary Fund warned of potential risks, still valid today (May 2022), such as the emergence of new 
variants of COVID-19 that could prolong the pandemic and induce renewed economic disruptions. Furthermore, disruptions 
in the supply chain, volatility in energy prices and localized wage pressures underline a growing uncertainty about inflation. 
In addition to this, the IMF pointed out how the increase in official rates by advanced economies could bring out risks to 
financial stability, capital flows, currencies and fiscal positions in emerging markets and developing economies. Finally, he 
cited other global risks such as geopolitical tensions, which subsequently worsened, and the climate emergency.
Notwithstanding such uncertain scenario, in 2021 our portfolio companies overfulfilled planned growth both in terms of 
loan portfolio and in terms of profitability: such positive performance contributed to the Fund’s NAV increase with significant 
dividend inflows of 3.3 mln EUR (mainly from MK Leasing Belarus) and 5 mln EUR of capital gains on units redemptions 
from ALTERNATIVE (also supported by material dividend inflows from related portfolio companies). 

Having said that, we acknowledge that the outbreak of the Russia-Ukraine crisis in February 2022 may significantly affect 
the activity of our portfolio companies, especially in Russia and Belarus. Since February 2022, USA, EU and several other 
countries announced new packages of sanctions against the public debt of the Russian Federation and a number of Russian 
banks, as well as personal sanctions against a number of individuals. In reply to such measures, the Russian government 
has implemented a similar package of countersanctions and other economic measures, as a result of which several financial 
transactions and import-export operations with those countries have become materially impacted. 
On the other hand, currency restrictions adopted by Russian Government and Russian Central Bank have so far avoided 
a collapse of Russian economy, with the Russian rouble unexpectedly turning into the best performing currency in 2022. 
Nonetheless, it is expected that the overall effect of such geopolitical context will have heavy consequences on energy and 
food prices, which may result in an overall decrease of global economy. 

Our portfolio companies are not directly affected by the abovementioned framework, as their operations are not connected 
neither to Russian government organization nor to other sanctioned entities in Russia. Our core clients in Russia and Belarus 
remain small and micro enterprises and individuals, with no relation to military or political institutions.
Moreover, due to its constant investment diversification policy, the Fund has already reduced its leverage on Russia-related 
risk concentration (40.49% of total assets as of 2021, versus 68,90% in 2020), and it is going to move forward into such 
direction during 2022.

As of May 2022, all portfolio companies keep running their business without any significant disruption, regardless the 
unprecedented situation we are facing.
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We believe that the measures taken by the business entities where the Fund is investing, as well as the possibility and 
commitment of support from the Fund itself, will allow them to continue operations for the foreseeable future, even in such 
an uncertain scenario.
On top of this, the Fund has long ago put in place proper hedging strategies to offset risks related to its currency exposure, 
both on assets and on liabilities side: under such perspective we expect the Fund to keep a stable growth in the medium 
term.

Done on May 30, 2022

For the Management Company

MIKRO KAPITAL MANAGEMENT S.A. 

Vincenzo Trani 
Director

Pepe Saliou Ndao
Director
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8. Report of the réviseur d’Entreprises Agréé

RSM Audit Luxembourg S.à r.l.
Cabinet de révision agréé

6, rue Adolphe, L-1116 Luxembourg
B.P. 740, L-2017 Luxembourg

T (+352) 26 97 97 1
F (+352) 26 97 97 34 60 

www.rsm.lu

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

To the Unitholders of
MIKRO FUND (the “Fund”)

and

To the Management Board of
Mikro Kapital Management S.A. (the “Management Company”)
Acting as Management Company of the Fund
10 rue M.C. Spoo
L-2546 Luxembourg

Management Company RCS: B 227.640

Opinion
We have audited the financial statements of MIKRO FUND, which comprise the statement of net assets as at December 
31, 2021 and the statement of operations and changes in net assets for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies. 
In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund as at 
December 31, 2021, and of the results of its operations and changes in its net assets for the year then ended in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial statements. 

Basis for Opinion
We conducted our audit in accordance with the amended Law of July 23, 2016 on the audit profession (Law of July 23, 2016) 
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance du Secteur 
Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are 
further described in the «Responsibilities of réviseur d’entreprises agréé for the audit of the financial statements» section of our 
report. We are also independent of the Fund in accordance with the International Code of Ethics for Professional Accountants, 
including International Independence Standards, issued by the International Ethics Standards Board for Accountants (IESBA 
Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the 
financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information
The Management Board of the Management Company is responsible for the other information. The other information 
comprises the information included in the annual report but does not include the financial statements and our report of 
réviseur d’entreprises agréé thereon. 
Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is 
a material misstatement of this other information, we are required to report this fact. We have nothing to report in this regard.

Responsibilities of the Management Board of the Management Company for the financial statements 
The Management Board of the Management Company is responsible for the preparation and fair presentation of these 
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements, and for such internal control as the Management Board of the Management 
Company determines is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 
In preparing the financial statements, the Management Board of the Management Company is responsible for assessing 
the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Management Board of the Management Company either intends to liquidate 
the Fund or to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the réviseur d’entreprises agréé for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue a report of réviseur d’entreprises agréé that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Law 
dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF, 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

 – Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 – Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control. 

 – Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Management Board of the Management Company. 

 – Conclude on the appropriateness of Management Board of the Management Company’s use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our report of réviseur d’entreprises agréé to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our report of réviseur d’entreprises agréé. However, future events 
or conditions may cause the Fund to cease to continue as a going concern. 

 – Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether 
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

RSM Audit Luxembourg S.à r.l.
Cabinet de Révision agréé Pierre LEROY

Partner

Luxembourg, May 30, 2022
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9. Statement of Net Assets

EUROS As of 31 December 2021

Notes 2021 2020

Assets

Financial assets 12.2, 14.2.2 451,445,355.66 404,652,338.21

Amounts owed by affiliated undertaking:

        due and payable < 1 year 12.2, 14.2.8 235,476,863.94 187,642,448.04

        due and payable > 1 year 12.2, 14.2.8 16,618,772.92 48,194,359.28

Other debtors:

        due and payable < 1 year 12.2, 14.2.8 1,206,324.94 31,705.39

        due and payable > 1 year 12.2, 14.2.8 0.00 0.00

Other investments 12.2, 14.2.3 19,140,475.47 17,891,271.82

Cash at Bank 15.2 52,556,849.74 25,124,196.64

Accrued interest and fees 12.2, 14.2.7 70,610,063.10 35,892,870.95

Deferred charges 12.2, 14.2.14 16,090,938.68 5,510,125.61

Total assets 863,145,644.45 724,939,315.94

Liabilities

Debenture loans:

        due and payable < 1 year 13.1, 14.2.6 154,249,555.05 245,196,999.23

        due and payable > 1 year 13.2, 14.2.6 502,827,167.40 266,314,380.09

Bank overdraft 13.3 10,085,308.64 1,385.26

Subscription fees payable 13.3, 14.5 3,495,829.30 0.00

Management fees payable 13.3, 14.3 3,090,535.96 3,474,194.26

Performance fees payable 13.3, 14.4 0.00 3,439,365.76

Other Creditors:

        due and payable < 1 year 13.3, 14.2.6 59,004,443.27 68,826,658.69

        due and payable > 1 year 13.4, 14.2.6 11,755,244.76 7,655,315.79

Accrued interests payable 14.2.9 5,392,558.24 4,665,614.49

Total liabilities 749,900,642.62 599,573,913.57

Net assets at the end of the year 113,245,001.83 125,365,402.37

Number of units outstanding 130.5702 146.4760

NAV per unit 867,311.24 855,876.75

The accompanying notes form an integral part of these financial statements.

V | MIKRO FUND



Annual Report - 2021 51

10.  Statement of operations and changes 
  in net assets
EUROS As of 31 December 2021

Notes 2021 2020

Interest and similar income or charges

Interest receivable 14.2.11 40,691,956.99 37,978,726.26

Interest payable 14.2.11 (42,189,056.18) (34,858,904.29)

Total interest and similar income or charges (1,497,099.19) 3,119,821.97

Expenses

Management fees 14.3 (14,963,656.65) (8,351,677.67)

Performance fees 14.4 0.00 (3,439,365.76)

Subscription fees 14.5 (6,171,260.54) (1,828,624.39)

Total expenses (21,134,917.19) (13,619,667.82)

Net investment income/(loss) (22,632,016.38) (10,499,845.85)

Net asset at the beginning of the year 125,365,402.37 105,875,663.05

Net investment income/(loss)

Net realised gains/(losses)

- on investments 3,783,615.82 38,731.00

- -

Net realised gains/(losses) for the year (18,848,400.56) (10,461,114.85)

Change in net unrealised appreciation/depreciation

- on investments 14.2.2 21,211,342.67 66,959,593.82

- on financial assets 12.2; 14.2.12 150,000.00 (642,493.44)

- on currencies (472,715.30) (13,563,943.90)

- on forward foreign exchange contracts 14.2.4 (0.01) (22,802,302.31)

Change in net unrealised appreciation/depreciation 
for the year 

20,888,627.36 29,950,854.17

Result of operations for the year 2,040,226.80 19,489,739.32

Subscriptions 0.00 0.00

Redemptions 14.2.5 (14,160,627.34) 0.00,

Net assets at the end of the year 113,245,001.83 125,365,402.37

Number of units outstanding 130.5702 146.4760

NAV per unit 867,311.24 855,876.75

The accompanying notes form an integral part of these financial statements.

MIKRO FUND | V



Annual Report - 202152

11.  Statistics

EUROS

2021 2020

Total net assets 113,245,001.83 125,365,402.37 

Number of units outstanding 130.5702 146.4760

NAV per unit 867,311.24 855,876.75 

Number of outstanding units at the beginning of the year 146.4760 146.4760

Number of issued units 0.0000 0.0000

Number of redeemed units (15.9058) 0.0000 

Number of outstanding units at the end of the year 130.5702 146.4760 

Minimum NAV during the year 855,876.75 722,819.19 

Maximum NAV during the year 867,311.24 855,876.75

Variation of the NAV (in %) 1.34% 18.41%
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12.  Details of Assets
 12.1 Classification of assets as at December 31, 2021

Economic classification of investments * % of total assets

Leasing 56.16%

Lending 7.08%

Other (Short-Term Investments and Private Bonds) 36.76%

Total 100.00%

Geographical classification of investments * % of total assets

Russia 40.49%

Luxembourg 29.80%

Czech Republic 12.47%

Belarus 6.51%

Switzerland 3.67%

Liechtenstein 1.60%

Italy 1.36%

United Kingdom 0.19%

Kazakhstan 0.34%

Other countries 3.57%

Total 100.00%

*Considering direct and indirect investments
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12.2 Statements of securities and other assets, 2021 (Euros)

Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Share purchase agreements 31/12/2022 18.00% 32,068,851.56 11,598,276.34

Current account #1 : N/A N/A 1,393,898.54 0.00

Current account #3 : N/A N/A 1,999.40 0.00

Current account #4 : N/A N/A 6,000.00 0.00

Current account #5 : N/A N/A 10,000.00 0.00

Current account #6 : N/A N/A 25,000.00 0.00

Current account #7 : N/A N/A 0.00 302,750.67

Current account #8 : 31/12/2022 N/A 2,920,145.74 0.00

Current account #9 : N/A N/A 2,574,352.95 0.00

Private bond  #1 : 31/12/2022 18.60% 19,437,816.06 7,230,867.59

Private bond  #2 : 31/12/2022 18.60% 41,174,807.53 15,317,028.40

Loan agreement : 31/12/2022 16.00% 34,892,967.43 11,165,749.58

Loan agreement : 27/05/2022 14.00% 700,000.00 725.79

Loan agreement : 31/12/2022 4.00% 10,000.00 560.66

Loan agreement : 21/12/2022 3.00% 600,000.00 53,802.74

Loan agreement : 04/02/2022 14.00% 82,237.40 914.75

Loan agreement : 01/03/2022 14.00% 270,805.39 9,100.03

Loan agreement : 31/12/2021 14.00% 150,000.00 14,268.49

Loan agreement : 03/04/2022 14.00% 111,784.83 2,609.13

Loan agreement : 17/04/2022 14.00% 142,886.56 3,335.06

Loan agreement : 31/12/2021 14.00% 260,000.00 22,674.25

Loan agreement : 31/12/2022 4.00% 30,000.00 723.29

Loan agreement : 02/05/2022 14.00% 223,335.33 2,590.55

Loan agreement : 31/12/2021 14.00% 150,000.00 11,368.77

Loan agreement : 31/12/2022 4.00% 10,000.00 201.64

Loan agreement : 01/06/2022 14.00% 501,958.21 17,088.59

Loan agreement : 31/12/2021 14.00% 80,000.00 5,523.29

Loan agreement : 02/07/2022 14.00% 205,772.46 4,686.66

Loan agreement : 31/12/2022 4.00% 30,000.00 470.14

Loan agreement : 01/08/2022 14.00% 285,197.60 3,322.69

Loan agreement : 05/09/2022 14.00% 693,000.00 23,391.12

Loan agreement : 02/10/2022 14.00% 360,000.00 8,284.93
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Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 10/10/2022 4.00% 20,000.00 113.97

Loan agreement : 25/10/2022 8.00% 1,000,000.00 7,232.88

Loan agreement : 01/11/2022 14.00% 727,000.00 8,644.33

Loan agreement : 18/01/2022 14.00% 62,826.35 1,397.67

Loan agreement : 31/12/2022 17.00% 164,657.79 93,978.02

Loan agreement : 23/09/2022 16.00% 579,161.47 118,073.48

Loan agreement : 30/09/2021 15.00% 4,594,845.82 1,811,244.00

Loan agreement : 31/12/2021 17.00% 0.00 73,612.45

Loan agreement : 31/12/2022 17.00% 1,224,937.65 677,776.46

Loan agreement : 31/12/2022 17.00% 328,251.68 172,453.54

Loan agreement : 31/12/2022 18.00% 738,566.29 368,230.94

Loan agreement : 31/12/2021 18.00% 0.00 1,972.88

Loan agreement : 31/12/2021 18.00% 0.00 18,221.63

Loan agreement : 10/06/2022 18.00% 162,171.96 73,897.10

Loan agreement : 30/07/2021 18.00% 535,362.87 204,950.46

Loan agreement : 16/06/2022 18.00% 0.00 849.47

Loan agreement : 31/12/2021 18.00% 0.00 4,188.58

Loan agreement : 31/12/2021 18.00% 0.00 140,297.32

Loan agreement : 18/10/2021 18.00% 328,251.68 135,121.30

Loan agreement : 25/04/2022 18.00% 540,791.93, 1,866.83

Loan agreement : 31/12/2021 18.00% 0.00 24,779.44

Loan agreement : 31/12/2021 18.00% 0.00 174,827.75

Loan agreement : 15/09/2022 12.78% 1,055,094.72 997.47

Loan agreement : 31/12/2021 18.00% 0.00 169,277.66

Loan agreement : 17/12/2021 18.00% 302,851.25 237,520.27

Loan agreement : 07/12/2022 18.00% 0.00 199,487.85

Loan agreement : 11/01/2022 18.00% 586,163.72 204,619.19

Loan agreement : 31/12/2021 16.00% 610,079.21 59,450.02

Loan agreement : 31/12/2021 16.00% 488,860.54 434.76

Loan agreement : 16/02/2022 18.00% 302,851.26 99,643.03

Loan agreement : 28/12/2021 18.00% 0.00 192,857.47

Loan agreement : 01/02/2022 18.00% 0.00 164,245.88

Loan agreement : 14/03/2022 18.00% 574,440.45 176,852.32

Loan agreement : 31/12/2021 16.00% 100,234.00 87.88
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Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 31/12/2021 18.00% 715,119.74 207,501.96

Loan agreement : 27/03/2022 17.00% 533,513.73 1,739.39

Loan agreement : 04/04/2022 17.00% 494,915.85 3,457.61

Loan agreement : 31/12/2021 17.00% 398,283.56 234,843.01

Loan agreement : 21/05/2022 18.00% 1,406,792.93 365,304.92

Loan agreement : 04/06/2022 18.00% 1,195,773.99 302,864.07

Loan agreement : 27/06/2022 17.00% 453,495.20 1,478.51

Loan agreement : 03/08/2021 18.00% 609,610.27 145,706.85

Loan agreement : 14/09/2021 18.00% 914,415.41 200,122.06

Loan agreement : 12/08/2022 17.00% 586,163.72 4,095.12

Loan agreement : 27/10/2021 18.00% 128,956.02 25,431.82

Loan agreement : 26/10/2021 18.00% 1,055,094.70 208,078.51

Loan agreement : 26/09/2022 18.00% 23,446.55 4,577.84

Loan agreement : 22/11/2021 18.00% 64,478.01 11,923.15

Loan agreement : 24/11/2021 18.00% 351,698.23 64,516.45

Loan agreement : 03/01/2022 18.00% 35,169.82 5,740.87

Loan agreement : 26/12/2021 18.00% 17,584.91 2,948.48

Loan agreement : 10/02/2022 18.00% 175,849.12 25,755.87

Loan agreement : 17/02/2022 18.00% 187,572.39 26,825.42

Loan agreement : 10/02/2022 17.00% 117,232.74 1,690.79

Loan agreement : 10/02/2022 17.00% 586,163.72 4,095.11

Loan agreement : 12/02/2022 18.00% 73,106.34 72.10

Loan agreement : 15/02/2022 18.00% 164,125.84 23,634.12

Loan agreement : 03/02/2022 18.00% 117,232.74 17,575.28

Loan agreement : 01/03/2022 18.00% 128,956.02 17,488.56

Loan agreement : 26/03/2022 17.00% 117,232.74 13,650.39

Loan agreement : 22/03/2022 18.00% 117,232.74 14,684.61

Loan agreement : 09/03/2022 17.00% 351,698.23 1,146.62

Loan agreement : 18/04/2022 14.50% 1,888,906.05 11,255.78

Loan agreement : 12/04/2022 17.00% 175,849.12 19,165.14

Loan agreement : 26/04/2022 18.00% 99,647.83 10,811.11

Loan agreement : 12/04/2022 18.00% 98,559.85 15,416.86

Loan agreement : 03/05/2022 18.00% 58,616.37 6,099.31
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Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 14/05/2022 14.50% 1,375,812.80 8,198.32

Loan agreement : 05/06/2022 18.00% 105,509.47 9,313.74

Loan agreement : 13/06/2022 18.00% 87,924.56 7,457.93

Loan agreement : 19/07/2022 18.00% 82,062.92 5,787.12

Loan agreement : 05/07/2022 18.00% 1,402,977.53 691.88

Loan agreement : 23/07/2022 17.00% 234,465.49 14,305.61

Loan agreement : 30/08/2022 18.00% 211,018.94 9,677.96

Loan agreement : 29/08/2022 17.00% 2,303,465.47 1,072.85

Loan agreement : 21/09/2022 18.00% 31,301.14 1,220.15

Loan agreement : 12/09/2022 17.00% 490,111.18 456.54

Loan agreement : 20/09/2022 18.00% 762,956.67 752.51

Loan agreement : 27/09/2022 17.00% 492,126.08 1,604.47

Loan agreement : 13/09/2022 17.00% 328,084.05 2,292.09

Loan agreement : 13/09/2022 18.00% 128,956.02 5,087.58

Loan agreement : 02/10/2022 18.00% 326,796.68 322.32

Loan agreement : 03/10/2022 18.00% 128,956.02 3,752.09

Loan agreement : 11/10/2022 18.00% 111,371.11 0.00

Loan agreement : 16/10/2022 17.00% 679,943.85 4,750.29

Loan agreement : 16/10/2022 18.00% 23,446.55 0.00

Loan agreement : 17/10/2022 18.00% 395,900.43 390.48

Loan agreement : 22/10/2022 18.00% 452,457.63 446.26

Loan agreement : 22/10/2022 18.00% 167,642.82 3,306.93

Loan agreement : 22/10/2022 18.00% 565,572.04 557.82

Loan agreement : 24/11/2022 17.00% 586,163.72 2,184.06

Loan agreement : 28/11/2022 17.00% 586,163.72 819.02

Loan agreement : 02/11/2022 18.00% 140,679.29 2,081.28

Loan agreement : 15/11/2022 17.00% 234,465.49 1,856.45

Loan agreement : 06/11/2022 18.00% 199,295.67 2,555.35

Loan agreement : 08/11/2022 18.00% 175,849.12 2,081.28

Loan agreement : 13/11/2022 18.00% 1,735,044.62 15,401.49

Loan agreement : 17/11/2022 18.00% 445,484.43 3,295.36

Loan agreement : 27/11/2022 18.00% 351,698.23 693.76

Loan agreement : 31/12/2022 4.00% 463,535.23 30,345.09
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Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 12/12/2021 23.00% 33,217.23 9,910.67

Loan agreement : 11/12/2021 23.00% 35,985.33 11,037.46

Loan agreement : 10/01/2022 23.00% 40,506.56 10,448.72

Loan agreement : 03/01/2022 23.00% 36,908.03 10,733.40

Loan agreement : 02/01/2022 23.00% 35,062.63 10,406.39

Loan agreement : 02/02/2022 23.00% 27,681.02 7,853.42

Loan agreement : 09/02/2022 23.00% 23,067.52 6,141.62

Loan agreement : 12/03/2022 23.00% 41,336.99 12,484.87

Loan agreement : 11/03/2022 23.00% 44,289.64 13,749.58

Loan agreement : 05/03/2022 23.00% 44,289.64 13,721.78

Loan agreement : 05/04/2022 23.00% 50,194.92 14,782.63

Loan agreement : 02/04/2022 23.00% 85,626.63 25,724.60

Loan agreement : 24/04/2022 23.00% 33,955.39 9,897.20

Loan agreement : 07/05/2022 23.00% 38,089.09 10,752.59

Loan agreement : 03/06/2022 23.00% 42,628.77 13,485.14

Loan agreement : 11/06/2022 23.00% 40,598.83 12,683.25

Loan agreement : 10/06/2022 23.00% 60,492.26 18,927.80

Loan agreement : 03/07/2022 23.00% 146,155.80 43,862.71

Loan agreement : 03/07/2022 23.00% 58,868.31 17,666.93

Loan agreement : 25/07/2022 23.00% 58,868.31 17,087.89

Loan agreement : 05/08/2022 23.00% 44,049.73 12,539.73

Loan agreement : 05/11/2022 23.00% 121,796.50 27,629.45

Loan agreement : 03/01/2022 23.00% 52,778.48 10,043.82

Loan agreement : 01/03/2022 23.00% 219,233.70 37,990.50

Loan agreement : 05/04/2022 23.00% 60,898.25 9,248.19

Loan agreement : 19/07/2022 23.00% 142,095.91 11,998.35

Loan agreement : 01/09/2022 23.00% 6,089.82 353.04

Loan agreement : 01/09/2022 23.00% 46,688.66 2,706.66

Loan agreement : 01/09/2022 23.00% 18,269.47 1,059.13

Loan agreement : 02/10/2022 23.00% 123,014.46 4,650.96

Loan agreement : 02/10/2022 23.00% 148,185.74 5,602.64

Loan agreement : 22/10/2022 23.00% 94,189.29 2,374.09

Loan agreement : 03/11/2022 23.00% 285,409.79 5,215.57
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Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 21/11/2022 23.00% 127,277.34 882.22

Loan agreement : 21/11/2022 23.00% 37,959.91 263.12

Loan agreement : N/A N/A 798,000.00 0.00

Loan agreement : 04/04/2021 18.00% 0.00 (112.62)

Loan agreement : 14/09/2021 13.00% 0.00 (74.49)

Loan agreement : 27/09/2021 13.00% 0.00 158.41

Loan agreement : 06/08/2022 13.00% 0.00 7,091.74

Loan agreement : 04/09/2021 17.00% 0.00 25,982.72

Loan agreement : 04/09/2021 17.00% 0.00 9,484.71

Loan agreement : 04/09/2021 17.00% 0.00 782,761.87

Loan agreement : 04/09/2021 17.00% 0.00 2,398.33

Loan agreement : 31/05/2022 17.00% 0.00 13,755.41

Loan agreement : 10/11/2021 17.00% 0.00 20,297.42

Loan agreement : 31/05/2022 17.00% 0.00 18,617.09

Loan agreement : 31/12/2021 18.00% 0.00 57,170.06

Loan agreement : 31/12/2021 18.00% 0.00 58,832.08

Loan agreement : 05/05/2022 18.00% 0.00 66,986.47

Loan agreement : 05/05/2022 18.00% 0.00 49,070.34

Loan agreement : 05/05/2022 18.00% 0.00 171,564.86

Loan agreement : 05/05/2022 18.00% 0.00 152,689.07

Loan agreement : 05/05/2022 18.00% 0.00 109,850.97

Loan agreement : 05/05/2022 18.00% 189,917.05 87,949.45

Loan agreement : 05/05/2022 18.00% 548,732.82 215,780.66

Loan agreement : 05/05/2022 18.00% 380,393.13 166,827.35

Loan agreement : 27/08/2021 18.00% 0.00 18,039.46

Loan agreement : 27/08/2021 18.00% 0.00 19,112.05

Loan agreement : 27/08/2021 18.00% 0.00 33,781.20

Loan agreement : 27/08/2021 18.00% 0.00 171,195.14

Loan agreement : 27/08/2021 18.00% 0.00 32,372.81

Loan agreement : 27/08/2021 18.00% 0.00 32,541.91

Loan agreement : 29/03/2022 18.00% 0.00 16,503.64

Loan agreement : 29/03/2022 18.00% 0.00 10,222.09

Loan agreement : 09/04/2022 18.00% 0.00 19,226.89
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Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 29/03/2022 18.00% 0.00 43,347.68

Loan agreement : 29/03/2022 18.00% 0.00 34,233.37

Loan agreement : 12/09/2021 18.00% 1,930,432.53 805,992.43

Loan agreement : 19/09/2021 18.00% 937,861.96 386,718.94

Loan agreement : 23/09/2021 18.00% 937,861.96 419,807.48

Loan agreement : 29/09/2021 18.00% 1,053,797.69 415,189.50

Loan agreement : 29/03/2022 18.00% 0.00 53,946.32

Loan agreement : 05/10/2021 18.00% 1,699,874.80 646,974.10

Loan agreement : 29/03/2022 18.00% 0.00 41,590.02

Loan agreement : 29/03/2022 18.00% 0.00 147,834.33

Loan agreement : 20/11/2021 18.00% 1,746,767.89 611,493.68

Loan agreement : 29/03/2022 18.00% 0.00 52,385.74

Loan agreement : 29/03/2022 18.00% 0.00 14,388.75

Loan agreement : 04/12/2021 18.00% 0.00 297,535.28

Loan agreement : 11/12/2021 18.00% 0.00 462,483.92

Loan agreement : 18/12/2021 18.00% 0.00 281,621.94

Loan agreement : 25/12/2021 18.00% 0.00 275,648.83

Loan agreement : 03/01/2022 18.00% 0.00 236,877.33

Loan agreement : 10/01/2022 18.00% 0.00 1,015,611.46

Loan agreement : 22/01/2022 18.00% 0.00 221,886.91

Loan agreement : 18/02/2022 18.00% 0.00 226,384.04

Loan agreement : 24/01/2022 18.00% 0.00 245,817.24

Loan agreement : 16/03/2022 18.00% 1,699,874.80 522,502.50

Loan agreement : 06/02/2022 18.00% 1,699,874.80 529,190.53

Loan agreement : 25/02/2022 18.00% 480,654.25 145,141.83

Loan agreement : 05/03/2022 18.00% 1,078,541.25 320,379.79

Loan agreement : 13/03/2022 18.00% 1,430,239.48 420,631.09

Loan agreement : 20/03/2022 18.00% 0.00 166,731.94

Loan agreement : 27/03/2022 18.00% 1,406,792.93 402,665.65

Loan agreement : 09/04/2022 18.00% 0.00 37,540.33

Loan agreement : 20/04/2022 18.00% 644,780.09 176,944.57

Loan agreement : 27/05/2022 17.00% 547,024.20 1,783.47

Loan agreement : 14/06/2022 18.00% 1,195,773.99 296,983.21
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Amounts owed by affiliated undertakings < 1 year
Short term < 1 year Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 27/06/2022 18.00% 586,163.72 142,120.68

Loan agreement : 17/08/2021 18.00% 234,465.49 54,426.74

Loan agreement : 16/08/2021 18.00% 586,163.72 136,355.13

Loan agreement : 25/08/2021 18.00% 1,043,371.43 238,093.94

Loan agreement : 30/08/2021 18.00% 398,591.33 89,977.09

Loan agreement : 30/08/2021 18.00% 480,654.25 108,738.18

Loan agreement : 22/09/2021 18.00% 926,138.68 199,043.90

Loan agreement : 23/09/2021 18.00% 117,232.74 25,137.78

Loan agreement : 27/09/2021 18.00% 926,138.68 196,766.51

Loan agreement : 22/09/2021 18.00% 175,849.12 37,793.15

Loan agreement : 05/10/2021 18.00% 468,930.98 97,322.40

Loan agreement : 13/10/2021 18.00% 468,930.98 95,477.42

Loan agreement : 30/09/2022 18.00% 64,478.01 12,620.78

Loan agreement : 11/11/2021 18.00% 1,055,094.70 200,295.03

Loan agreement : 16/11/2021 18.00% 1,172,327.45 219,667.26

Loan agreement : 23/11/2021 18.00% 1,172,327.45 215,631.38

Loan agreement : 19/04/2022 18.00% 0.00 89,131.59

Loan agreement : 25/05/2022 18.00% 0.00 62,454.48

Loan agreement : 19/01/2022 18.00% 586,163.72 94,235.86

Loan agreement : 13/12/2021 18.00% 1,230,943.82 214,285.40

Loan agreement : 23/12/2021 18.00% 1,230,943.82 209,429.07

Loan agreement : 19/01/2022 18.00% 844,075.76 130,288.30

Loan agreement : 03/02/2022 18.00% 1,163,316.91 173,828.23

Loan agreement : 15/02/2022 18.00% 1,524,025.68 217,956.55

Loan agreement : 10/02/2022 18.00% 1,524,025.68 223,217.57

Loan agreement : 15/03/2022 18.00% 1,307,145.10 168,245.69

Loan agreement : 22/03/2022 18.00% 1,172,327.45 146,846.06

Loan agreement : 28/03/2022 18.00% 1,430,239.48 174,920.25

Loan agreement : 17/04/2022 18.00% 914,415.41 103,266.31

Loan agreement : 03/10/2022 18.00% 883,583.20 16,863.12

Loan agreement : 01/10/2022 18.00% 4,412,039.23 46,997.27

Loan agreement : 02/11/2022 18.00% 783,853.30 10,437.06

Total amount owed 235,476,863.94 70,466,102.81
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Amounts owed by affiliated undertakings > 1 year
Loan term > 1 year  Maturity date Int  Rate Principal of the Loan Accrued Interest

Private bond  #3 : 24/04/2023 0.00% 138,550.15 0.00 

Loan agreement : 10/10/2023 8.00% 5,000,000.00 89,863.01 

Loan agreement : 11/06/2026 17.00% 445,484.43 560.22 

Loan agreement : 30/11/2024 18.00% 1,758,491.17 2,341.45 

Loan agreement : 31/07/2024 14.00% 5,783,153.80 5,989.00 

Loan agreement : 26/03/2023 23.00% 1,054,845.02 1,795.01 

Loan agreement : 09/06/2023 23.00% 1,072,137.57 1,824.40 

Loan agreement : 10/09/2026 23.00% 674,409.12 1,147.54 

Loan agreement : 19/09/2026 23.00% 691,701.66 1,176.92 

Total amount owed 16,618,772.92 104,697.55 

Short term < 1 year  Maturity date Int  Rate Principal of the Loan Accrued Interest

Loan agreement : 11/11/2021 17.00% 33,997.50 11,860.00 

Loan agreement : 22/04/2022 18.00% 586,163.72 18,211.21 

Loan agreement : 31/05/2022 18.00% 586,163.72 9,191.53 

Total amount owed 1,206,324.94 39,262.74 
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Financial assets

Undertakings in which the Fund holds at least 10% of the share capital are as follows:
Net Equity Result of the year Fair value (EUR)

Mikro Kapital Russia Co. Ltd (100%) *
Address : 73, Sadovnicheskaya St., building 1, 
floor 7, 115035, Moscow, Russian Federation

RUB 41 709 000 RUB (2 750 000)  488,966.05

Gorod Deneg JSC (100%)
Address : 27, Elektrozavodskaya St., building 
6, floor 1, 107023, Moscow, Russian 
Federation

RUB 14 164 000 RUB (38 394 000) 3,078,320.85

Mikro Leasing LLC (99.99%)
Address: 33, Prospect Lenina, 246050 Gomel, 
Republic of Belarus

BYN 15 034 000 BYN 7 017 000 34,170,061.77

JSC MFC Money Kapital (100%)
Address: Samara region, Samara, 32 Karl 
Marx avenue, floor 1 office 13 14; Russian 
Federation

RUB 759 518 000 RUB 55 171 000 22,203,881.81

MK Impact Finance (100%)
Address: 10 rue C.M. Spoo, L-2546 
Luxembourg

EUR 184 580 984 EUR 1 181 387 184,580,984.06

Money Kapital Factoring LLC (100%) *
Address: 73, bld.1, Sadovnicheskaya str. 
115035, Moscow, Russian Federation

RUB (521 626 000) RUB (84 996 000)  187,572.39

National Leasing LLC (100%) *
Address: 12/1, bld.1, Krasnoprudnaya str., 
107140, Moscow, Russian Federation

RUB 65 140 000 RUB (17 941 000)  763,654.10

Money Kapital Leasing LLC (100%)
Address : 27, Elektrozavodskaya St., building 
6, floor 1, 107023, Moscow, Russian 
Federation

RUB 318 097 000 RUB (70 025 000) 11,805,337.37

ALTERNATIVE (100%)
Address: 10 rue C.M. Spoo, L-2546 
Luxembourg

EUR 47 809 080 EUR 13 229 219 47,809,080.25

D-Mobility Worldwide (100%)
Address: Krocinova 333/3, Praha 1, Staré 
Mesto, 110 000, Czech Republic

CZK 630 783 000 CZK 102 855 000 59,457,719.85

Delimobil Holding SA (16,89%)
Address: 10 rue C.M. Spoo, L-2546 
Luxembourg

RUB 1 370 000 000 RUB (2 427 000 000) 86,899,777.16

Total financial assets 451,445,355.66

* unaudited
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Cash at banks

Bank # 1 : 23,297,254.89

Bank # 2 : 13,759,650.28

Bank # 3 : 1,495.21

Bank # 4 : 6,375,242.00

Bank # 5 : 7,837,918.48

Bank # 6 : 1,285,288.88

Total cash at banks 52,556,849.74

Cash at bank is held at:

EFG Bank (Luxembourg S.A.) Luxembourg

Intesa Sanpaolo Bank Luxembourg Luxembourg

Bendura Bank AG - Liechtenstein Liechtenstein

BNY Mellon Luxembourg Luxembourg

Gazprombank Switzerland Switzerland

Cornèr Banca SA Switzerland Switzerland

CFH Clearing Switzerland United Kingdom

Other investments

Bonds : 10,178,688.22

Brokerage account #1 : 1,730,688.91

SWAP / Options #1 4,786,679.00

SWAP / Options #2 2,444,419.34

Total other investments 19,140,475.47

Deferred charges

Subscription fees 13,230,708.83

Bond issue 2,860,229.85

Total deferred charges 16,090,938.68

TOTAL ASSETS 863,145,644.45
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13.  Details of Liabilities
13.1 Debenture Loans with maturity

EUROS

Debenture Loans with maturity < 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount in EUR

Total Issuance Private Bonds N/A 5.00% 125,000.00 EUR 125,000.00

Total Issuance Private Bonds N/A 5.00% 250,000.00 EUR 250,000.00

Total Issuance Private Bonds N/A 5.00% 125,000.00 EUR 125,000.00

Total Issuance Private Bonds N/A 7.50% 127,560.48 USD 127,560.48

Total Issuance Private Bonds N/A 6.50% 250,000.00 EUR 250,000.00

Total Issuance Private Bonds N/A 7.50% 132,438.64 USD 132,438.64

Total Issuance Private Bonds N/A 7.50% 131,555.71 USD 131,555.71

EMTN-2022-10-U.EUR XS2066069910 7.50% 125,000.00 EUR 1,125,000.00

EMTN-2022-10-E.EUR XS2075344809 7.50% 250,000.00 EUR 1,125,000.00

EMTN-2022-10-B.USD CH0507250055 8.00% 245,629.52 USD 736,888.58

EMTN-2022-03-E.EUR XS2097328319 7.00% 1,500,000.00 EUR 3,500,000.00

EMTN-2022-12-B.EUR CH0514698122 7.50% 125,000.00 EUR 2,125,000.00

EMTN-2022-12-B1.EUR CH0516400865 7.50% 1,000,000.00 EUR 1,000,000.00

EMTN-2022-07-V.EUR CH0373007852 11.00% 500,000.00 EUR 500,000.00

EMTN-2022-11-U.EUR XS1725892605 2.00% 1,000,000.00 EUR 2,000,000.00

EMTN-2022-02-U.EUR XS1721091525 8.50% 1,500,000.00 EUR 1,500,000.00

EMTN-2022-03-V.EUR CH0468541013 8.00% 1,500,000.00 EUR 1,500,000.00

EMTN-2022-02-V.USD CH0466409643 8.00% 625,110.37 USD 750,132.44

EMTN-2022-02-V.CHF CH0466391098 5.00% 412,060.79 CHF 1,098,828.77

EMTN-2022-03-U.EUR XS1972695453 8.00% 125,000.00 EUR 875,000.00

EMTN-2022-05-U.EUR XS2006251537 7.50% 3,000,000.00 EUR 3,000,000.00

EMTN-2022-05-V.EUR CH0478460238 7.50% 125,000.00 EUR 750,000.00

EMTN-2022-04-V.EUR CH0475714207 8.00% 125,000.00 EUR 750,000.00

EMTN-2022-07-V2.EUR CH0491900715 7.50% 875,000.00 EUR 875,000.00

EMTN-2022-09-U.EUR XS2053516121 7.50% 1,000,000.00 EUR 1,125,000.00

EMTN-2022-02-E.EUR XS2115343548 6.50% 125,000.00 EUR 1,875,000.00

EMTN-2022-02-E2.EUR XS2127139371 6.50% 125,000.00 EUR 1,000,000.00

EMTN-2022-01-B1.USD CH0521600418 7.50% 123,609.39 USD 2,101,359.70

EMTN-2022-02-B.USD CH0523805478 7.50% 365,530.64 USD 609,217.73

EMTN-2022-02-B2.USD CH0525952096 6.00% 243,687.09 USD 1,462,122.55

EMTN-2022-02-B1.USD CH0525175912 6.00% 121,843.55 USD 2,315,027.37
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EUROS

Debenture Loans with maturity < 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount in EUR

EMTN-2022-01-B1.EUR CH0521600434 6.50% 125,000.00 EUR 5,250,000.00

EMTN-2022-02-B.EUR CH0523805494 6.00% 1,000,000.00 EUR 1,000,000.00

EMTN-2022-02-B1.EUR CH0525175938 5.00% 250,000.00 EUR 1,750,000.00

EMTN-2022-02-B3.EUR CH0527276296 6.50% 125,000.00 EUR 2,250,000.00

EMTN-2022-02-B3.USD CH0527276262 7.50% 357,584.32 USD 715,168.64

EMTN-2022-03-E1.EUR XS2148514313 6.50% 250,000.00 EUR 1,250,000.00

EMTN-2022-03-B.USD CH0529759042 6.00% 120,960.62 USD 967,684.97

EMTN-2022-04-B.RUB CH0540648406 11.50% 121,346.91 RUB 606,734.55

EMTN-2022-04-B.USD CH0541328545 7.50% 238,389.55 USD 238,389.55

EMTN-2022-04-B.EUR CH0540648273 6.50% 125,000.00 EUR 250,000.00

EMTN-2022-04-E.EUR XS2156584737 6.50% 125,000.00 EUR 500,000.00

EMTN-2022-04-E1.EUR XS2165871976 6.50% 125,000.00 EUR 1,875,000.00

EMTN-2022-05-E.EUR XS2170194430 6.50% 250,000.00 EUR 4,250,000.00

EMTN-2022-04-B1.USD CH0542847972 7.50% 240,155.39 USD 360,233.09

EMTN-2022-05-B.USD CH0546684637 7.50% 120,077.70 USD 240,155.39

EMTN-2022-05-B1.USD CH0545421072 6.00% 480,310.79 USD 600,388.49

EMTN-2022-04-B1.EUR CH0542827941 5.00% 375,000.00 EUR 1,000,000.00

EMTN-2022-05-B.EUR CH0547994449 6.50% 375,000.00 EUR 500,000.00

EMTN-2022-06-E1.EUR XS2189430395 6.50% 250,000.00 EUR 1,125,000.00

EMTN-2022-06-E2.EUR XS2193302861 6.50% 250,000.00 EUR 625,000.00

EMTN-2022-05-B2.USD CH0549884457 6.00% 120,960.62 USD 967,684.97

EMTN-2022-06-B1.USD CH0552276450 6.00% 250,750.49 USD 1,253,752.43

EMTN-2022-06-B2.USD CH0555860730 6.00% 370,828.18 USD 370,828.18

EMTN-2022-06-B.USD CH0550483389 7.50% 494,437.58 USD 494,437.58

EMTN-2022-06-B1.EUR CH0551694406 6.50% 125,000.00 EUR 250,000.00

EMTN-2022-06-B.EUR CH0550483397 6.00% 750,000.00 EUR 750,000.00

EMTN-2022-06-B2.EUR CH0554320496 6.50% 375,000.00 EUR 1,875,000.00

EMTN-2022-06-B.CHF CH0550483348 3.50% 789,855.77 CHF 789,855.77

EMTN-2022-07-E.EUR XS2206338373 6.50% 250,000.00 EUR 500,000.00

EMTN-2022-07-E1.EUR XS2208879440 6.50% 375,000.00 EUR 1,625,000.00

EMTN-2022-01-B.USD CH0518451015 7.50% 2,101,359.70 USD 2,348,578.49

EMTN-2022-01-B.EUR CH0518451049 6.50% 125,000.00 EUR 4,625,000.00
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EUROS

Debenture Loans with maturity < 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount in EUR

EMTN-2022-01-E.EUR XS2101560030 6.50% 125,000.00 EUR 3,000,000.00

EMTN-2022-01-E1.EUR XS2110879199 6.50% 125,000.00 EUR 3,500,000.00

EMTN-2022-07-B.USD CH0559351686 6.00% 250,750.49 USD 501,500.97

EMTN-2022-07-B1.USD CH0561074615 6.00% 380,098.89 USD 380,098.89

EMTN-2022-07-B.RUB CH0558321839 11.50% 119,249.15 RUB 715,494.89

EMTN-2022-07-B.EUR CH0558321789 6.50% 125,000.00 EUR 250,000.00

EMTN-2022-07-B1.EUR CH0561074573 6.50% 375,000.00 EUR 1,250,000.00

EMTN-2022-07-B.CHF CH0559602385 4.00% 128,738.75 CHF 257,477.49

EMTN-2022-07-B2.CHF CH0561923662 4.00% 129,948.70 CHF 389,846.09

EMTN-2022-08-E.EUR XS2216013602 6.50% 500,000.00 EUR 500,000.00

EMTN-2022-08-B.USD CH0564364286 7.50% 522,691.15 USD 522,691.15

EMTN-2022-08-B1.USD CH0564959564 6.00% 263,111.43 USD 1,315,557.13

EMTN-2022-08-B.RUB CH0563837738 11.50% 128,956.02 RUB 386,868.06

EMTN-2022-08-B1.EUR CH0564364237 5.50% 500,000.00 EUR 500,000.00

EMTN-2022-08-B-EUR CH0563824496 6.50% 1,125,000.00 EUR 1,125,000.00

EMTN-2022-09-E.EUR XS2229747477 6.50% 125,000.00 EUR 1,125,000.00

EMTN-2022-09-B.USD CH0569876664 7.50% 261,345.58 USD 261,345.58

EMTN-2022-09-B1.USD CH0569900431 6.00% 130,672.79 USD 784,036.73

EMTN-2022-09-B.EUR CH0568750407 6.50% 250,000.00 EUR 2,125,000.00

EMTN-2022-09-B1.EUR CH0569886317 5.00% 125,000.00 EUR 625,000.00

EMTN-2022-09-B2.EUR CH0571942892 6.50% 1,125,000.00 EUR 1,375,000.00

EMTN-2022-08-B.CHF CH0567141400 1.50% 1,045,397.35 CHF 1,045,397.35

EMTN-2022-09-B.CHF CH0572325261 4.00% 130,674.67 CHF 392,024.01

EMTN-2022-07-E.USD XS2211186007 7.50% 506,798.52 USD 506,798.52

EMTN-2022-01-B2.EUR CH0562675626 3.00% 1,125,000.00 EUR 1,500,000.00

EMTN-2022-10-E1.EUR XS2243020372 6.50% 5,000,000.00 EUR 5,000,000.00

EMTN-2022-10-E2.EUR XS2250365785 6.50% 125,000.00 EUR 750,000.00

EMTN-2022-10-B.USD CH0575974271 7.50% 662,193.18 USD 794,631.82

EMTN-2022-10-B1.USD CH0574517261 7.50% 132,438.64 USD 264,877.27

EMTN-2022-10-B.RUB CH0577759191 11.50% 134,231.49 RUB 805,388.95

EMTN-2022-11-B.EUR CH0580295233 6.50% 125,000.00 EUR 625,000.00

EMTN-2022-11-E1.EUR XS2257459433 6.50% 6,000,000.00 EUR 6,250,000.00
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EUROS

Debenture Loans with maturity < 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount in EUR

EMTN-2022-11-E.EUR XS2254271609 6.50% 250,000.00 EUR 625,000.00

EMTN-2022-11-B1.EUR CH0584288549 6.50% 125,000.00 EUR 250,000.00

EMTN-2022-12-E.EUR XS2264023909 6.50% 1,000,000.00 EUR 1,750,000.00

EMTN-2022-12-E1.EUR XS2272236428 6.50% 500,000.00 EUR 2,000,000.00

EMTN-2022-12-B.USD CH0587068864 7.50% 132,438.64 USD 397,315.91

EMTN-2022-12-B1.USD CH0587068831 7.50% 540,349.64 USD 945,611.87

EMTN-2022-12-B2.USD CH0588778339 6.00% 405,262.23 USD 405,262.23

EMTN-2022-12-B.GBP CH0586657444 4.50% 684,295.71 GBP 684,295.71

EMTN-2022-11-B2.EUR CH0584486259 6.00% 875,000.00 EUR 2,000,000.00

EMTN-2022-12-B2.EUR CH0587068849 5.00% 250,000.00 EUR 1,000,000.00

EMTN-2022-12-B3.EUR CH0589434007 3.00% 2,250,000.00 EUR 2,250,000.00

EMTN-2022-12-B.CHF CH0588778008 4.00% 392,024.01 CHF 653,373.34,

EMTN-2022-10-B.CHF CH0571942843 4.00% 261,349.34 CHF 261,349.34

EMTN-2022-02-E1.EUR XS2298093779 3.00% 500,000.00 EUR 2,500,000.00

EMTN-2022-02-B4.USD CH1103817545 4.00% 927,070.46 USD 927,070.46

EMTN-2022-01-B1.RUB CH0598326681 11.00% 401,111.84 RUB 668,519.73

EMTN-2022-02-B.RUB CH1101337488 11.00% 662,365.01 RUB 662,365.01

EMTN-2022-02-B1.RUB CH1103817628 11.00% 131,300.67 RUB 656,503.37

EMTN-2022-02-E3.EUR XS2324810568 3.00% 250,000.00 EUR 500,000.00

EMTN-2022-03-E2.EUR XS2332561450 3.00% 2,000,000.00 EUR 2,125,000.00

EMTN-2022-03-B.RUB CH1109640891 11.00% 137,162.31 RUB 685,811.56

EMTN-2022-03-B1.RUB CH1109641493 2.00% 822,973.87 RUB 822,973.87

EMTN-2022-04-E2.EUR XS2340063986 3.00% 125,000.00 EUR 1,125,000.00

EMTN-2022-03-E3.EUR XS2334262966 3.00% 250,000.00 EUR 2,000,000.00

EMTN-2022-03-E.USD XS2337800812 4.00% 3,333,039.03 USD 3,333,039.03

EMTN-2022-05-B.RUB CH1116659538 11.00% 132,473.00 RUB 1,059,784.01

EMTN-2022-05-B1.RUB CH1122238020 11.00% 511,134.77 RUB 1,661,187.99

EMTN-2022-06-B.RUB CH1124744447 3.00% 1,150,053.22 RUB 1,150,053.22

EMTN-2022-06-B1.RUB CH1128319568 11.00% 256,739.71 RUB 1,026,958.84

EMTN-2022-07-B1.RUB CH1130620789 3.00% 1,139,502.28 RUB 1,139,502.28

EMTN-2022-08-E1.EUR XS2386595743 3.00% 125,000.00 EUR 1,500,000.00

EMTN-2022-10-E3.EUR XS2402148220 3.00% 125,000.00 EUR 1,000,000.00
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EUROS

Debenture Loans with maturity < 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount in EUR

ELN-2020-04.2022-A* CH0576241001 0.00% 1,875,000.00 EUR 2,116,479.55

ELN-2020-04.2022-A* CH0576241001 0.00% 0.00 EUR 77,170.49

ELN-2021-07.2022-A* CH0594194380 0.00% 375,000.00 EUR 426,090.52

ELN-2021-07.2022-A* CH0594194380 0.00% 0.00 EUR 10,456.74

ELN-2021-10.2022-A2* CH1143825086 0.00% 50,000.00 EUR 749,655.39

ELN-2021-10.2022-A2* CH1143825086 0.00% 0.00 EUR 5,006.68

* subordinated debt

Unsold EMTNs with maturity < 1 year (1,769,341.06)

Total Debenture Loans with maturity < 1 year 154,249,555.05

Accrued interest on Debenture Loans with maturity < 1 year 1,093,701.59

Total Debenture Loans and interest < 1 year 155,343,256.64
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13.2 Debenture Loans with maturity > 1 year

EUROS

Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

Total Issuance Private Bonds N/A 7.50% 122,285.01 USD 122,285.01

Total Issuance Private Bonds N/A 5.50% 2,000,000.00 EUR 2,000,000.00

Total Issuance Private Bonds N/A 5.50% 125,000.00 EUR 125,000.00

Total Issuance Private Bonds N/A 9.00% 375,000.00 EUR 375,000.00

Total Issuance Private Bonds N/A 5.50% 125,000.00 EUR 125,000.00

Total Issuance Private Bonds N/A 5.50% 125,000.00 EUR 540,014.57

Total Issuance Private Bonds N/A 5.50% 1,250,000.00 EUR 1,250,000.00

Total Issuance Private Bonds N/A 5.50% 250,000.00 EUR 250,000.00

Total Issuance Private Bonds N/A 7.50% 250,000..00 EUR 250,000.00

EMTN 2023-04-V CH0211529174 9.50% 250,000..00 EUR 1,250,000.00

EMTN 2023-04-W CH0211529190 8.50% 130,908.74 GBP 2,094,539.92

EMTN-2023-06-V CH0216222981 9.50% 147,448.35 USD 737,241.74

EMTN-2023-10-V CH0226381470 9.00% 125,000..00 EUR 1,625,000.00

EMTN-2023-10-USD CH0226381447 9.00% 150,097.12 USD 750,485.61

EMTN-2024-02-V CH0238006073 7.00% 125,000..00 EUR 875,000.00

EMTN-2024-02-W CH0238006024 6.00% 148,823.93 CHF 1,934,711.06

EMTN-2024-10-U.EUR XS2066404059 8.50% 6,000,000.00 EUR 6,000,000.00

EMTN-2024-10-U2.EUR XS2066359758 8.50% 3,000,000.00 EUR 3,500,000.00

EMTN-2024-11-E.EUR XS2079116823 8.50% 10,000,000.00 EUR 10,000,000.00

EMTN-2024-03-V.EUR CH0317003025 9.50% 125,000.00 EUR 1,000,000.00

EMTN-2023-11-V.EUR CH0450956666 9.90% 125,000.00 EUR 3,000,000.00

EMTN-2024-05-U.EUR XS1996437890 8.50% 125,000.00 EUR 1,000,000.00

EMTN-2024-06-U.EUR XS2019980007 8.50% 500,000.00 EUR 625,000.00

EMTN-2024-07-U.EUR XS2027939755 8.50% 125,000.00 EUR 500,000.00

EMTN-2024-07-IN.EUR XS2034924303 8.50% 6,500,000.00 EUR 6,500,000.00

EMTN-2023-02-E2.EUR XS2121445766 7.50% 3,625,000.00 EUR 4,625,000.00

EMTN-2023-02-E.EUR XS2119480197 6.50% 125,000.00 EUR 1,000,000.00

EMTN-2023-02-E3.EUR XS2127200629 7.50% 375,000.00 EUR 1,250,000.00

EMTN-2025-01-B.EUR CH0522215182 8.50% 1,000,000.00 EUR 1,000,000.00

EMTN-2023-02-B.EUR CH0527276288 7.50% 125,000.00 EUR 2,250,000.00

EMTN-2025-02-B.USD CH0527573411 9.00% 476,779.09 USD 476,779.09
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EUROS

Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2023-02-B.USD CH0527573361 8.50% 119,194.77 USD 834,363.41

EMTN-2023-03-B.EUR CH0529759075 6.00% 1,000,000.00 EUR 1,000,000.00

EMTN-2025-03-E.EUR XS2133067152 8.50% 10,000,000.00 EUR 10,000,000.00

EMTN-2023-04-B.EUR CH0539033016 7.50% 125,000.00 EUR 1,000,000.00

EMTN-2023-03-B.USD CH0536944793 7.00% 120,960.62 USD 2,661,133.67

EMTN-2023-04-B1.EUR CH0540366454 7.50% 125,000.00 EUR 625,000.00

EMTN-2024-10-E.USD XS2157491346 8.75% 1,907,116.37 USD 1,907,116.37

EMTN-2025-04-E.EUR XS2157484564 8.50% 1,000,000.00 EUR 1,000,000.00

EMTN-2023-04-E1.EUR XS2165868592 7.50% 125,000.00 EUR 750,000.00

EMTN-2023-04-E.EUR XS2158694583 7.50% 125,000.00 EUR 875,000.00

EMTN-2023-05-E.EUR XS2170195080 7.50% 250,000.00 EUR 250,000.00

EMTN-2023-05-E1.EUR XS2178564857 7.50% 125,000.00 EUR 500,000.00

EMTN-2023-05-B.USD CH0545343052 7.00% 1,080,699.28 USD 1,080,699.28

EMTN-2023-05-B1.USD CH0549239470 8.50% 241,921.24 USD 241,921.24

EMTN-2023-05-B1.EUR CH0545421031 7.50% 125,000.00 EUR 1,750,000.00

EMTN-2023-05-B.EUR CH0545343110 7.00% 1,750,000.00 EUR 1,750,000.00

EMTN-2023-05-B2.EUR CH0547994324 7.50% 125,000.00 EUR 1,125,000.00

EMTN-2023-06-B.USD CH0555665360 8.50% 123,609.39 USD 865,265.76

EMTN-2023-06-B.EUR CH0551318196 7.50% 125,000.00 EUR 1,000,000.00

EMTN-2023-06-B1.EUR CH0552276393 6.00% 3,250,000.00 EUR 3,250,000.00

EMTN-2023-06-B2.EUR CH0554320520 7.50% 125,000.00 EUR 875,000.00

EMTN-2023-06-E.EUR XS2187651653 7.50% 125,000.00 EUR 500,000.00

EMTN-2023-06-E1.EUR XS2193529489 7.50% 125,000.00 EUR 375,000.00

EMTN-2025-07-E.EUR XS2207539649 8.50% 125,000.00 EUR 11,000,000.00

EMTN-2023-01-B.CHF CH0518747842 3.50% 1,849,772.53 CHF 1,981,899.14

EMTN-2023-01-B.EUR CH0518750242 6.50% 125,000.00 EUR 1,625,000.00

EMTN-2023-01-E.EUR XS2104193573 7.50% 125,000.00 EUR 2,375,000.00

EMTN-2025-01-E.EUR XS2106858124 8.50% 8,000,000.00 EUR 8,000,000.00

EMTN-2023-01-E1.EUR XS2113286491 7.50% 125,000.00 EUR 1,000,000.00

EMTN-2023-07-E.EUR XS2206349149 7.50% 125,000.00 EUR 3,125,000.00

EMTN-2023-07-B.USD CH0555860748 8.50% 501,500.97 USD 1,253,752.43

EMTN-2023-07-B2.USD CH0561923779 8.50% 126,699.63 USD 253,399.26
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EUROS

Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2023-07-B.EUR CH0558321805 7.50% 125,000.00 EUR 500,000.00

EMTN-2023-07-B1.EUR CH0559070369 6.00% 1,125,000.00 EUR 1,125,000.00

EMTN-2023-07-B2.EUR CH0561074599 7.50% 125,000.00 EUR 1,875,000.00

EMTN-2023-08-E.EUR XS2216013867 7.50% 125,000.00 EUR 375,000.00

EMTN-2023-08-B.USD CH0564364260 8.50% 261,345.58 USD 261,345.58

EMTN-2023-08-B1.USD CH0566962657 8.50% 395,991.52 USD 1,055,977.40

EMTN-2023-08-B.EUR CH0563824470 7.50% 250,000.00 EUR 375,000.00

EMTN-2023-08-B1.EUR CH0567141442 7.50% 125,000.00 EUR 625,000.00

EMTN-2023-09-E.EUR XS2229748368 7.50% 125,000.00 EUR 250,000.00

EMTN-2030-09-E.EUR XS2229438416 3.00% 500,000.00 EUR 500,000.00

EMTN-2023-09-E1.EUR XS2237319962 7.50% 125,000.00 EUR 1,250,000.00

EMTN-2023-09-B.USD CH0571945994 8.50% 263,111.43 USD 263,111.43

EMTN-2023-09-B.EUR CH0568750415 7.50% 125,000.00 EUR 625,000.00

EMTN-2023-09-B1.EUR CH0570592631 6.00% 500,000.00 EUR 500,000.00

EMTN-2023-09-B2.EUR CH0571942868 7.50% 125,000.00 EUR 375,000.00

EMTN-2023-08-E.USD XS2222052800 8.50% 659,985.87 USD 659,985.87

EMTN-2023-10-E.EUR XS2243045957 7.50% 125,000.00 EUR 250,000.00

EMTN-2025-10-E.EUR XS2242169808 8.50% 125,000.00 EUR 250,000.00

EMTN-2023-10-E1.EUR XS2248074069 7.50% 250,000.00 EUR 2,000,000.00

EMTN-2023-10-B.USD CH0574766041 8.50% 397,315.91 USD 397,315.91

EMTN-2023-10-B.EUR CH0574517253 7.50% 1,000,000.00 EUR 1,000,000.00

EMTN-2023-11-E.EUR XS2254327161 7.50% 125,000.00 EUR 500,000.00

EMTN-2023-10-E.USD XS2251325267 8.50% 397,315.91 USD 397,315.91

EMTN-2023-11-B.EUR CH0577757872 7.00% 625,000.00 EUR 750,000.00

EMTN-2023-11-B1.EUR CH0581925911 7.50% 250,000.00 EUR 375,000.00

EMTN-2025-11-B.EUR CH0580295167 7.00% 1,000,000.00 EUR 1,625,000.00

EMTN-2023-11-E1.EUR XS2264066031 7.50% 125,000.00 EUR 1,125,000.00

EMTN-2023-11-B.USD CH0584520198 8.50% 132,438.64 USD 264,877.27

EMTN-2023-12-E1.EUR XS2272239950 7.50% 250,000.00 EUR 1,750,000.00

EMTN-2025-12-E.EUR XS2273169693 8.50% 1,500,000.00 EUR 1,500,000.00

EMTN-2023-12-E.EUR XS2272256707 7.50% 125,000.00 EUR 250,000.00

EMTN-2024-12-E.USD XS2273172135 8.60% 1,350,874.10 USD 1,350,874.10
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Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2023-12-B1.USD CH0586657451 8.50% 135,087.41 USD 540,349.64

EMTN-2023-12-B.USD CH0588767704 7.00% 135,087.41 USD 1,756,136.32

EMTN-2023-12-B.RUB CH0588793833 12.50% 400,935.99 RUB 400,935.99

EMTN-2023-11-B2.EUR CH0584486309 7.50% 125,000.00 EUR 875,000.00

EMTN-2023-12-B1.EUR CH0588793916 7.50% 125,000.00 EUR 500,000.00

EMTN-2023-12-B2.EUR CH0589339073 7.50% 2,000,000.00 EUR 2,000,000.00

EMTN-2023-12-B.EUR CH0588832318 6.00% 250,000.00 EUR 500,000.00

EMTN-2028-01-E.EUR XS2272253787 3.00% 125,000.00 EUR 10,000,000.00

EMTN-2023-01-E2.EUR XS2280505988 6.50% 125,000.00 EUR 1,500,000.00

EMTN-2024-01-E.EUR XS2281356589 7.50% 250,000.00 EUR 3,000,000.00

EMTN-2023-01-B.EUR CH0592130634 6.50% 625,000.00 EUR 1,000,000.00

EMTN-2024-01-B.EUR CH0592687963 7.50% 250,000.00 EUR 1,125,000.00

EMTN-2023-01-B.RUB CH0592688003 11.50% 267,290.66 RUB 267,290.66

EMTN-2023-02-E1.EUR XS2292542359 6.50% 250,000.00 EUR 1,125,000.00

EMTN-2023-01-B.USD CH0592130618 7.50% 136,853.26 USD 821,119.55

EMTN-2023-01-B1.USD CH0593351205 6.00% 547,413.03 USD 547,413.03

EMTN-2026-02-E.EUR XS2285179177 8.25% 5,000,000.00 EUR 5,000,000.00

EMTN-2024-02-E1.EUR XS2298307161 7.50% 125,000.00 EUR 3,625,000.00

EMTN-2023-02-E4.EUR XS2298302956 6.50% 125,000.00 EUR 1,750,000.00

EMTN-2024-02-E.EUR XS2293906272 7.50% 125,000.00 EUR 250,000.00

EMTN-2023-03-E.EUR XS2305376662 6.50% 125,000.00 EUR 750,000.00

EMTN-2023-02-B2.USD CH0595478741 7.50% 136,853.26 USD 410,559.77

EMTN-2023-02-B1.USD CH0595478774 6.00% 136,853.26 USD 2,600,211.90

EMTN-2024-02-B.USD CH0592688037 8.50% 136,853.26 USD 410,559.77

EMTN-2024-02-B1.USD CH0598726906 7.00% 273,706.52 USD 957,972.81

EMTN-2023-02-B3.USD CH0598326673 6.00% 957,972.81 USD 4,926,717.29

EMTN-2023-02-B.GBP CH0598326715 5.00% 261,817.49 GBP 261,817.49

EMTN-2023-02-B1.EUR CH0595478709 6.50% 500,000.00 EUR 750,000.00

EMTN-2024-02-B1.EUR CH0595754166 7.00% 250,000.00 EUR 250,000.00

EMTN-2024-02-B.EUR CH0595478725 7.50% 250,000.00 EUR 375,000.00

EMTN-2023-02-B2.EUR CH0596064219 5.00% 125,000.00 EUR 1,000,000.00

EMTN-2023-02-B3.EUR CH0597723086 6.50% 875,000.00 EUR 1,000,000.00
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EUROS

Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2024-02-B2.EUR CH0598314067 7.50% 250,000.00 EUR 4,000,000.00

EMTN-2023-02-B5.EUR CH0598326657 5.00% 250,000.00 EUR 1,000,000.00

EMTN-2023-02-B.CHF CH0596317542 4.00% 130,674.67 CHF 392,024.01

EMTN-2024-02-E.USD XS2285992397 8.50% 136,853.26 USD 410,559.77

EMTN-2024-03-E.EUR XS2305429024 7.50% 125,000.00 EUR 2,250,000.00

EMTN-2025-03-E1.EUR XS2299061510 8.00% 10,000,000.00 EUR 10,000,000.00

EMTN-2023-03-E1.EUR XS2311579564 6.50% 750,000.00 EUR 1,250,000.00

EMTN-2023-03-E2.EUR XS2318710394 6.00% 1,750,000.00 EUR 2,000,000.00

EMTN-2026-03-E.EUR XS2308317853 8.50% 375,000.00 EUR 750,000.00

EMTN-2024-03-E1.EUR XS2311580901 7.50% 125,000.00 EUR 875,000.00

EMTN-2024-03-E2.EUR XS2319946963 7.50% 125,000.00 EUR 625,000.00

EMTN-2023-03-B2.EUR CH0598314026 6.50% 500,000.00 EUR 1,500,000.00

EMTN-2024-03-B.EUR CH1102993388 7.00% 375,000.00 EUR 1,250,000.00

EMTN-2026-03-B.EUR CH1103557232 8.50% 250,000.00 EUR 750,000.00

EMTN-2024-03-B1.EUR CH1100719041 7.50% 750,000.00 EUR 1,250,000.00

EMTN-2023-03-B3.EUR CH1105535962 6.50% 375,000.00 EUR 1,875,000.00

EMTN-2023-03-B.CHF CH1101097124 4.00% 134,546.51 CHF 403,639.53

EMTN-2023-03-B1.USD CH1100719140 7.50% 135,087.41 USD 2,026,311.14

EMTN-2024-03-B.USD CH1100719173 8.50% 270,174.82 USD 540,349.64

EMTN-2023-03-B2.USD CH1101345564 6.00% 135,087.41 USD 675,437.05

EMTN-2024-03-B2.USD CH1102993438 8.00% 662,193.18 USD 1,324,386.37

EMTN-2023-03-B3.USD CH1103545393 7.50% 529,754.55 USD 2,119,018.19

EMTN-2024-03-B1.USD CH1103817578 8.50% 927,070.46 USD 927,070.46

EMTN-2024-03-B4.USD CH1105535970 8.50% 662,193.18 USD 662,193.18

EMTN-2023-03-B.RUB CH1100719165 2.00% 1,603,743.94 RUB 1,603,743.94

EMTN-2023-03-B5.USD CH1107017407 6.00% 132,438.64 USD 2,119,018.19

EMTN-2024-03-B.CHF CH1107017464 3.00% 1,480,011.62 CHF 1,480,011.62

EMTN-2024-03-B3.USD CH1107017423 7.00% 794,631.82 USD 927,070.46

EMTN-2024-04-E.EUR XS2330152963 7.50% 125,000.00 EUR 625,000.00

EMTN-2026-04-E.EUR XS2322209292 8.50% 125,000.00 EUR 4,625,000.00

EMTN-2023-04-E2.EUR XS2319925454 6.50% 125,000.00 EUR 750,000.00

EMTN-2024-04-E1.EUR XS2334264665 7.50% 125,000.00 EUR 1,750,000.00
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EUROS

Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2031-04-E.EUR XS2337676204 3.00% 500,000.00 EUR 500,000.00

EMTN-2023-04-B.USD CH1109641469 6.00% 132,438.64 USD 794,631.82

EMTN-2023-04-B1.USD CH1109641477 7.50% 132,438.64 USD 927,070.46

EMTN-2023-03-B4.EUR CH1107017373 5.00% 1,000,000.00 EUR 1,000,000.00

EMTN-2023-04-B2.EUR CH1109260757 6.50% 625,000.00 EUR 750,000.00

EMTN-2023-04-B3.EUR CH1109641451 5.00% 500,000.00 EUR 750,000.00

EMTN-2023-04-B5.EUR CH1111970096 5.00% 500,000.00 EUR 1,375,000.00

EMTN-2023-04-B4.EUR CH1111970310 6.50% 500,000.00 EUR 2,125,000.00

EMTN-2023-04-B.CHF CH1109897616 4.00% 269,093.02 CHF 1,076,372.08

EMTN-2024-04-B.USD CH1111970153 7.00% 133,321.56 USD 1,066,572.49

EMTN-2025-05-E.EUR XS2338643153 8.00% 20,000,000.00 EUR 20,000,000.00

EMTN-2024-05-E.EUR XS2339931581 7.50% 125,000.00 EUR 1,625,000.00

EMTN-2024-05-E1.EUR XS2345191741 7.50% 125,000.00 EUR 2,125,000.00

EMTN-2025-11-E.EUR XS2345185776 8.25% 375,000.00 EUR 2,000,000.00

EMTN-2023-05-E3.EUR XS2345316975 6.50% 250,000.00 EUR 4,250,000.00

EMTN-2026-04-E1.EUR XS2334487373 8.50% 1,000,000.00 EUR 1,000,000.00

EMTN-2023-05-E2.EUR XS2342224065 6.50% 250,000.00 EUR 1,000,000.00

EMTN-2023-05-B3.USD CH1111970385 7.50% 268,408.97 USD 1,744,658.31

EMTN-2023-05-B2.USD CH1111970112 6.00% 402,613.46 USD 1,476,249.34

EMTN-2023-05-B4.USD CH1116659512 7.50% 268,408.97 USD 1,073,635.88

EMTN-2023-05-B3.EUR CH1114025898 6.50% 125,000.00 EUR 1,000,000.00

EMTN-2023-05-B4.EUR CH1114179729 5.00% 125,000.00 EUR 1,000,000.00

EMTN-2026-06-E.EUR XS2340083075 8.25% 5,000,000.00 EUR 5,000,000.00

EMTN-2023-06-E2.EUR XS2347493582 6.50% 125,000.00 EUR 2,250,000.00

EMTN-2024-06-E.EUR XS2347495280 7.50% 125,000.00 EUR 1,500,000.00

EMTN-2024-06-E1.EUR XS2355693537 7.50% 125,000.00 EUR 3,250,000.00

EMTN-2023-06-E3.EUR XS2356425228 6.50% 250,000.00 EUR 2,250,000.00

EMTN-2026-06-E.USD XS2350898743 8.75% 4,457,884.51 USD 4,457,884.51

EMTN-2023-06-E1.USD XS2353310555 7.50% 132,438.64 USD 1,721,702.28

EMTN-2023-05-B5.USD CH1116659256 6.00% 134,204.49 USD 1,207,840.37

EMTN-2023-06-B1.USD CH1116659280 6.00% 134,204.49 USD 3,489,316.62

EMTN-2023-06-B2.USD CH1109260831 7.00% 1,080,699.28 USD 1,350,874.10
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Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2023-06-B3.USD CH1122236784 6.00% 132,438.64 USD 1,059,509.09

EMTN-2023-06-B4.EUR CH1120020321 5.00% 125,000.00 EUR 1,000,000.00

EMTN-2024-06-B1.EUR CH1122016236 7.00% 125,000.00 EUR 875,000.00

EMTN-2024-06-B.EUR CH1117418785 7.50% 125,000.00 EUR 1,875,000.00

EMTN-2023-06-B3.EUR CH1117418769 6.50% 125,000.00 EUR 1,375,000.00

EMTN-2023-06-B.CHF CH1119853526 4.00% 265,221.18 CHF 1,060,884.72

EMTN-2023-04-E3.EUR XS2339828225 4.00% 9,000,000.00 EUR 9,000,000.00

EMTN-2024-07-E.EUR XS2361043032 7.50% 125,000.00 EUR 2,500,000.00

EMTN-2023-07-E1.EUR XS2361050326 6.50% 125,000.00 EUR 1,750,000.00

EMTN-2023-07-E2.EUR XS2368040387 6.50% 125,000.00 EUR 1,375,000.00

EMTN-2026-07-E.USD XS2344581751 9.00% 131,555.71 USD 3,157,337.10

EMTN-2023-07-B3.EUR CH1127775794 6.50% 250,000.00 EUR 1,625,000.00

EMTN-2024-07-B1.EUR CH1127774250 6.00% 1,500,000.00 EUR 1,500,000.00

EMTN-2023-07-B.CHF CH1122262988 4.00% 132,610.59 CHF 1,326,105.89

EMTN-2024-07-B.USD CH1124744454 8.00% 131,555.71 USD 920,889.99

EMTN-2026-07-B.USD CH1126552178 0.00% 397,315.91 USD 17,481,900.05

EMTN-2026-07-E.EUR XS2363359337 8.50% 125,000.00 EUR 3,250,000.00

EMTN-2024-07-E1.EUR XS2367611428 7.50% 125,000.00 EUR 1,500,000.00

EMTN-2023-08-E1.EUR XS2373521223 6.50% 125,000.00 EUR 1,125,000.00

EMTN-2024-08-E.EUR XS2373524599 7.50% 125,000.00 EUR 2,250,000.00

EMTN-2023-07-BNY.EUR XS2370644457 6.50% 500,000.00 EUR 3,500,000.00

EMTN-2023-08-B2.USD CH1132912465 6.00% 389,369.59 USD 1,817,058.10

EMTN-2023-08-B3.USD CH1132966388 7.50% 129,789.86 USD 1,168,108.78

EMTN-2024-08-B.USD CH1131928447 8.50% 129,789.86 USD 7,917,181.71

EMTN-2023-08-B.RUB CH1130620755 7.00% 126,611.36 RUB 1,012,890.91

EMTN-2024-07-B.EUR CH1124744249 7.50% 125,000.00 EUR 1,125,000.00

EMTN-2023-07-B4.EUR CH1127774276 5.00% 125,000.00 EUR 1,500,000.00

EMTN-2023-08-B2.EUR CH1133462460 5.00% 125,000.00 EUR 750,000.00

EMTN-2024-08-B.EUR CH1131928553 7.50% 125,000.00 EUR 4,125,000.00

EMTN-2023-09-E2.EUR XS2383771024 6.50% 125,000.00 EUR 7,750,000.00

EMTN-2024-09-E1.EUR XS2383816738 7.50% 750,000.00 EUR 2,250,000.00

EMTN-2024-09-E2.EUR XS2389993838 7.50% 250,000.00 EUR 1,875,000.00
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Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2023-09-E3.EUR XS2389992277 6.50% 125,000.00 EUR 1,750,000.00

EMTN-2023-09-E.USD XS2368588559 7.50% 131,555.71 USD 2,236,447.11

EMTN-2024-09-B.EUR CH1135353816 7.00% 250,000.00 EUR 1,125,000.00

EMTN-2026-09-B.EUR CH1135353832 8.50% 375,000.00 EUR 1,375,000.00

EMTN-2024-09-B.USD CH1138181628 7.00% 392,018.36 USD 1,045,382.31

EMTN-2024-09-B1.EUR CH1136006173 7.50% 750,000.00 EUR 2,000,000.00

EMTN-2024-10-B.CHF CH1139976810 2.00% 392,024.01 CHF 914,722.68

EMTN-2023-09-B3.EUR CH1135353782 6.50% 250,000.00 EUR 1,500,000.00

EMTN-2023-09-B4.EUR CH1138181867 5.00% 250,000.00 EUR 1,125,000.00

EMTN-2023-10-B.RUB CH1141943915 11.00% 125,439.04 RUB 1,379,829.40

EMTN-2023-10-B1.USD CH1139976828 6.00% 128,906.94 USD 1,160,162.46

EMTN-2023-10-E1.USD XS2395964104 7.50% 128,906.94 USD 3,996,115.13

EMTN-2023-10-E3.EUR XS2397382651 6.50% 125,000.00 EUR 5,500,000.00

EMTN-2024-10-E2.EUR XS2402142967 7.50% 125,000.00 EUR 2,625,000.00

EMTN-2023-10-E2.EUR XS2397448007 6.50% 125,000.00 EUR 1,250,000.00

EMTN-2024-10-E1.EUR XS2397445169 7.50% 125,000.00 EUR 4,000,000.00

EMTN-2023-10-B2.EUR CH1144229023 5.00% 250,000.00 EUR 1,000,000.00

EMTN-2024-09-E.EUR XS2383810616 5.00% 125,000.00 EUR 5,000,000.00

EMTN-2026-10-E.USD XS2402149202 9.00% 644,534.70 USD 3,351,580.43

EMTN-2024-10-B2.USD CH1144048142 6.50% 1,546,883.28 USD 1,546,883.28

EMTN-2023-11-E2.EUR XS2405838447 6.50% 250,000.00 EUR 5,125,000.00

EMTN-2023-11-E3.EUR XS2413729794 6.50% 125,000.00 EUR 5,625,000.00

EMTN-2024-11-E1.EUR XS2406912480 7.50% 125,000.00 EUR 4,000,000.00

EMTN-2026-11-E.EUR XS2407755060 8.50% 1,000,000.00 EUR 2,000,000.00

EMTN-2023-10-B2.USD CH1144048134 6.00% 128,906.94 USD 3,093,766.55

EMTN-2023-11-B1.USD CH1146383125 6.00% 128,906.94 USD 1,031,255.52

EMTN-2023-11-B2.USD CH1145964867 7.50% 128,906.94 USD 2,707,045.74

EMTN-2023-11-B4.USD CH1149986015 7.50% 125,375.24 USD 1,003,001.94

EMTN-2024-11-B.USD CH1149509809 7.00% 376,125.73 USD 1,003,001.94

EMTN-2026-11-B.RUB CH1149986023 14.00% 123,094.38 RUB 984,755.05

EMTN-2023-11-B3.EUR CH1139976802 6.50% 500,000.00 EUR 4,250,000.00

EMTN-2023-11-B4.EUR CH1149509783 6.50% 1,875,000.00 EUR 2,500,000.00
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Debenture Loans with maturity > 1 year
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount,in,EUR,

EMTN-2024-11-B.EUR CH1138147322 7.00% 125,000.00 EUR 1,500,000.00

EMTN-2024-11-B.EUR CH1146383133 6.00% 2,000,000.00 EUR 2,000,000.00

EMTN-2024-11-B1.EUR CH1147477280 7.50% 500,000.00 EUR 2,125,000.00

EMTN-2024-11-B2.EUR CH1149509791 7.50% 125,000.00 EUR 1,750,000.00

EMTN-2026-11-B.CHF CH1149214079 2.00% 2,044,332.59 CHF 2,044,332.59

EMTN-2024-12-E.EUR XS2413732079 7.50% 125,000.00 EUR 2,500,000.00

EMTN-2023-12-E2.EUR XS2419361121 6.50% 2,000,000.00 EUR 5,500,000.00

EMTN-2031-12-E.EUR XS2402134519 9.50% 1,000,000.00 EUR 1,500,000.00

EMTN-2023-12-B2.USD CH1153605030 6.00% 125,375.24 USD 1,128,377.19

EMTN-2023-12-B1.RUB CH1153605048 11.00% 123,094.38 RUB 984,755.05

EMTN-2023-05-E.USD XS2340069835 7.50% 134,204.49 USD 939,431.40

EMTN-2026-07-B.CHF CH1124744223 1.00% 1,763,236.86 CHF 1,763,236.86

Unsold EMTNs with maturity > 1 year (13,318,918.63)

Total Debenture Loans with maturity > 1 year 502,827,167.40

Accrued interest on Debenture Loans  with maturity > 1 year 4,250,064.10

Total Debenture Loans and interest > 1 year 507,077,231.50
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13.3 Other Creditors with maturity < 1 year

13.4 Other Creditors with maturity > 1 year

Creditors Int. Rate Maturity date Principal of the loan Accrued interest

Assignment Agreement N/A 30/06/2021 654,443.27 0.00 

Debts on Current Account N/A 31/12/2021 58,350,000.00 0.00 

Subtotal Other Creditors < 1 year 59,004,443.27 0.00 

Management fees payable    3,090,535.96 

Subscription fees payable    3,495,829.30 

Brokerage account #1 : 8,647.38 

Brokerage account #2 :    10,076,661.00 

16,671,673.64 

Bank overdraft 0.26 

Subtotal Overdraft 0.26 

Loans Int. Rate Maturity date Principal of the loan Accrued interest

Loan # 2 0.50% 24/02/2028 11,755,244.76 48,792.55 

Subtotal Other Loans > 1 year 11,755,244.76 48,792.55 

TOTAL LIABILITIES 749,900,642.62

MIKRO FUND | V



Annual Report - 202180

14.  Notes to the Financial Statements

MIKRO FUND (“the Fund”) is a Securitization Fund incepted on July 23, 2008 and its first Management Regulations were 
filed on August 19, 2008 under the provisions of the securitization law of March 22, 2004 as a Securitization Fund, as sub-
sequently amended (the “Securitization Law”).
The management company which managed the assets of the Fund is Mikro Kapital Management S.A. (« the Management 
Company »), registered in the Trade and Companies Register (R.C.S) in Luxembourg with registration number B227640 and 
its registered office is situated at 10, rue C.M. Spoo, L-2546 Luxembourg, where the accounting and corporate documenta-
tion of the Fund is available.
The Fund has the form of a fiduciary estate without legal personality. The Management Company manages and holds the 
assets of the Fund in a fiduciary capacity. The assets of the Fund are segregated from the assets of the Management Com-
pany. The Fund is not divided into compartments. Its reference currency is Euro.
The figures stated in this annual report are historical and not necessarily indicative of future performance.

These financial statements are prepared in accordance with Luxembourg’s legal and regulatory requirements. Accounting 
policies and valuation rules are, besides the ones laid down by the Law, determined by the Management Boards of the 
Management Company.
The preparation of financial statements requires the use of certain critical accounting estimates. It also requires the Man-
agement Boards of the Management Company to exercise its judgement when applying the accounting policies. Changes 
in assumptions may have a significant impact on the annual accounts for the period in which the assumptions changed. The 
Management Boards of the Management Company believes that the underlying assumptions are appropriate and that the 
financial statements therefore present the financial position and results fairly.
The Fund makes estimates and assumptions that affect the reported amounts of assets and liabilities in the next financial 
year. Estimates and judgements are continually evaluated and are based on historical experience and other factors, includ-
ing expectations of future events that are believed to be reasonable under the circumstances.
The different items of the financial statements of the Fund are equal to the sum of the corresponding items of each asset.
Cash at bank and other available values are converted in Euro to the current exchange rates in force on December 31, 2021.
Income and expenses in currency other than Euro are converted in Euro at the exchange rates at the time of the operation.
The main valuation rules applied by the Fund are the following:

The portfolio companies have been valuated at the Fair Market Value (FMV) by independent professional appraisers. The 
variation in the FMV compared to the previous year is recorded in the Statement of operations and changes in net assets in 
the Change in net unrealised appreciation/(depreciation) on investments.
According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (100%) share in the authorized capital of D-Mobility Worldwide A.S. (Czech Republic) as of December 31, 
2021. The date of the valuation was December 31, 2021. Discount rate used was between 11.20% and 20.50%. Forecast 
period was from 2022 to 2030.The market value of this investment as of December 31, 2021 is dependent on the realiza-
tion of the future cash flows that were programmed in the DCF valuation model.

14.1 Generalities

14.2 Summary of significant accounting policies
14.2.1 Presentation of Financial Statements

14.2.2 Valuation of financial assets
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According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (100%) share in the authorized capital of Gorod Deneg LLC (Russia) as of December 31, 2021. The date of the 
valuation was December 31, 2021. Discount rate used was 18.20%. Forecast period was from 2022 to 2035. The market 
value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were pro-
grammed in the DCF valuation model. 
According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (99.99%) share in the authorized capital of Mikro Leasing LLC (Belarus) as of December 31, 2021. The date of 
the valuation is December 31, 2021. Discount rate used was 18.70%. Forecast period was from 2022 to 2026. The market 
value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were pro-
grammed in the DCF valuation model. 
According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (100%) share in the authorized capital of JSC MFC Money Kapital (Russia) as of December 31, 2021. The date 
of the valuation is December 31, 2021. Discount rate used was 15.70%. Forecast period was from 2022 to 2031. The 
market value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were 
programmed in the DCF valuation model. 
According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (100%) share in the authorized capital of Money Kapital Leasing LLC (Russia) as of December 31, 2021. The 
date of the valuation is December 31, 2021. Discount rate used was 14.40%. Forecast period was from 2022 to 2026. The 
market value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were 
programmed in the DCF valuation model.
The Fund holds directly 16.89% of outstanding shares of Delimobil Holding S.A. which have been valuated at the Fair 
Market Value (FMV) by an independent professional appraiser. The variation in the FMV compared to the initial purchase 
price is recorded in the Statement of operations and change in net assets in the Change in net unrealised appreciation/
(depreciation) on investments. 
According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (16.89%) share in the authorized capital of Delimobil Holding S.A. The date of valuation is December 31, 2021. 
Discount rate used was 14.10% before 2024 and 11.20% after 2024. Forecast period was from 2022 to 2030. The market 
value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were pro-
grammed in the DCF valuation model.

In 2021, the accounting value of the subsidiaries of the Fund increased by 46 793 017.45 EUR compared to the previous 
year. This increase is due to:

1. an increase in the acquisition value of the portfolio companies of +16,144,924.77 EUR; 
2. an increase in the FMV of the portfolio companies for 2021 compared to the previous year and amounting to 

+30,648,092.68 EUR (which is recorded in the statement of operations and changes in net assets of the fund in the 
caption Change in net unrealised appreciation/(depreciation) on investments);

3. a net gain of 10,317,996.60 EUR on the foreign exchange revaluation at closing of the year 2021 of the total amount 
of the Investments at market value (portfolio companies) which is recorded in the Variation of equity of the Fund in the 
caption Change in net unrealised appreciation/(depreciation) on investments).
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Acquisition value Revaluation Total
31.12.2020 + - 31.12.2021 31.12.2020 + - 31.12.2021 31.12.2020 31.12.2021

Mikro Kapital Russia Co. Ltd 7,304,473.54 0.00 0.00 7,304,473.54 (7,000,217.18) 184,709.69 0.00 (6,815,507.49) 304,256.36 488,966.05

Gorod Deneg JSC 5,961,049.38 309,865.04 0.00 6,270,914.42 (2,659,315.75) 0.00 (533,277.82) (3,192,593.57) 3,301,733.63 3,078,320.85

Mikro Leasing LLC 5,689,630.00 0.00 0.00 5,689,630.00 25,416,317.78 3,064,113.99 0.00 28,480,431.77 31,105,947.78 34,170,061.77

JSC MFC Money Kapital 5,877,170.24 0.00 0.00 5,877,170.24 13,353,788.21 2,972,923.36 0.00 16,326,711.57 19,230,958.45 22,203,881.81

Money Kapital Factoring LLC 218,892.92 0.00 0.00 218,892.92 (43,966.64) 12,646.11 0.00 (31,320.53) 174,926.28 187,572.39

National Leasing LLC 1,602,414.99 0.00 0.00 1,602,414.99 (1,509,125.71) 670,364.82 0.00 (838,760.89) 93,289.28 763,654.10

Carsharing Russia LLC 58,350,000.00 0.00 (58,350,000.00) 0.00 69,366.09 0.00 (69,366.09) 0.00 58,419,366.09 0.00

Smart Mobility Management LLC 9,812,944.16 0.00 (9,812,944,16) 0.00 1,141,814.44 0.00 (1,141,814,44) 0.00 10,954,758.60 0.00

Money Kapital Leasing LLC 5,805,630.09 1,062,339,25, 0,00 6,867,969.34 2,940,684.16 1,996,683.87 0.00 4,937,368.03 8,746,314.25 11,805,337.37

ALTERNATIVE 27,862,995.65 0.00 (5,696,067.03) 22,166,928.62 17,387,743.15 8,254,408.48 0.00 25,642,151.63 45,250,738.80 47,809,080.25

D-Mobility Worldwide 28,966,162.60 0.00 0.00 28,966,162.60 14,704,289.35 15,787,267.90 0.00 30,491,557.25 43,670,451.95 59,457,719.85

MK Impact Finance 44,820,477.65 0.00 0.00 44,820,477.65 138,579,119.09 1,181,387.32 0.00 139,760,506.41 183,399,596.74 184,580,984.06

Delimobil Holding SA 0.00 88,631,731,67 0.00 88,631,731.67 0.00 0.00 (1,731,954.51) (1,731,954.51) 0.00 86,899,777,16

Total 202,271,841.22 90,003,935.96 (73,859,011.19) 218,416,765.99 202,380,496.99 34,124,505.54 (3,476,412.86) 233,028,589.67 404,652,338.21 451,445,355.66

The table below summarizes the movements on the value of each portfolio companies for the year 2021.

The valuation of the financial assets as at December 31, 2021 as disclosed in the financial statements reflects the economic 
conditions in existence at that date. 

Others investments are composed of bonds and brokerage accounts, which are on deposit with EFG Bank (Luxembourg) 
S.A., General Invest Moscow (Russia) and Corner Bank.
Other investments are valued in accordance with Luxembourg accounting principles, with any asset having to be revalued 
on the basis of its foreseeable sale price.
The market value corresponds to:

 – The last available quote on the valuation day for transferable securities listed on a stock exchange or dealt in on another 
regulated market ;

 – The probable realisation value estimated with care and in good faith by the Management Board of the Management 
Company for transferable securities not listed on a stock exchange or not dealt in another regulated market and for 
transferable securities listed on a stock exchange or dealt in on another regulated market where the latest quote is not 
representative.

14.2.3 Valuation of other investments
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Acquisition value Revaluation Total
31.12.2020 + - 31.12.2021 31.12.2020 + - 31.12.2021 31.12.2020 31.12.2021

Mikro Kapital Russia Co. Ltd 7,304,473.54 0.00 0.00 7,304,473.54 (7,000,217.18) 184,709.69 0.00 (6,815,507.49) 304,256.36 488,966.05

Gorod Deneg JSC 5,961,049.38 309,865.04 0.00 6,270,914.42 (2,659,315.75) 0.00 (533,277.82) (3,192,593.57) 3,301,733.63 3,078,320.85

Mikro Leasing LLC 5,689,630.00 0.00 0.00 5,689,630.00 25,416,317.78 3,064,113.99 0.00 28,480,431.77 31,105,947.78 34,170,061.77

JSC MFC Money Kapital 5,877,170.24 0.00 0.00 5,877,170.24 13,353,788.21 2,972,923.36 0.00 16,326,711.57 19,230,958.45 22,203,881.81

Money Kapital Factoring LLC 218,892.92 0.00 0.00 218,892.92 (43,966.64) 12,646.11 0.00 (31,320.53) 174,926.28 187,572.39

National Leasing LLC 1,602,414.99 0.00 0.00 1,602,414.99 (1,509,125.71) 670,364.82 0.00 (838,760.89) 93,289.28 763,654.10

Carsharing Russia LLC 58,350,000.00 0.00 (58,350,000.00) 0.00 69,366.09 0.00 (69,366.09) 0.00 58,419,366.09 0.00

Smart Mobility Management LLC 9,812,944.16 0.00 (9,812,944,16) 0.00 1,141,814.44 0.00 (1,141,814,44) 0.00 10,954,758.60 0.00

Money Kapital Leasing LLC 5,805,630.09 1,062,339,25, 0,00 6,867,969.34 2,940,684.16 1,996,683.87 0.00 4,937,368.03 8,746,314.25 11,805,337.37

ALTERNATIVE 27,862,995.65 0.00 (5,696,067.03) 22,166,928.62 17,387,743.15 8,254,408.48 0.00 25,642,151.63 45,250,738.80 47,809,080.25

D-Mobility Worldwide 28,966,162.60 0.00 0.00 28,966,162.60 14,704,289.35 15,787,267.90 0.00 30,491,557.25 43,670,451.95 59,457,719.85

MK Impact Finance 44,820,477.65 0.00 0.00 44,820,477.65 138,579,119.09 1,181,387.32 0.00 139,760,506.41 183,399,596.74 184,580,984.06

Delimobil Holding SA 0.00 88,631,731,67 0.00 88,631,731.67 0.00 0.00 (1,731,954.51) (1,731,954.51) 0.00 86,899,777,16

Total 202,271,841.22 90,003,935.96 (73,859,011.19) 218,416,765.99 202,380,496.99 34,124,505.54 (3,476,412.86) 233,028,589.67 404,652,338.21 451,445,355.66

Forward foreign exchange contracts represent obligations to purchase or sell foreign currency on a specified future date at 
a price fixed at the time the contracts are entered into. Non-deliverable forward foreign exchange contracts are settled with 
the counterparty in cash without the delivery of foreign currency. The values of the forward foreign exchange contracts are 
adjusted daily based on the applicable exchange rate of the underlying currency. Changes in the value of these contracts are 
recorded as unrealised appreciation or depreciation until the contract settlement date. When the forward contract is closed, 
the Fund records a realised gain or loss equal to the difference between the value at the time the contract was opened and 
the value at the time it was closed.
The unrealised appreciation/(depreciation) on forward foreign exchange contract is disclosed in the statement of net assets 
under “Unrealised appreciation/(depreciation) on forward exchange contracts”. Realised gains/(losses) and change in unre-
alised appreciation/(depreciation) resulting there from are included in the statement of operations and changes in net assets 
respectively under “Net realised gains/ (losses) on forward exchange contracts” and “Change in net unrealised appreciation/
(depreciation) on forward foreign exchange contracts”.

14.2.4 Valuation of forward foreign exchange contracts
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On September 2, 2021, Mikro Kapital SARL applied for redemption of 4 units of MIKRO FUND: the operation was settled in cash, 
according to MIKRO FUND NAV per unit as of June 30, 2021 (EUR 872,187.34), resulting in a total amount of EUR 3,488,749.36.
On November 28, 2021, Mikro Kapital SARL applied for additional redemption of 11.9058 units of MIKRO FUND, for a total 
amount of EUR 10,671,877.98 (according to MIKRO FUND NAV per unit as of September 30, 2021: EUR 896 356.57).
The operation was furtherly set off on December 31, 2021, against an equivalent liability of MIKRO FUND vs. Mikro Kapital 
SARL, deriving from a debt assignment agreement entered into between the parties on December 31, 2021.

Debenture loans and other creditors are recorded at their reimbursement value.
Debts are recorded under subordinated debts when their status is subordinated to unsecured debts.
The bonds (EMTNs) that are issued by the Securitization Fund but unsold to the investors as of December 31 (the annual 
closing date of the Fund) and which maturity date is superior to the annual closing date of the Fund are classified in the 
Liabilities in « Debenture loans » with a debit sign therefore reducing the outstanding value of the whole amount of the 
bonds that were issued by the Fund (independently if these bonds were sold or unsold at the date of annual closing of the 
Fund). Where the maturity date of the unsold bonds is inferior to 1 year these bonds are classified in the sub-caption of 
Debenture loans “due and payable < 1 year” and where the maturity date of the unsold bonds is superior to 1 year these 
bonds are classified in the sub-caption of Debenture loans “due and payable > 1 year”.
Debenture loans and Private Bond Loans have been concluded for a duration of 12 months or 18 months and are redeemable 
in one shot at their maturity date (« Bullet issue »).
In addition to EMTN’s and Private Bond Loans the debenture loans are composed of Equity Linked Note which are direct, 
unsecured, unconditional but subordinated obligations of the Issuer.

Accrued interest, which is not due as at December 31, 2021 on the permanent loans have been booked on the asset side.

Amounts owed by affiliated undertaking and other debtors are valued at their nominal value. They are subject to value 
adjustments where their recovery is compromised. These value adjustments are not continued if the reasons for which the 
value adjustments were made have ceased to apply.

Accrued interest, which is not due as at December 31, 2021 on Debenture Loans and on Private Bond Loans has been 
booked on the liabilities side.

14.2.5 Redemption of units

14.2.6 Valuation of debenture loans and other creditors (payables)

14.2.7 Accrued interest receivable

14.2.8 Valuation of amounts owed by affiliated undertaking and other 
debtors (receivables)

14.2.9 Accrued interest payable
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This concerns latent increased values on securities and on claims in foreign currencies, which have not been reimbursed, 
and realized increased values on microfinance loans and on securities in foreign currencies, which have been reimbursed. 
Each latent or realized increased value has been booked on an individual account.

This concerns accrued interest and due interest on Bonds and EMTNs, on microfinance loans and on bank deposits. An 
individual account for interest has been created for each Bond, EMTN, microfinance loans or bank deposit.

This concerns latent depreciations on securities and on claims in foreign currencies which have not been reimbursed and 
realized depreciations on securities and on claims in foreign currencies which have been reimbursed. Each latent or realized 
depreciation has been booked on an individual account.

Any unitholding or shareholding which base currency is in a foreign currency has been revalued in EUR at the exchange rate 
applicable on the last day of the year. 
Any loan concluded in a currency other than EUR has been revalued in EUR at the exchange rate applicable on the last day 
of the year.
Any Security which base currency is in a foreign currency has been revalued in EUR at the exchange rate applicable on the 
last day of the year.
Any Bank account whose base currency is in a foreign currency has been revalued in EUR at the exchange rate applicable 
on the last day of the year.
Any liability (EMTN, Debenture loan, Supplier invoice, etc.) whose base currency is in a foreign currency has been revalued 
in EUR at the exchange rate applicable on the last day of the year.
Income and charges in a foreign currency are converted to Euros at the exchange rate at the time of the operation.
The reference institution for the determination of exchange rates is the European Central Bank (ECB). Here are the principal 
exchange rates applied at December 31, 2021:

1 EUR = USD 1.13260
1 EUR = RUB 85.30040
1 EUR = CHF 1.03310
1 EUR = GBP 0.84028
1 EUR = MDL 19.98580
1 EUR = TJS 12.68550
1 EUR = CZK 24.85800

1 EUR = RON 4.94900
1 EUR = BYN 2.89142
1 EUR = AMD 525.29300
1 EUR = KGS 96.16040
1 EUR = UZS 12 229.70
1 EUR = KZT 492.62500

14.2.10 Income proceeding from other securities and from other claims of 
the permanent assets

14.2.11 Interest and similar income or charges

14.2.12 Value adjustments on financial assets and on securities

14.2.13 Foreign currency translation adjustments
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Deferred charges are composed of subscription fees relating to subsequent financial years. 

As payment for its management activities, the Management Company shall receive an annual management fee equal to 
2.5% of the total asset value of the Fund. This management fee shall be calculated and payable at the time of each Net 
Asset Value calculation of the Fund. In accordance with the amended Management Regulations, all the expenses of the 
Fund are supported by the Management Company. Hence there is no more provision for expenses as of December 31, 2021.
The Management Board has decided to apply management fees of 0.63% for Q1 2021, 2% for Q2 2021, 2.5% for Q3 2021 
and 2.08% for Q4 2021.

The Management Company shall be entitled to a performance fee equal to 20% of any increase of the Net Asset Value per 
unit. This performance fee is calculated at the end of each quarter and is payable within thirty days of its calculation.
The Management Board has decided to cancel the Performance fees for 2021 in resolutions dated March 31, 2021, June 
30, 2021, September 30, 2021 and December 31, 2021.

The Fund is not open for subscription by U.S. person nor by the public. 
In accordance with article 9 of the Securitization Law and in the context of financing its activities and underlying assets, the 
Management Company shall, in compliance with written instructions from the Investment Manager, issue registered units 
or debt securities which represent the rights of investors.
A subscription fee of maximum 3% may be due to the Management Company each time an investor wishes to invest in 
the Fund and to subscribe its units, bonds or EMTN. This subscription fee must be paid at the time of the subscription. This 
subscription fee allows the Management Company to pay the investment fees and to remunerate the agents who have 
intervened in the subscription process.
No redemption fee will be due.

All significant transactions with the related parties of the Fund were concluded on the arm length’ basis.

The Fund is subject to all Luxembourg tax regulations applicable to securitization funds subject to the Securitization Law.

14.2.14 Deferred charges

14.3 Management fees

14.4 Performance fees

14.5 Subscription and redemption fees

14.6 Related party transactions

14.7 Taxation
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As of December 31, 2021, the financial commitments are as follows:
 – Credit/overdraft facility of EUR 1 500 000.00 for security trading purpose at EFG (Bank) Luxembourg S.A.
 – Options on Currency at EFG (Bank) Luxembourg S.A. in EUR:

Options on Currency at Cornèr Banca SA in EUR:

14.8 Off Balance Sheet commitments

Currency  Amount Maturity Unrealised (in Euro)

EUR 20,000,000.00 31/01/2022 (807,844.40)

EUR (30,000,000.00) 31/01/2023 (147,089.70)

EUR 36,000,000.00 13/01/2023 (169,509.96)

EUR 30,000,000.00 31/01/2023 159,263.40 

Currency  Amount Maturity Unrealised (in Euro)

EUR 15,000,000.00 27/01/2023 131,634.90 

EUR (15,000,000.00) 27/01/2023 (126,873.60)

EUR 10,000,000.00 31/01/2023 (425,047.80)

EUR (10,000,000.00) 31/01/2023 325,373.20 

EUR 30,000,000.00 23/03/2023 (2,083,644.00)

EUR (30,000,000.00) 23/03/2023 1,569,919.20 

EUR 27,000,000.00 05/12/2022 (104,829.12)

EUR 36,000,000.00 13/01/2023 (92,122.56)
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15. Events posterior to the closing date
Posterior Events in 2022   

As per updated management regulations and with effect as at January 1, 2022, the Management Company is entitled to 
receive an annual management fee equal to 2% of the total asset value of the Fund instead of 2.5%.
After the outbreak of the Russia-Ukraine conflict in February 2022 USA, EU and several other countries announced new 
packages of sanctions against the public debt of the Russian Federation and a number of Russian banks, as well as personal 
sanctions against a number of individuals. In reply to such measures, the Russian government has implemented a similar 
package of countersanctions and other economic measures, as a result of which several financial transactions and import-
export operations with those countries have become materially impacted. On the other hand, currency restrictions adopted 
by Russian Government and Russian Central Bank have so far avoided a collapse of Russian economy, with the Russian 
rouble unexpectedly turning into the best performing currency in 2022.

Nonetheless, it is expected that the overall effect of such geopolitical context will have heavy consequences on energy and 
food prices, which may result in an overall decrease of global economy. 
Neither the Fund, nor its portfolio companies are directly impacted by the above-mentioned economic measures: the 
management of the Fund is constantly monitoring the evolution of geopolitical situation and its effect on business lines run 
in the countries where it is investing.

As of today, no disruption of business continuity is reported, both at local and at group level. 
However, taking into consideration the gravity of such circumstances as well as the possibility of further negative effects 
due to introduction of additional restrictions to business relationships with Russia, the Fund has already initiated an orderly 
de-escalation of its investment activity in Russia. 
The Fund already implemented in 2021 a rationalization process regarding its exposure towards Russian investments, 
which brought to the allocation of all Russia-related sharing economy assets into a separate holding company (Delimobil 
Holding S.A., based in Luxembourg).

As of today, the Fund is heavily working to increase its geographical diversification, also by reducing the weight of loan 
portfolio related to Russia portfolio companies. 
In response to certain limitations imposed by the Russian government to money transfers performed by Russian borrowers 
to EU-resident lenders and vice versa, the Management Company has implemented an internal cash pooling mechanism 
aimed at optimizing management of cash surplus generated within the portfolio companies/borrowers of the Fund. 
Additionally, a new bond issuance program is being tested through MIKRO FUND’s Portfolio company Mikro Kapital HK 
Limited (Hong Kong), which should guarantee necessary support to the ongoing business. 
Due to the above considerations, the Management of the Fund considers such post balance date circumstances as a non-
adjusting event.

Since the closing date as of December 31, 2021, there was no significant events that would have had a significant effect on 
the valuation of the units of the Securitization Fund, which would not have been reflected in the closing accounting value 
as at December 31, 2021.
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16. Investments in affiliated undertakings
JSC MFC Money Kapital (Russia) 

JSC MFC Money Kapital (ex. JSC MFC Mikro Kapital) was 
founded in 1999 under the name of JSC MFC Finca, part of 
Finca International Group.  Finca was awarded “Best MFI 
2009” and “Innovation leader of microfinance 2012”. 
The Company was renamed into JSC MFC Mikro Kapital 
following the acquisition by MIKRO FUND in Q4 2017 from 
Finca International Group. This acquisition allowed Mikro 
Kapital Group to enlarge its market share in a different area 
of the Russian Federation, the North Caucuses in particular. 
JSC MFC MK continued to support the development of 
Small Enterprises (“SME”) in the North-Caucasian market, 
being the first operator in the sector in that area and added 
to those new offices covering European part of Russia. 
Today JSC MFC MK has offices in various cities across 
the country, including major ones in Moscow (where the 
company’s headquarters are situated), Saint-Petersburg, 
Krasnodar, Kazan and Ekaterinburg.
In 2018 the major part of Loan Portfolio of “Mikro Kapital 
Russia” LLC, was sold to JSC MFC Mikro Kapital, allowing 
for increased customer base and geography of presence. In 
the same year Mikro Kapital did a capital increase of EUR 
2.4 million to support acquisition of loan portfolio of “Mikro 
Kapital Russia” LLC. This process of was fully completed in 
H2 2019.  Today JSC MFC Mikro Kapital has branches in 45 
different cities of the Russian Federation.
In August 2021 Company launched re-branding process 
and changed its name to JSC MFC Money Kapital. New 
name will help to better reflect new mission and strategy 
as MK Russia is aimed at going beyond microfinance and 
winning new market segments.
Company’s professional team is comprised of specialists 
with impressive experience in the field of microfinance 
lending to individuals, as well as SMEs. In its operations 
the Company successfully implements best-in-class 
international practices and methodologies that are actively 
used by European microfinance organizations.

RUSSIA

FOUNDATION
1999

As of 31 December 2021, the value of the Company, 
estimated with a Discounted Cash Flow to the Equity by 
an external appraiser (a top French financial advisory firm) 
was RUB 1 894 million (EUR 22.2 million, approximately). 
Since beginning of Q2 2020 pandemic situation in Russia 
and followed anti-COVID restrictive measures started 
to adversely impact the economy. Reacting to sudden 
changes in environment Company managed to quickly 
response and restored its business activity by the end of 
Q2 2020, registering growth in Loan Portfolio volumes and 
reaching target values in profit.
This upward trend for the company continued in 2021. 
Situation related to COVID and followed restrictions in 
the economy had no significant impact on the business 
of the company as well as quality of its portfolio. In fact, 
MK Russia managed to gradually improve its Portfolio-At-
Risk indicator (PAR30+) from 5.1% in January to 2.3% in 
December 2021.
In 2021 revenue (interest income) of the Company 
registered increase by 3.4% (in RUB) as compared to 2020, 
while net interest income (after provision for impairment 
of loans to customers) increased by 13.1 % (in RUB) and 
resulted in circa 60.0% net interest margin. Net financial 
result registered increase by 90% as compared to 2020.  
Net Loan Portfolio (loans to customers) grew by 28.4% as 
compared to 2020, following the same robust growth of 
29.6% a year before. Total Loan Portfolio amount reached 
c. RUB 2.1 billion (c. EUR 24.2 million) by the end of 2021 
(as compared to c. RUB 1.6 billion, or c. EUR 16.3 million 
as at the end of 2020). 
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Mikro Leasing FLLC (Belarus) 

Mikro Leasing was founded in 2009 by Vincenzo Trani and 
became the first company in Belarus with 100% Italian 
capital. The headquarters are located in Gomel, Belarus. 
Total of 81 people work in the Company as of 31 December 
2021. 
Mikro Leasing has 7 branches within different cities of the 
Republic of Belarus, including major ones such as capital of 
the country Minsk, Gomel, Brest and others. The investment 
is strategic for Mikro Kapital Group as Mikro Leasing is the 
largest private leasing entity in Belarus. 
Mikro Leasing supports the development of the Small and 
Medium Enterprises in Belarus by providing high-standards 
and best in class leasing services without additional 
pledges. The Company is focused on providing leasing 
of vehicles (passenger and freight) and motorcycles, 
machinery, special equipment and commercial property 
as well as supporting entrepreneurial activity in Belarus 
in general. Mikro Leasing also provides leasing services 
to individuals, namely, car leasing which is popular on the 
local market. Standard lease agreements assume advance 
payment in the range from 20 to 39% of total amount, with 
duration of contract from 12 to 60 months and currency of 
agreement EUR, USD and BYN.
Mikro Leasing was awarded as the best company in 
“Financial sustainability” nomination in 2015, the best 
company in “Passengers’ vehicles” segment and  “Leasing 
agreements with individuals in Passengers’ vehicles 
segment” in 2016, as per country’s Lessors Association 
ranking. 
In 2019 Mikro Leasing was ranked “B-“ by the International 
Rating Agency “Fitch Ratings”.  That is the highest possible 
international ranking for Belarus companies and puts Mikro 
Leasing on the same line with country’s largest banking 
institutions. This rating was affirmed by Fitch on 24 January 
2020.
Eleven years of productive operating activity by highly 
professional team resulted in more than 10 thousand 
clients acquired and more than 15 hundred contracts 
signed.

Mikro Leasing

BELARUS

FOUNDATION
2009

As of 31 December 2021, the value of the Company, 
estimated with a Discounted Cash Flow to the Equity by 
an external appraiser (a top French financial advisory firm) 
was BYN 98.8 million (EUR 34.2 million, approximately). 
In 2021 Revenue (Interest income from finance lease) 
increased by 7,5% (as compared to 46% growth a year 
before) and reached BYN 24.5 million (c. EUR 8.6 million). 
Net interest margin registered a slight improvement from 
69.5% to 70.5% between 2020 and 2021. Company’s Net 
Profit for the year reached BYN 7 million (circa EUR 2.4 
million), which is 17.8% more than 2020 amount (BYN 6.0 
million, or c. EUR 1.9 million).
Lease Portfolio increased by 16.5% between 2020 and 
2021 (as compared to 15% growth a year before) and 
reached BYN 98.4 million (EUR 34.0 million). As of the 
end of 2021 major part of Company’s Lease portfolio is 
comprised of passenger vehicles, while minor part is split 
between transportation vehicles and special machinery & 
equipment.
Indicator of Portfolio-At-Risk (PAR30+) of Lease Portfolio 
as of December 2021 was only as low as 1.3% (as 
compared to 2.3% as of the end of 2020). Company 
continues to focus its efforts on keeping portfolio quality 
high while maintaining reliable relationships with its new 
and recurrent clients. 
Mikro Leasing has established a well-recognized brand in 
the Belorussian market over the last decade and its tailor-
made approach to clients makes it a reference in the sector. 
Taking into account aforementioned, growth outlook 
for Mikro Leasing remains appealing, as the Company 
continues to perform in line with budgeted expectations 
amid current situation in the world economy. This fact was 
duly assessed by an independent appraiser, reviewed by 
our Auditors (RSM Luxembourg) and accounted in the 
annual NAV by Deloitte Luxembourg.
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Money Kapital Leasing LLC (Russia) 

Money Kapital Leasing LLC (ex.-National Leasing Company 
(“NLK”)) was founded in 2002 and started its operational 
activity in 2003. The Company became a part of Mikro 
Kapital Group since June 2014. Total of 98 people work in 
the Company as at the end of 2021. The headquarters are 
located in Moscow.
MKL is a multipurpose leasing company successfully 
servicing clients from different sectors of economy.  Its 
mission is to provide entrepreneurs with maximum possible 
access to affordable financing of equipment, vehicles and 
machinery and facilitate business development of SME 
sector in Russia. 
The company offers to its customers optimal product range 
covering various types of lease objects. Established long-
term partnerships with leading and recognized machinery, 
equipment and vehicles suppliers along with highly 
professional and experienced team serves best the needs 
of SME clientele of MKL. 
MKL focuses its efforts on high speed of decision-making 
process, simplicity leasing transaction process for the client 
and affordable financing conditions.
MK Leasing is represented not only in the capital of 
Russia, Moscow, but also in 7 other cities, including such 
major ones as Ekaterinburg, Krasnodar, Saint-Petersburg, 
Rostov-on-Don and others. 

RUSSIA

FOUNDATION
2002

As of 31 December 2021, the value of the Company 
estimated with a Discounted Cash Flow to the Equity by 
an external appraiser (a top French financial advisory firm) 
was RUB 1 007 million (EUR 11.8 million, approximately). 
According to company’s 2021 management accounts, 
Revenue registered an increase by 9.5%, while gross 
interest margin grew by 29.0% in monetary terms and 
reached 56.0% of Revenue (as compared to 55% a year 
before). Net result increased by 13.9% between 2020 and 
2021.
Total Gross Lease Portfolio amounted to RUB 1 382 
million (EUR 16.2 million) and registered a slight decrease 
by 0.7% in RUB amount as compared to 2020 (RUB 1 391 
million, or EUR 15.2 million, approximately). 
During 2021 Management of the company successfully 
continued to maintain good quality of Lease Portfolio as 
indicator of Portfolio-At-Risk (PAR30+) decreased from 
5.0% to 3.9% between December 2020 and December 
2021. The Company focuses on sustaining both payment 
discipline and good partnership with its clients. 
In 2022 MKL aims at further diversification of its Lease 
Portfolio and business growth with support of additional 
automatization of reporting and business-processes in 
middle office, brand development and improving of client 
experience.
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Delimobil Holding S.A. (also part of MK Impact Finance) 

In the beginning of 2021 a new Company, Delimobil Holding 
S.A., was incorporated under the laws of Grand-Duchy of 
Luxembourg by issuing new shares in exchange for 100% 
equity in three Russian companies (Carsharing Russia LLC, 
Anytime LLC and Smart Mobility Management LLC).
Our clear idea is that the financial leasing is moving more 
and more towards operational leasing and Mikro Kapital 
decided to accelerate this dynamic by creating one of the 
first carsharing services in Russia. 
Conventional carsharing represents a model of short-term 
(usually per-minute) rent of vehicles by individuals. It is 
viewed as a response to growing environmental concerns 
(such as greenhouse emissions) as well as transportation 
problems (traffic jams resulting in longer commuting time) 
caused by excessive car ownership in major cities and most 
populated areas around the world. 
Favorable carsharing sector regulations and stimulus on the 
part of governmental authorities coupled with increasing 
demand from urban citizens for more convenient mobility 
solutions make carsharing one of the global future trends 
unfolding at the moment.

Carsharing Russia LLC was founded in 2015 by Mr. Vincenzo 
Trani and has always been a part of Mikro Kapital Group. The 
headquarters are located in Moscow. 
Carsharing Russia LLC is operating using the brand name 
“Delimobil” (“Делимобиль” in Russian). The purpose and 
main target of the Company is to fill the gap between 
conventional public transportation and an increasing 
demand for more convenient and flexible mobility means.  
Business model of Carsharing Russia is based on short-term 
car rent: clients are billed for per-minute use of vehicles, 
while parking, insurance and fuel costs are included into 
tariffs.
Today Delimobil is a well-recognized brand and a major 
player on Russian carsharing market. Having started from 
100 cars in 2015, Company’s car fleet reached 12,000 
vehicles across Russia by the end of 2019, which is twice as 
much as a year before. This number increased to 15 000 in 
2020 and 19 000 by the end of 2021. 
Having incorporated all the best practices and innovative 

experience of carsharing sector in Europe, Delimobil became 
an important and integral part of transport infrastructure of 
major Russian cities, including Moscow, Saint-Petersburg, 
Ekaterinburg, Kazan, Samara, Tula and others. Clients are 
offered an opportunity to quickly order (via user-friendly 
mobile app) and use a comfortable car choosing from various 
well-known brands such as Kia, Volkswagen, Hyundai, 
Nissan and Skoda as well as premium-segment BMW, Audi 
and Mercedes-Benz.
Anytime LLC was established on 28 August 2012. In May 
2018 Anytime became a part of Mikro Kapital. In 2019 
majority of car fleet of the Anytime LLC was transferred to 
Carsharing Russia and the business model was changed 
with a focus on car rent of premium segment vehicles under 
the brand name “Anytime Prime”. 
Today Anytime LLC provides carsharing services to 
individuals based on a business model of per-day car rent, 
that stands it apart from conventional per-minute carsharing. 
A client’s subscription lasts from 1 day to as long as 1 year. 
Anytime offers its clients more than 130 car models in 
premium and luxury segments ranging from Audi and Jeep 
to BMW Mercedes-Benz, Porsche and Lexus. Users are 
offered to reserve a car in advance via a comfortable mobile 
app. After that a car will be delivered to a user’s address 
within 8 hours or can be taken by a client within 3 hours 
since reservation. Area of operation includes Moscow plus 
200 km away in the first 10 days. After that a client can 
apply for an extension of the car usage area that is spread 
for the whole territory of Russia (car rent should be started 
and ended within Moscow).
Smart Mobility Management is a servicing company 
dedicated to the maintenance and management of Delimobil 
and Anytime fleet. Its scope of activity includes wide range 
of services varying from car wash to regular repairs and car 
maintenance according to the manufacturer’s regulations, 
as well as car refueling, transportation, interior cleaning, 
purchase and replacement of wheels and rims, etc.

As of 31 December 2021, the value of Delimobil Holding 
S.A., estimated with a Discounted Cash Flow to the Equity 
by an external appraiser (a top French financial advisory 
firm) was RUB 43.9 billion (EUR 514.5 million) for 100% 
of equity, which was duly assessed by an independent 
appraiser, reviewed by our Auditors (RSM Luxembourg) and 
accounted in the annual NAV by Deloitte Luxembourg.
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D-Mobility Worldwide  

D-Mobility Worldwide a.s. is European platform set up 
in March 2018 with an aim of promoting and expanding 
sharing economy into CIS and European region. 
As at the end of 2021 D-Mobility Worldwide directly 
owned 3 companies representing operating business in 
sharing economy, namely: 

 – “Carsharing Club” LLC operating in Minsk, Belarus; 
 – “D-Mobility Kazakhstan” operating in Almaty, Republic 

of Kazakhstan, and 
 – “D-Mobility Czech Republic” operating in Prague, Czech 

Republic. 
All companies provide carsharing services using the 
brand name “Anytime”.  Companies operating in Belarus, 
Kazakhstan and Czech Republic use conventional per-
minute car rent business model and offer their clients 
various standard class vehicles and different types of tariffs. 

CZECH REPUBLIC

FOUNDATION
2018

As of 31 December 2021, the total value of D-Mobility-
Worldwide a.s., estimated by an independent appraiser 
(a top French financial advisory firm) was CZK 1 479 mil 
(EUR 59.5 million), including Fair Values of the investment 
in subsidiaries estimated with a Discounted Cash Flow to 
the Equity approach: 

 – value of Carsharing Club LLC of CZK 183 mil (EUR 7.4 
million, approximately) for 99.9% of equity,

 – value of D-Mobility Kazakhstan of CZK 324 mil (EUR 
13.0 million, approximately) for 99.9% of equity,

 – value of D-Mobility Czech Republic of CZK 344 mil 
(EUR 13.8 million, approximately) for 100% of equity,

 – value of Delimobil Holding S.A. (Luxembourg) of CZK 
1 710 mil (EUR 69.0 million, approximately) for 13.4% 
of equity,

Total Fair Value of the holding company D-Mobility 
Worldwide a.s. is calculated applying the net asset method 
of the cost approach by summation of the abovementioned 
Fair Values of investments in subsidiaries and the below 
items of Balance Sheet:

 – intangible assets of CZK 0.1 mil,
 – working capital of CZK 1 mil (EUR 0.04 million, approx-

imately), and
 – Net Debt of CZK (1 083) mill (EUR (43.6) million, ap-

proximately).
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VI
ALTERNATIVE - Annual Report and 
Audited financial statements for the 
year ended December 31, 2021
R.C.S. Luxembourg 01 

IMPORTANT NOTICE AND DISCLAIMER
This report does not constitute an offer of units. No subscription can be received on the basis of this annual report. Subscriptions are only
valid if made on the basis of the latest management regulations, supplemented by the latest available annual report of the Fund.
Only the financial statements from pages 120 to 143 have been audited in accordance with International Standards of Auditing (ISAs).



VI

1. Geography of ALTERNATIVE
ALTERNATIVE 

ITALY

ARMENIA

KAZAKHSTAN
UZBEKISTAN

KYRGYZSTAN
TAJIKISTAN

MOLDOVA
ROMANIA

2. ALTERNATIVE’s activity In 2021 - Highlights

€ 164.7 mil
Total Assets

€ 47.8 mil
Net Asset Value 

 

2.1%
PAR30+ of portfolio companies 
(weighted averege)

1.7k
Employees  
(Including MDO IMON Tajikistan) 

143.2k
Total active Clients financed 
(Including MDO IMON Tajikistan)
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3. Management and Administration  
 of the securitization fund
In accordance with the amended Securitization Law of March 22nd, 2004, the Securitization Fund ALTERNATIVE (the 
“Securitization Fund”) is managed by a Management Company named « MIKRO KAPITAL MANAGEMENT S.A.».

VI | ALTERNATIVE 

Management Company & Registrar
MIKRO KAPITAL MANAGEMENT S.A.
10, rue C.M. Spoo
L-2546, Luxembourg
Grand-Duchy of Luxembourg

Management Board of MIKRO KAPITAL 
MANAGEMENT S.A. 1

Mr EREMIN Aleksandr (Chairman of the Management 
Board) 
Mr NDAO Saliou
Mr STEPANOV Dmitry
Mr KHMELIDZE Dmitry

Head Office
10, rue C.M. Spoo
L-2546, Luxembourg
Grand-Duchy of Luxembourg

Accountant and NAV Compilator
DELOITTE TAX & CONSULTING S.à r.l.
20, Boulevard de Kockelscheuer
L-1821 Luxembourg
Grand-Duchy of Luxembourg

Auditor
RSM Audit Luxembourg S.à r.l.
6, rue Adolphe
L-1116 Luxembourg 
Grand-Duchy of Luxembourg

Paying Agents
Bendura Bank (Liechtenstein) AG
Schaaner Strasse 27
9487 Gamprin-Bendern 
Fürstentum Liechtenstein

EFG Bank (Luxembourg) S.A. 
56, Grand-Rue
P.O. Box 385
L-2013 Luxembourg
Grand-Duchy of Luxembourg

Intesa Sanpaolo Bank Luxembourg
19-21 Boulevard Prince Henri
L-1724 Luxembourg
Grand-Duchy of Luxembourg

[1] Active as of December 31, 2021.
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4. Information to the unitholders

The first Management Regulations of the Securitization Fund have been registered on December 18, 2014 at the file of 
Mikro Kapital SARL (the former management company) with the Luxembourg Trade and Companies Register under the 
number B137073, where it can be consulted and where each unitholder may receive a copy.

Some modifications of the Management Regulations have been registered on January 20, 2015, February 19, 2015, 
November 25, 2015, March 07, 2017, March 10, 2017, January 19, 2018, October 09, 2018, as well as January 17, 2022.

The current Management Regulations of the Securitization Fund have been registered on March 11, 2022 at the file of the 
Fund with the Luxembourg Trade and Companies Register under the number O1, where it can be consulted and where each 
unitholder may receive a copy.The issue and redemption price as well as the net asset value of each unit are published in 
a private space on the website of Mikro Kapital, www.mikrokapital.com, where each unitholder can be informed about the 
evolution of these values.

The Securitization Fund does not offer securities to public on a regular basis. Any invitation to subscribe for units is made 
on a private basis only. An investor is solely responsible for determining whether the Securitization Fund is suitable for 
his investment needs. Due to the foregoing, the Securitization Fund is not subject to supervision by the Commission de 
Surveillance du Secteur Financier or by any regulator outside the Grand-Duchy of Luxembourg. Requirements considered 
necessary for the protection of investors in public offerings do not apply to private offerings. Therefore, investment in a 
privately offered units of the Securitization Fund may present a greater risk to an investor than investment in a publicly 
offered securities.In accordance with Luxembourg law, a Luxembourg auditor must be appointed for all securitization funds 
domiciled in Luxembourg. For ALTERNATIVE, the auditor is « RSM Audit Luxembourg S.à r.l. », réviseur d’entreprises agréé.
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5. Net asset value per unit

The Net Asset Value of the Securitization Fund ALTERNATIVE is expressed in Euro and determined as of the end of each 
Quarter by the Management Company, by dividing the global Net Asset Value of the Fund by the number of units in use in 
the Fund.

If the last day of the Quarter is not a working day in Luxembourg, the date of the calculation is advanced to the day before.
For the year 2021, the Net Asset Value per unit has been the following:

The Net Asset Value per unit as of December 31, 2021 was 3,755,888.50 EUR (2020: 2,828,171.18 EUR), which results 
in an increase of 32.80% compared to the Net Asset Value per unit as of December 31, 2020.

From 31/12/2020 to 31/12/2021

Date NAV per unit in EURO Quarterly % Accumulated %

31/12/2020 2,828,171.18 2.63% 2162.54%

31/03/2021 2,832,536.53 0.15% 2166.03%

30/06/2021 2,855,954.39 0.83% 2184.76%

30/09/2021 3,262,640.03 14.24% 2510.11%

31/12/2021 3,755,888.50 15.12% 2904.71%
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6. Management Report

ALTERNATIVE (hereinafter “the Fund”) was established by Mikro Kapital SARL, its former management company, and 
started operations in 2014 as a Securitization Fund in Luxembourg.
The core activities of the Fund are the following:

• Attracting investments by issuing transferable securities which value or yield depends on the risks linked to debt and 
other assets or liabilities related to third parties for the activities carried out by the third parties.  

• Investing worldwide attracted funds in capital or disbursing them in loans to financial institutions (MFOs), individuals 
and banks, operating in a small and medium-sized enterprise (SME) environment. 

The home countries of the client portfolio are considered as emerging markets with developing economies that enjoy a 
positive outlook for the future. This means that there is a high demand for capital in these countries, but at the same time 
there is only limited access to the capital market. This results into a potentially high rate of return of capital. Attention is 
paid to having a geographically diverse portfolio, thereby keeping the correlation of assets as low as possible. The Fund 
constantly monitors its exposure to the currencies of the different countries where it invests, and applies proper hedging 
strategies according to its approved internal hedging policy.
Thanks to a well-balanced portfolio and a flexible capital structure, the Fund meets the needs of a wide range of investors 
with different risk-return profiles on the one hand and provides many categories of borrowers with the Funds required for 
their business development on the other. Activities of client businesses in 2021 were mainly wholesale and retail trade, 
services and agriculture & livestock.  
The main clients of the Fund are microfinance and leasing organizations as well as credit cooperatives. The Fund also 
disburses loans directly to micro, small and medium enterprises.
The Fund issues transferable securitization fund units and Euro Medium Term Note (EMTN) bonds, the value of which or 
yield is linked to credit related assets invested in one or more other entities.
The Fund is actively financing micro and small entrepreneurs, either directly or through third-party micro financial institutions. 
All specialists of the group have significant experience in banking, microfinance and leasing, which allows to maintain the 
quality of the loan/lease portfolio at the proper level in terms of risk management, and to increase its rate of return.
On December 31, 2021 the Fund’s Net Asset Value totaled EUR 47,809,080.25 (EUR 3,755,888.50 per unit). The net 
assets value per unit increased by 32,80% as of December 31, 2021 in comparison with December 31, 2020.

6.1 Introduction
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MOLDOVA

Republic of Moldova is located in Eastern Europe, surrounded by Romania on the west and Ukraine on the East, North and 
South. Total population of the country is 2.7 million people. 
Country’s capital, Chisinau, is populated by 824 thousand people (almost one-third of total country’s population). It also 
accounts for 59.3% of total number of registered entities, 51.7% of total Industry output, 75.5% of total retail trade volumes 
and 48.3% of total workforce of the country2. 
Among other important cities of Moldova are: Balti (with population of circa 103 thousand people), Bender (c. 91 thousand 
people); Cahul (c. 30 thousand people), Soroca (c. 22 thousand people), Comrat (c. 20 thousand people), Edinet (c. 15.5 
thousand people) and Drochia (c. 13 thousand people).
In the past Moldova’s economy relied to great extent on its agricultural sector owing to favorable moderate climate conditions 
and productive farmland which allowed to grow fruits, vegetables, wheat and tobacco and produce wine. Such dependence 
on agricultural sector has been gradually decreasing during last three decades, from almost one-third of Gross Domestic 
Product in 1999 to 16% in 2015 and 10,4% in 2021. Remittances from Moldova’s citizens working abroad, namely, Russia, 
CIS and closest European countries, remain another important part of the country’s economy. 

6.2 The macroeconomic context 

Moldova: GDP change, constant prices (actual for 2013 – 2021 and projections by IMF for 2022 - 2027)

Source: National Bureau of Statistics, IMF

According to the latest available preliminary estimates by National Bureau of Statistics, Moldova’s GDP in 2021 is expected 
to register growth of 13.9%, which means a recovery after last year’s slump of 8.3%. However, country’s economy might 
experience additional pressure from rising pricing on global energy commodities markets. According to National Bureau of 
Statistics, Moldova’s nominal GDP in 12m 2021 amounted to MDL 241.9 billion (c. EUR 12.1 billion).  Gross domestic product 
rose 4 consecutive quarters in during 2021. 
From the GDP sources of uses approach, final consumption of households was the main driver of economy growth in 12m 
2021 as it contributed 12.6 percentage points to the overall growth and increased in volumes by 15.5%. Final consumption of 
general government accounted for 0.4 percentage points of total growth rate and also increased by 2.0%. Gross fixed capital 
formation grew by 1.7% in volumes and contributed 2.1 percentage point to the overall growth. 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

9.0%

5.0%

-0.3%

4.4% 4.7% 4,.3% 3.7%

-8.3%

13.9%

0.3%
2.0%

5.8% 5.4% 5.0% 5.0%

[2] Source: Biroul Naţional de Statistică al Republicii Moldova - CHIŞINĂU ÎN CIFRE ANUAR STATISTIC 2020.
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Moldova: GDP percent change vs. previous year (in 2020 prices) and structure (expenditure approach) in Jan-Dec 2021

Source: National Bureau of Statisticss

Gross Value added increased by 13.5% in volume in Jan-Dec 2021 as compared to 2020 and contributed 11.7 percentage 
points to the overall GDP growth rate, while accounting for 85.8% share of total GDP. 
Among sectors that contributed the most to the overall growth of GDP were: 
• Agriculture, forestry and fisheries (+4.2 percentage points of the overall 13.9% GDP increase), which itself registered 

45.0% growth; 
• Wholesale and retail trade, vehicle repair (+2.2 percentage points of total GDP growth) with 14.5% growth;
• Transport and storage (+1.6 percentage points of total GDP growth) with 45.9% growth and
• Information and communications sector that registered growth by 24.3% and accounted for another +1.2 percentage 

points of total GDP expansion.
Net taxes on products accounted for 14.2% share in GDP and registered an increase in volumes by 17.1% contributing +1.6 
percentage points to the overall GDP growth.

Moldova: GDP composition (production approach) in Jan-Dec 2021

Source: National Bureau of Statistics

Final consumption of households

Gross Capital Formation

Export

Import

Final consumption of Government sector
and NPIs serving households

% change 12m 2021 vs. 12m 2020 (physical volumes)

+19.2% Final consumption
of households
80.8%

Gross Capital
Formation
28.7%

Total GDP (12m ‘21)
EUR 12.1 billion
(current prices)

Final consumption
of Government 
sector and NPIs 
serving households
17.9%

Net Export
-27.4%

+17.5%

+1,.7%

+2.0%

+15.5%

Mining and quarrying; manufacturing industry; energy sector...

Contribution to the nominal value of GDP in Jan-Dec 2021, in %

Public Administration and Defense; Education; Healthcare

Professional, scientific and technical activities, administrative...

Culture, entertainment and recreation; other types of services

Net taxes on products (taxes minus subsidies)

Information Services and Communications

Real estate operations

Financial and insurance activities

Agriculture, forestry and fisheries

Construction

Wholesale and retail trade; vehicles repair; transport and storage

2.5%

2.9%

3.0%

5.5%

7.0%

8.2%

10.4%

12.4%

13.9%

14.2%

20.0%

ALTERNATIVE  | VI



Annual Report - 2021102

Official statistics from the National Bureau indicates that Wholesale and retail trade, transportation and storage, and vehicle 
repair accounted in total for 20.0% of the overall GDP in January – December 2021. Public sector, including administration, 
education and healthcare, accounted for 13.9% of total GDP, while manufacturing and mining industries, energy production, 
water supply and waste management sectors accounted for 12.4% of country’s economy. Agriculture sector accounts for 
10.4% share of total GDP, while Construction sector with 8.2% concludes top-5 elements of country’s GDP enlarged 
composition structure in 12m 2021 (excluding Net Taxes on products with 14.2% share).  Overall Moldova’s economy 
structure remains stable over the last several years.

Moldova: top international trade partners in 2021

Source: National Bureau of Statistics

Moldova registered USD 7.2 billion of Import and USD 3.1 billion of Export in 2021. Among most important counterparts 
in terms of international trade are EU countries, Russia and CIS countries, such as Belarus and Ukraine. Moldova actively 
imported goods from its close neighbors Romania (16.1% of total trade volume, 26.5% of total exports and 11.6% of total 
imports) and Russia (12.9% of total trade volumes, with 8.8% of total exports and 14.7% of total imports), as well as some 
other EU countries, China (8.2%) and Ukraine (7.7% of total trade volumes). 
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Moldova: Inflation, end of period consumer prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: National Bureau of Statistics, IMF

Level of inflation in Moldova accelerated from 0.9% to 13.9% between 2020 and 2021, according to the most recent data from 
National Bureau of Statistics. Food and non-alcoholic beverages rose in prices by almost 18%, utilities – by 21%, transport 
services – by 14%. Less affected were education (+2%) and telecom services (+3%). Overall food-related CPI increased by 
17.5%, non-food related CPI rose by 12.0%, while prices of services grew by 12.0%. Overall CPI increase resulted from 
increase of prices on global food and energy commodities markets as well as upward adjustment of heat and gas tariffs in 
Moldova in November 2021.

Moldova: Central Bank interest rate 

Source: Moldova National Bank

Taking into account the development of pandemic situation in the country and its impact on the economic activity and price 
levels, National Regulator continued to soften monetary policy during 2020 as key interest rate was decreased from 5.5% 
active at the beginning of 2020 to 2.75% in September. Starting from H2 2021 the Regulator started to tighten monetary 
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policy and took 4 consecutive decisions to elevate the interest rate amid rising prices. During its last in 2021 Board meeting, 
National Bank decided to increase the interest rate by 100 basis point to 6.5% aiming at creating monetary conditions in the 
economy that will prevent from further price hike. As stated by the Regulator in its Inflation Report, the upward trajectory of 
the CPI might continue in the upcoming periods resulting from increase of food and commodities prices that are being affected 
by economic development on the external markets.

Moldova: EUR/MDL exchange rate

Source: Investing.com
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ROMANIA

Romania, a EU-member country, is situated in the south-eastern part of Europe having its borders with Bulgaria on the 
south, Ukraine on the north, Moldova in the east, Hungary and Serbia on the west and southwest, respectively, as well as 
Black Sea on the southeast. According to Eurostat, population of the country as at 1st January 2021 was 19.2 mil people 
or around 4.3% of European Union. Its capital city, Bucharest, is located in the south of the country, with total population 
of 1.8 million people. Among other biggest cities are Cluj-Napoca (population of circa 325 thousand people), Timișoara (c. 
320 thousand people), Iași (c. 290 thousand people), Constanța (c. 283 thousand people), Craiova (c. 269 thousand people), 
Brașov (c. 253 thousand people) Ploiesti (c. 209 thousand people).

Romania: GDP change, constant prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: National Institute of Statistics, IMF

In the period 2015-2019 Romanian economy grew by 4.7% per annum, on average. Global pandemic resulted in GDP 
contraction by in 2020, but the country was able to recover in 2021. According to the latest available preliminary estimations 
by the National Institute of Statistics, Romanian GDP grew by 5.9% on year-over-year basis in 2021 (as compared to 3.7% 
contraction in 2020), which was close to the estimates by international institutions of 6.0%. On a quarterly basis country’s 
GDP decreased by 0.1% in Q4 2021 vs. Q3 2021. In 2022 the economy’s growth is expected to be around 2.2% as suggest 
official forecasts taken into account for the state budget preparation.

Romania: GDP percent change vs. previous year and structure (expenditure approach) in Jan-Dec 2021

Source: National Institute of Statistics
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From the GDP’s uses point of view (demand side), Actual individual consumption of households increased by 7.0% (in physical 
volumes) and was the main driver of GDP growth in 2021, having contributed 69.9% share of total GDP. Collective final 
consumption expenditures of General government registered decrease by 2.8% while Gross Capital Formation grew by 
12.0%, including growth of Gross fixed capital formation by 4.0%. Exports increased by 11.1% while imports grew by 13.7% 
in 12m 2021. 

Romania: GDP composition (production approach) in Jan-Dec 2021

Source: National Institute of Statistics

From the GDP’s resources point of view (supply side), among sectors that registered the most intensive growth were 
Entertainment, culture and recreation activities; repair of households goods and other services that grew +17% in physical 
volumes and contributed +0.5 percentage point of total GDP growth. Agriculture, forestry and fishing also contributed 0.5 
percentage points to the overall GDP growth and increased by +13.5%. Information and communication sectors registered 
increase in volumes by +13.4% and contributed +0.8 percentage point to total growth. Sectors of Wholesale and retail trade; 
repair of motor vehicles and motorcycles; transport and storage; hotels and restaurants grew by +9.5% and contributed 1.7 
percentage points to total growth. 
Regarding structure of country’s economy by gross value added, sectors of mining & quarrying, manufacturing, energy sector, 
water supply, sewerage and waste management remain one of the most important in Romanian economy with 21.3% share 
(12m 2021). Wholesale and retail trade, vehicles repair, transport and storage, hotels and restaurants sectors account for 
19.0%. Public sector also plays an important role in the country’s economy with almost 15% share. In total, Romanian economy 
is in large part industry-oriented with almost 28% of total GDP accounting for industrial production (including construction as 
well), while Services sector contribute around 60% of total GDP.  
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Romania: Inflation, end of period consumer prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: NBR, IMF

Growth of Consumer Price Index in Romania accelerated from 2.1% in 2020 to 8.2% in 2021 (Dec. ’21 vs. Dec. ’20). Prices 
rose by 0.7% on m-o-m basis in December, while average consumer price growth rate was 5.1% as compared to the 
average of 2020. Prices of food goods rose by 6.7% in December 2021 vs. December 2020 and by 3.2% on year-average 
(compared to 2020 average). Prices for non-food goods increased by 10.7% (Dec. 2021 vs. Dec. 2020) and by 7.3% on 
average (including growth of prices of fuels by 22.5%, Electric energy, gas and central heating by 28.1%). Prices for services 
in total grew by 4.5% (Dec. 2021 vs. Dec. 2020) and by 3.1% on year-average (including water supply, sewage collection, 
refuse collection by 8.0%).

Romania: Central Bank interest rate

Source: National Bank of Romania
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National Bank of Romania continued to soften monetary policy at the beginning of 2021, following the trend of 2020, and set 
the rate at the level of 1.25% in January 2021. After that the rate remained stable until the end of Q3 since which the regulator 
had to reverse direction of its monetary policy and took several steps to tighten monetary conditions. In November the rate 
was set at the level of 1.75%. This decision was taken by the Regulator in the light of continuing uncertainty regarding further 
price increase and future recovery of the world economy. National Bank of Romania primarily aims at bringing back inflation 
level to the set target of 2.5% ± 1 percentage point and anchor inflation expectation in the long-time horizon, thus facilitating 
sustainable economic growth and financial stability of the economy. 

Romania: EUR/RON exchange rate

Source: Investing.com
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UZBEKISTAN

Uzbekistan is a country in central Asia surrounded by Kazakhstan to the north, Kyrgyz Republic to the north-east, Afghanistan 
to the south, Tajikistan to the south-east and Turkmenistan to the south-west. Its population is estimated at circa 34.4 
million people and it has been growing with a pace of 1.7% p.a. on average since 2013. Country’s GDP per capita amounts 
to circa USD 1.8 thousand.
Uzbekistan’s Capital – Tashkent – is located in the north-eastern part of the country, near the border with Kazakhstan, and is 
populated with circa 2.5 million people, being the largest city in the country and one of the largest cities in the Central Asia 
region. Other important cities of Uzbekistan are: Namangan (population of circa 597 thousand people), Samarkand (c. 530 
thousand people), Andijan (c. 417 thousand people), Nukus (c. 310 thousand people) and Bukhara (c. 285 thousand people).
Uzbekistan is among world’s largest depository and miners of gold, it’s also a world’s third cotton exporter. The country is 
also a large copper and uranium depository and producer.
According to latest data published by National Statistics Committee, Uzbekistan GDP reached UZS 734.6 trillion (or 
equivalent of circa EUR 60.0 billion) in 2021, which is a 7.4% increase as compared to 2020. In 2015-2020 average real 
GDP growth was around 5.0%. 

Uzbekistan: GDP, constant prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: National Statistics Committee, IMF

On supply side of the economy (production approach), among sectors that registered the most intensive growth were 
information and communication (+22.0%), accommodation and food services (+18.3%), transportation and storage (15.7%), 
Electricity, gas, steam and air conditioning supply (13.0%), and sectors of wholesale and retail trade, repair of vehicles and 
motorcycles (+12.5%). Water supply, sewerage, waste management and remediation were the only components of GDP 
which registered negative dynamics in 2021 with 17.7% decline. 
Total sectors of agriculture, fishery and forestry grew by 4.0% in 2021 and accounted for 1.0 percentage points (p.p.) of total 
GDP growth, industry expanded by 8.7% (2.2 p.p. of total GDP growth) while construction sector registered an increase 
by 6.8% (0.4 p.p. of total growth), Services sector grew by 9.2% (3.3 p.p. of total growth) and Net taxes increased by 6.7% 
(0.5 p.p. of total growth). Total Gross Value Added accounted for 92.8% share of GDP and 6.9 percentage points of GDP 
growth, while Net Taxes with share of 7.2% added another 0.5 percentage points of total 7.4% growth, according to the 
official data by National Statistics Committee.
According to the latest data by National Statistics Committee, Agriculture sector remains country’s one of the most important 
component of economy structure. With substantial share of 25% of total GDP it’s being ranked third after industry sectors 
with 32.0% (including construction) and Services sectors (35.7% in total).
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Uzbekistan: GDP composition (production approach) in Jan-Dec 2021

Source: National Statistics Committee

Inflation in Uzbekistan in the last 8 years reached its peak in 2017 when CPI increased by 18.8% and it has been declining 
since that. In 2021 inflation decelerated from 11.1% (in 2020) to 10.0%, according to the official data by NSC. Food stuff 
goods rose in prices by 13.0%, including vegetables, meat and oil and related products that accounted for 2.9 percentage 
points of total inflation. Non-food stuff goods prices increased by 7.8% while services became more expensive by 7.7% in 
general. Overall 10% inflation level turned out to fit in target levels previously forecasted by the government owing to the 
current monetary policy and decelerated core inflation.

Uzbekistan: Inflation, end of period consumer prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Sources: National Statistics Committee, IMF

Monetary conditions in the economy remained relatively tight during 2021 as Central Bank decided not to take any 
downgrading steps with regards to the interest rate. Core inflation (the one excluding changes in seasonally fluctuating 
prices of vegetables and fruits, as well as government regulated tariffs) decelerated to 8.9% in November 2021. According 
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to the polls conducted among consumers and business entities in Q4 2021 inflationary expectations remain relatively high 
at the level of 15.6%-16.5%. These expectations are being based on uncertainty about supply chains and imports affected 
by the global pandemic in 2020-2021 as well as increasing prices on fuels and transportation services.

Uzbekistan: Central Bank interest rate)

Source: Uzbekistan Central Bank

According to the Central Bank of Uzbekistan, pro-inflationary risks associated with prices of food stuff goods and fuels in the 
global economy that initially were considered temporary might prevail during longer than expected period. The regulator 
targets inflation level of 9% for 2022. It is expected that monetary conditions will remain at the current level.

Uzbekistan: EUR/UZS exchange rate

Source: Investing.com
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TAJIKISTAN

Tajikistan is a country in central Asia surrounded by Afghanistan to the south, Uzbekistan to the west, Kyrgyzstan to the 
north, and China to the east. More than 90% of country’s territory is covered by mountains. Its population is estimated at 
circa 9.5 million people and it has been growing with a pace of 2.1% p.a. on average since 2013. Country’s GDP per capita 
is estimated at around USD 0.8 thousand.
Tajikistan is divided into four provinces. Dushanbe is the capital and largest city of Tajikistan, with population of around 800 
thousand people, located in the Gissar Valley, surrounded by mountain ranges on the north, east and south. Among other 
important cities of the country are: Khujand (population of circa 183 thousand people), Bokhtar (c. 111 thousand people), 
Kulob (c. 106 thousand people), and Istaravshan (c. 65 thousand people).
Tajikistan is considered a developing country with a transition economy that is to a large extent dependent of remittances 
from its citizens working abroad (mostly in Russia and CIS countries), as well as agriculture, namely, cotton production.
Tajikistan economy registered a slowdown amid global pandemic and decelerated to 4.4% in 2020 (vs. 7.4% growth 
in 2019) after 4 years of robust growth of around 7.0% per annum in 2016-2019. According to preliminary estimates, 
Tajikistan economy registered 9.2% growth in 2021.

 
Tajikistan: GDP, constant prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: National Statistics Committee, IMF

Tajikistan was able to recover with a faster pace due to extended export of precious metals and substantial increase of 
internal demand. In the first six months 2021 private investments increased by 22.1% (on year-over-year basis), meanwhile 
investments of public sector decreased as a result of government’s efforts of fiscal consolidation.  Gradual re-opening of 
air traffic with Russia also facilitated internal demand through increased remittances from labor force abroad.  Industry and 
Construction sectors were the main drivers of the economy with 23.4% and 22.1% growth on year-over-year basis in H1 
2021, respectively.  Agriculture sector registered 8.1% growth while services sector almost recovered to pre-pandemic 
levels as lifted anti-covid restrictions facilitated wholesale and retail trade, hospitality and catering services, healthcare and 
education.
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Tajikistan: Inflation, end of period consumer prices (actual for 2013 – 2021 and projections by IMF for 2022- 2027)

Sources: National Statistics Committee, IMF

Inflation in Tajikistan in the last 8 years accelerated to 9.4% in 2020 and is expected to continue such pace with estimated 
9.5% growth by the end of 2021, according to IMF and Asian Development Bank. CPI increased by 10.1% in March 2021 
(y-o-y basis) as a result of price increase in food stuff and fuel. After that growth decelerated to 9.0% in June 2021 (y-o-y). 
Food stuff prices (especially, meat, vegetables and oil) grew by 10.5% year-over-year and continued to put inflationary 
pressure. Non-food goods grew by 8.4% y-o-y as recovery of the global economy resulted in fuel and transportation price 
hikes, that transferred to the prices of imported goods. Government’s decision to postpone electricity tariffs increase till H2 
2021 helped to restrain inflation of services (5.1% growth in June 2021 y-o-y).

Tajikistan: Central Bank interest rate

Source: Tajikistan Central Bank
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National bank of Tajikistan started to tighten monetary conditions since February 2021 when the interest rate was increased 
by 25 basic points to the level of 11.0%. After that the Regulator took another 3 rounds of increasing the interest rate to 
12.0% at the end of April, 13.0% at the beginning of August and, finally, to 13.25% at the end of October. According to 
the Regulator’s notes, these decisions are aimed at returning inflation to its target level in the medium term. Rising level of 
prices continue to put reinflationary pressure on the economy as the country is subject to the impact of global increase of 
fuel and foodstuff prices. 

Tajikistan: EUR/TJS exchange rate

Source: Investing.com
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ITALY

Italy, a EU member, is located in the south-central part of Europe, having its borders lying along Alps on the north with 
France, Switzerland, Austria and Slovenia. Total population of the country is around 59.2 mil people. Among largest cities 
of the country are Rome, its capital, with total population of circa 2.7 mil people, Milan (c. 1.4 mil people), Naples (c. 0.9 mil 
people), Turin (c. 0.8 mil people) and Palermo (c. 0.6 mil people).
Out of total EUR 13,400 billion GDP of the European Union in 2020, Italy was ranked third with 12.4% of total, after 
Germany (25.1% share) and France (17.2% share), according to the most recent available Eurostat data. Italy is followed by 
Spain (8.4% share) and Netherlands (6.0% share. Country’ GDP per capita amounts to EUR 26.4 thousand as of 1th January 
2021. Italy’s economy grew with an average pace of around 1% during 2015-2019 and was one the economies that 
suffered the most during the 2020 pandemic and related restrictions, having registered almost 9% slump. In 2021 economy 
managed to register restorative dynamics, but the growth was not enough and full recovery is expected to continue in 2022.

Italy: GDP, constant prices (actual for 2013 - 2021 and projections by IMF for 2022 - 2027)

Source: National Institute of Statistics (Istat), IMF

According to the National institute of statistics, Italian GDP increased by 7.5% and reached EUR 1 781 221 million in 
current prices. GDP in constant prices (chained volume measure) grew by 6.6%.

Italy: GDP percent change vs. previous year (chain linked prices) and structure (expenditure approach) in Jan-Dec 2021

Source: National Institute of Statistics (Istat), IMF
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From the expenditures approach, growth in consumption was the main driver of the economy’s rebound in 2021, as total 
national final consumption, which accounted for 77.4% of total nominal GDP, grew by 4.1%, including growth of final 
consumption of households by 5.2% and consumption of general government and NPI serving household by 1.0%. Net 
exports registered decrease by 2.4% in constant prices. Imports increased faster than exports in 2021 (14.5% vs. 13.3%, 
respectively). Total national demand (excluding changes in inventories) contributed 6.2 percentage points of total 6.6% real 
growth, net exports and changes in inventories each contributed another 0.2 percentage points of total growth.

Italy: GDP composition (production approach) in Jan-Dec 2021

Source: National Institute of Statistics (Istat), IMF

From the production approach point of view on GDP composition, Italy’s economy is dominated by the services sector 
that accounts for 64.9% of total GDP as of the end of 2021, including wholesale and retail trade, repair of vehicles and 
motorcycles with 11.3% share, transportation and storage services with 4.7% share and accommodation and food service 
activities with 2.6%. Public sector services (including those of administration and defense, education, healthcare etc.) 
accounts for 15% of total economy. Industry sector traditionally plays an important role with 22.8% share of total, including 
15.3% share of manufacturing industry. Mining and quarrying, manufacturing and other industrial activities registered 
growth in volume by 11.9%, construction grew by 21.3%, while services sectors in total registered an increase by 4.5%. 

Italy: Inflation, end of period consumer prices (actual for 2013 – 2021 and projections by IMF for 2022- 2027)

Source: National Institute of Statistics (Istat), IMF
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Inflation in Italy was slightly above 0.5% on average during 2013-2019. Contraction of the economy due to pandemic 
in 2020 caused inflation to drop from 0.5% to -0.3% between 2019 and 2020 amid decreased internal demand and 
consumer spending.
In December 2021 nation-wide consumer price index registered an increase by 0.4% on monthly basis and 4.2% on yearly 
basis as a result of rebounding consumer spending and gradual re-opening of the economy after anti-pandemic restrictions. 
According to the National Institute of Statistics. Average CPI growth for the year was 1.9%, while core inflation (measured 
without the impact of energy products and unprocessed food) amounted to +1.5%. 
Prices of goods increased by 5.5% in total, including prices of processed food and alcohol by 2.0%, unprocessed food by 
3.6%, energy goods by 29.1% and non-energy industrial goods by 0.7%. Services grew in prices by 1.7% in total, including 
transport services by 3.6%, recreation, repair and personal care services by 2.3%.

European Central Bank interest rate

Source: ECB

During the course of 2021, European Central Bank decided to keep the interest rate on the main refinancing operations 
at the level of 0.0%. According the summary of Monetary Policy Decisions of ECB, inflation in EU accelerated to 4.9% in 
November and to 5.0 in December. According to the ECB, inflation will remain at elevated levels in the near term. Sharp rise 
of prices of fuel, natural gas and electricity were among the main factors supporting high inflation levels during 2021, as 
energy inflation accounted for more than half of headline inflation. Overall rebounding demand is still outpacing constrained 
supply in certain sectors of economies, which also contributes to the rise of prices.
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6.3 The Fund’s activity 

ALTERNATIVE was first registered in 2014 and started its operations in 2015. 

During the first year of its operation, the Fund conducted operations mostly in Latin-America and Asia.
ALTERNATIVE was continuing to approach the market first with a few well-known operators while giving up an important 
diversification, and then in the coming months, greatly reducing the average portfolio credit; a strategy already made to the 
launch of MIKRO FUND back in 2008. 

During 2017 the fund invested in CJSC MDO IMON International (Tajikistan), Mikro Kapital S.p.A. (Italy), Mikro Kapital IFN 
S.A. (Romania), Mikro Kapital HK Limited (Hong Kong) and increased its existing investment in Mikro Kapital Company SRL 
(Moldova).

During 2018 the fund made equity investment in Bailyk Finance (Kyrgyzstan) which was then further increased in August 
2019. 

The Total Assets of the Fund amounted to EUR 164.75 million as of 31 December 2021 with an increase of about 45% 
compared to the end of 2020, and the NAV increased by 2904.71% compared to the inception. On 31 December 2021, the 
Fund’s own capital totaled EUR 47,809,080.25 (EUR 3,755,888.50 per unit). 
However, 2021 ended with a global economy that was watching with concern the spread of the new Omicron COVID-19 
variant and was weaker than forecasts at the end of the third quarter, despite almost all sectors having now reached pre-
pandemic levels. 

In all countries there were significant increases in energy prices and interruptions in supplies that led to an increase in 
inflation. Global inflationary pressures continued to rise in the fourth quarter of 2021, with global inflation rising to 4.6% 
(y/y). CPI (consumer price index) headline inflation rose to 3.6% (y/y) in advanced economies in October, the highest pace 
since November 2008. Inflation also increased in EMDE, reaching a high for 13 years.
The International Monetary Fund warned of potential risks, still valid today (May 2022), such as the emergence of new 
variants of COVID-19 that could prolong the pandemic and induce renewed economic disruptions. Furthermore, disruptions 
in the supply chain, volatility in energy prices and localized wage pressures underline a growing uncertainty about inflation. 
In addition to this, the IMF pointed out how the increase in official rates by advanced economies could bring out risks to 
financial stability, capital flows, currencies and fiscal positions in emerging markets and developing economies. Finally, he 
cited other global risks such as geopolitical tensions, which subsequently worsened, and the climate emergency.
Notwithstanding such uncertain scenario, in 2021 our portfolio companies overfulfilled planned growth both in terms of 
loan portfolio and in terms of profitability: such positive performance contributed to the Fund’s NAV increase with significant 
dividend inflows of 3.0 mln EUR (mainly from MK Leasing Uzbekistan and Mikro Kapital Company SRL in Moldova) 
Having said that, we acknowledge that the outbreak of the Russia-Ukraine crisis in February 2022 may have an impact on 
the activity of our portfolio companies. 

Since February 2022, USA, EU and several other countries announced new packages of sanctions against the public debt 
of the Russian Federation and a number of Russian banks, as well as personal sanctions against a number of individuals. 
In reply to such measures, the Russian government has implemented a similar package of countersanctions and other 
economic measures, as a result of which several financial transactions and import-export operations with those countries 
have become materially impacted. On the other hand, currency restrictions adopted by Russian Government and Russian 
Central Bank have so far avoided a collapse of Russian economy, with the Russian ruble unexpectedly turning into the best 
performing currency in 2022.

Nonetheless, it is expected that the overall effect of such geopolitical context will have heavy consequences on energy and 
food prices, which may result in an overall decrease of global economy.
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Our portfolio companies are not directly affected by the abovementioned framework, as their operations are not connected 
neither to Russian government organizations nor to other sanctioned entities in Russia. Our core clients in Eastern Europe 
and Asia remain small and micro enterprises and individuals, with no relation to military or political institutions.

Moreover, due to its constant investment diversification policy, the Fund has already achieved a broad geographical 
segmentation and it is going to move forward into such direction during 2022. Such diversification is proving even more 
effective under current circumstances, where the impact of this ongoing economic crisis appears to be asymmetrical around 
the globe: in the specific case of the Fund’s portfolio companies, we are actually experiencing situations where no impact at 
all is reported (like the case of MK Leasing Uzbekistan) or even positive effects are expected like the case of Mikro Kapital 
IFN JSC (Romania), where the interruption of the agricultural products supply chain from Russia and Ukraine created a 
favorable context for the development of the agricultural sector in Romania. Over 50% of Mikro Kapital IFN S.A. clients 
operate in this field and the company anticipates an increase in financing requests from farmers and agricultural companies. 
On top of this, new funding opportunities are being implemented, with Mikro Kapital Hong Kong launching its own first 
bond issuance program, which may open the road to further investment development in the Far East.
As of May 2022, all portfolio companies keep running their business without any significant disruption, regardless the 
unprecedented situation we are facing.

Given all the above, we believe that the measures taken by the business entities where the Fund is investing, as well as 
the possibility and commitment of support from the Fund itself, will allow them to continue operations for the foreseeable 
future, even in current negative scenario: under such perspective we expect the Fund to benefit from a continuing growth 
in the medium term.

Done on May 30, 2022

For the Management Company

MIKRO KAPITAL MANAGEMENT S.A. 

Vincenzo Trani 
Director

Pepe Saliou Ndao
Director
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7. Report of the réviseur d’Entreprises Agréé

RSM Audit Luxembourg S.à r.l.
Cabinet de révision agréé

6, rue Adolphe, L-1116 Luxembourg
B.P. 740, L-2017 Luxembourg

T (+352) 26 97 97 1
F (+352) 26 97 97 34 60 

www.rsm.lu

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

To the Unitholders of
ALTERNATIVE (the “Fund”)

and

To the Management Board of
Mikro Kapital Management S.A. (the “Management Company”)
Acting as Management Company of the Fund
10 rue M.C. Spoo
L-2546 Luxembourg

Management Company RCS: B 227.640

Opinion
We have audited the financial statements of ALTERNATIVE, which comprise the statement of net assets as at December 
31, 2021 and the statement of operations and changes in net assets for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies. 
In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund as at 
December 31, 2021, and of the results of its operations and changes in its net assets for the year then ended in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial statements.  

Basis for Opinion
We conducted our audit in accordance with the amended Law of July 23, 2016 on the audit profession (Law of July 23, 2016) 
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance du Secteur 
Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are 
further described in the « Responsibilities of réviseur d’entreprises agréé for the audit of the financial statements » section of our 
report. We are also independent of the Fund in accordance with the International Code of Ethics for Professional Accountants, 
including International Independence Standards, issued by the International Ethics Standards Board for Accountants (IESBA 
Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the 
financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information
The Management Board of the Management Company is responsible for the other information. The other information 
comprises the information included in the annual report but does not include the financial statements and our report of réviseur 
d’entreprises agréé thereon. 
Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is 
a material misstatement of this other information, we are required to report this fact. We have nothing to report in this regard.

Responsibilities of the Management Board of the Management Company for the financial statements 
The Management Board of the Management Company is responsible for the preparation and fair presentation of these 
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements, and for such internal control as the Management Board of the Management 
Company determines is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 
In preparing the financial statements, the Management Board of the Management Company is responsible for assessing 
the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Management Board of the Management Company either intends to liquidate 
the Fund or to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the réviseur d’entreprises agréé for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue a report of réviseur d’entreprises agréé that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Law 
dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF, 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

 – Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 – Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control.

 – Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Management Board of the Management Company. 

 – Conclude on the appropriateness of Management Board of the Management Company’s use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our report of réviseur d’entreprises agréé to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our report of réviseur d’entreprises agréé. However, future events 
or conditions may cause the Fund to cease to continue as a going concern. 

 – Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether 
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.  

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

RSM Audit Luxembourg S.à r.l.
Cabinet de Révision agréé Pierre LEROY

Partner

Luxembourg, May 30, 2022
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8. Statement of Net Assets

EUROS As of 31 December 2021

Notes 2021 2020

Assets

Financial Assets 11.2, 13.2.2 61,816,676.16 41,136,066.21

Amounts owed by affiliated undertaking:  

       due and payable after < than 1 year 11.2, 13.2.3 50,408,075.97 41,426,840.58

       due and payable after > than 1 year 11.2, 13.2.3 6,748,974.42 18,125,069.66

Other debtors :  

       due and payable after < than 1 year 11.2, 13.2.3 158,136.99 167,617.02

       due and payable after > than 1 year 11.2, 13.2.3 0.00 0.00

Other investments 11.2, 13.2.4 22,686,878.15 8,483,137.27

Cash at Bank 11.2 21,018,948.77 3,434,629.24

Deferred charges 11.2, 13.2.5 1,910,343.34 707,090.07

Total assets 11.2 164,748,033.80 113,480,450.05

Liabilities

Debenture loans :  

       due and payable after < than 1 year 12, 13.2.7 28,974,852.62 27,492,798.07

       due and payable after > than 1 year 12, 13.2.7 79,254,460.25 39,992,286.24

Accrued interest payable 12, 13.2.9 848,492.27 406,292.57

Bank overdraft 302.77 1,385.26

Performance fees payable 12, 13.4 1,737,875.43 0.00

Amounts owed to affiliated undertakings  

Amounts owed to affiliated undertakings after < than 1 year 12 874.32 0.00

Amounts owed to affiliated undertakings after > than 1 year 0.00 0.00

Other creditors  

       due and payable after < than 1 year 12, 13.2.7 1,032,232.88 336,949.11

       due and payable after > than 1 year 12, 13.2.7 5,089,863.01 0.00

Total liabilities 12 116,938,953.55 68,229,711.25

Net assets at the end of the year 47,809,080.25 45,250,738.80

Number of units outstanding 12.7291 16.0000

NAV per unit 3,755,888.50 2,828,171.18

The accompanying notes form an integral part of these financial statements.
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9.  Statement of operations and changes 
  in Net Assets
EUROS As of 31 December 2021

Notes
From 01/01/2021 

to 31/12/2021
From 01/01/2020 

to 31/12/2020

Interest and similar income or charges

Commissions & interest & discounts on EMTNs 0.00 36,000.00

Interest receivable 13.2.9 6,709,975.79 5,261,130.66

Interest payable 13.2.9 (6,976,889.84) (3,741,137.33)

Capital gain on investments 4,285,889.24 127,539.67

Capital loss on investments (264,386.70) (33,511.65)

Value adjustments on Private Bonds 13.2.10 2,139,168.20 1,485,117.28

Value adjustments on Private Bonds 13.2.10 (314,676.70) (1,749,088.76)

Value adjustments on receivables 13.2.10 (1,500,000.00) 0.00

Total interest and similar income or charges 4,079,079.99 1,386,049.87

Expenses  

Management fees 13.3 (2,065,816.68) 0.00

Performance fees 13.4 (1,737,875.43) 0.00

Subscription fees 13.5 (861,376.73) (215,974.93)

Total expenses  (4,665,068.84) (215,974.93)

Net investment income/(loss)  (585,988.85) 1,170,074.94

Net asset at the beginning of the year 45,250,738.80 44,770,190.07

Net realised gains/(losses) for the year  (585,988.85) 1,170,074.94

Change in net unrealised appreciation/depreciation

- on investments 13.2.2 14,440,415.73 152,172.26

- on currencies 13.2.11 (625,207.43) (841,698.47)

Change in net unrealised appreciation/depreciation for the year 13,815,208.30 (689,526.21)

Result for the year  13,229,219.45 480,548.73

Subscriptions 0.00 0.00

Redemptions 13.2.6 (10,670,878.00) 0.00

Net assets at the end of the year  47,809,080.25 45,250,738.80

Number of units outstanding  12.7291 16.0000

NAV per unit  3,755,888.50 2,828,171.18

The accompanying notes form an integral part of these financial statements.
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10.  Statistics

EUROS

2021 2020

Total net assets 47,809,080.25 45,250,738.80

Number of units outstanding 12.7291 16.0000

NAV per unit 3,755,888.50 2,828,171.18

Number of outstanding units at the beginning of the year 16 16

Number of issued units - -

Number of redeemed units (3.2709) -

Number of outstanding units at the end of the year 12.7291 16

Minimum NAV during the year 2,828,171.18 2,742,924.04

Maximum NAV during the year 3,755,888.50 2,828,171.18

Variation of the NAV (in %) 32.80% 3.11%
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11.  Details of Assets
 11.1 Classification of assets

Economic classification of investments % of total assets 2021 % of total assets 2020

Leasing 18.90% 12.08%

Lending 50.93% 66.49%

Other (short-term investments and Private Bonds) 30.16% 21.43%

Total 100.00% 100.00%

Geographical classification of investments * % of total assets 2021 % of total assets 2020

Czech Republic 0.00% 0.11%

Moldova 10.55% 16.08%

Malta 3.22% 0.00%

Luxembourg 8.88% 18.74%

Romania 17.06% 26.02%

Tajikistan 9.33% 1.65%

Italy 8.58% 3.38%

Kyrgyz Republic 1.39% 1.66%

Armenia 3.62% 5.48%

Hong Kong 0.30% 1.61%

United Kingdom 0.74% 0.00%

Liechtenstein 0.02% 0.00%

Switzerland 17.29% 0.00%

Kazakhstan Republic 0.00% 0.13%

Cyprus 0.10% 0.00%

Uzbekistan 18.90% 11.77%

Belarus Republic 0.00% 0.15%

Latin America 0.00% 0.05%

EUR Short-term investments 0.00% 10.14%

EUR Cash and cash equivalent 0.00% 3.03%

Total 100.00% 100.00%

*Considering direct and indirect investments
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11.2 Statements of securities and other assets, 2021

Financial Assets    

Undertakings in which the Fund holds at least 10% of the share capital are as follows:
Net Equity Result of the year Fair value (EUR)

Mikro Kapital Company SRL (100.00%) 
Address: Puskin 45 B, Chisinau, Republic of 
Moldova

 MDL 124 259 393  MDL 17 700 286 13,354,481.68

Mikro Kapital IFN SA (Shareholding 99.79%) 
Address: Str. St. Andrew, no. 15A, et. 2, 111-113 
Iasi county, Romania

 RON 36 370 972  RON 3 663 672 14,699,315.01

Mikro Kapital SpA (Shareholding 99.82%) 
Address: 55/57/59, Via Aquilonia, 00177 Rome, 
Italy

 EUR 2 084 084* EUR (611 560)* 4,292,181.82

CJSC IMON International LLC MDO (Shareholding 
42.66%) Address: 2, micro-district 17, Khujand, 
Republic of Tajikistan

 TJS 231 280 000  TJS 21 932 000 15,371,881.28

Microcredit Company Bailyk Finance LLC 
(Shareholding 22.98%) 
Address: 58, micro-district Alamedin-1, apt. 2, 
Sverdlovsky district

 KGS 497 419 000  KGS 114 509 000 2,287,844.06

Mikro Kapital HK Ltd (Shareholding 100.00%) 
Address: 31/F., Tower Two, Times Square, 1 
Matheson Street, Causeway Bay

HKD (6 592 133)* HKD (290 515)* 4,041.14

Mikro Kap Armenia UCO CJSC (Shareholding 
100.00%) 
Address: 8, Paronyan st., apt. 1, Yerevan, Republic 
of Armenia

 AMD 377 576 000 AMD (9 426 000) 3,217,252.09

JV Mikro Leasing LLC (Uzbekistan) (Shareholding 
100.00%) Address: 54, Aytmatov str., Yunus-Abad 
District, Tashkent, Republic of Uzbekistan

 UZS 32 431 544 
000 

 UZS 25 372 874 
000 

8,585,656.23

Town Money s.r.o. (Shareholding 100.00%) 
Address: Na okruhu 488/27 14200 Prague, Czech 
Republic

 CZK 100 000*  CZK 0* 4,022.85

Total Financial Assets 61,816,676.16

* unaudited
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Amounts owed by affiliated undertakings (<1 year)
Loan Number Maturity date Int. Rate Principal of the Loan Accrued Interest

Receivable from Management Company n/a n/a 753,738.66 n/a

Receivable from Mikro Kapital Company 
SRL

n/a n/a 500,355.25 n/a

Receivable from Mikro Leasing LLC n/a n/a 2,074,693.08 n/a

Receivable from Mikro Kapital Armenia 
UCO CJSC

n/a n/a 244,276.05 n/a

Management fees receivable n/a n/a 3,314,183.32 n/a

Subscription fees receivable n/a n/a 9,305.00 n/a

Loan agreement 18/10/2022 16.00% 636,137.86 3,443.28

Loan agreement 31/12/2022 12.00% 150,000.00 44,926.03

Loan agreement 31/12/2022 12.00% 145,000.00 42,141.37

Loan agreement 28/04/2022 20.00% 54,522.73 137.64

Loan agreement 31/12/2022 12.00% 10,000.00 2,633.42

Loan agreement 26/05/2022 20.00% 38,373.81 151.00

Loan agreement 22/01/2022 20.00% 45,688.78 (815.47)

Loan agreement 04/03/2022 21.00% 233,161.80 10,647.71

Loan agreement 22/03/2022 21.00% 140,156.60 4,003.14

Loan agreement 02/04/2022 21.00% 240,228.69 6,487.60

Loan agreement 02/04/2022 21.00% 205,505.32 (1,458.84)

Loan agreement 12/04/2022 20.00% 111,937.53 712.39

Loan agreement 20/05/2022 21.00% 172,272.74 8,469.46

Loan agreement 06/05/2022 21.00% 170,412.75 10,652.48

Loan agreement 06/05/2022 21.00% 170,318.89 11,331.22

Loan agreement 29/05/2022 21.00% 356,197.92 14,463.32

Loan agreement 27/04/2022 20.00% 94,060.73 229.01

Loan agreement 26/06/2022 16.00% 91,017.69 267.53

Loan agreement 21/06/2022 21.00% 304,522.79 9,525.42

Loan agreement 01/06/2022 14.50% 6,449,204.99 102,335.55

Loan agreement 03/07/2022 21.00% 184,531.81 4,917.89

Loan agreement 01/08/2022 21.00% 137,301.59 8,065.57

Loan agreement 31/12/2022 12.00% 50,000.00 7,426.23

Loan agreement 31/12/2022 12.00% 20,000.00 2,695.08

Loan agreement 05/09/2022 21.00% 172,569.14 6,761.04

Loan agreement 18/09/2022 21.00% 140,573.84 3,870.70
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Amounts owed by affiliated undertakings (<1 year)
Loan Number Maturity date Int. Rate Principal of the Loan Accrued Interest

Loan agreement 24/09/2022 21.00% 154,692.93 4,438.45

Loan agreement 22/10/2022 21.00% 220,228.19 1,543.35

Loan agreement 28/05/2022 16.00% 110,073.48 157.59

Loan agreement 14/11/2022 21.00% 244,880.79 11,309.51

Loan agreement 25/11/2022 21.00% 283,165.10 10,780.47

Loan agreement 25/01/2022 21.00% 816,317.93 28,684.94

Loan agreement 28/02/2022 16.00% 98,069.42 39.40

Loan agreement 26/04/2022 5.00% 268,776.37 244.66

Loan agreement 26/04/2022 16.00% 105,888.69 248.60

Loan agreement 27/04/2022 21.00% 910,834.86 20,508.10

Loan agreement 14/05/2022 5.00% 400,864.76 940.71

Loan agreement 16/05/2022 21.00% 451,176.93 4,823.58

Loan agreement 22/05/2022 5.00% 400,864.75 513.73

Loan agreement 24/05/2022 14.50% 1,749,566.49 4,652.00

Loan agreement 14/06/2022 16.00% 113,788.33 852.83

Loan agreement 01/06/2022 14.50% 2,520,348.98 38,049.95

Loan agreement 05/06/2022 21.00% 477,386.80 24,863.19

Loan agreement 16/06/2022 21.00% 959,733.73 43,457.29

Loan agreement 02/06/2022 5.00% 407,558.19 1,598.84

Loan agreement 15/06/2022 5.00% 518,710.41 1,071.67

Loan agreement 01/06/2022 14.50% 2,517,433.65 32,361.17

Loan agreement 04/07/2022 5.00% 376,455.21 1,361.03

Loan agreement 24/07/2022 5.00% 376,455.21 312.57

Loan agreement 04/07/2022 16.00% 117,688.75 1,357.58

Loan agreement 06/07/2022 21.00% 477,958.98 16,278.09

Loan agreement 25/07/2022 21.00% 474,600.86 10,588.26

Loan agreement 27/07/2022 21.00% 476,545.65 10,042.35

Loan agreement 16/08/2022 21.00% 481,627.15 4,524.67

Loan agreement 24/08/2022 21.00% 761,322.00 3,386.49

Loan agreement 29/08/2022 21.00% 474,329.99 643.51

Loan agreement 16/08/2022 16.00% 121,305.73 857.32

Loan agreement 27/08/2022 16.00% 59,123.79 109.47

Loan agreement 15/08/2022 5.00% 382,377.84 735.68
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Amounts owed by affiliated undertakings (<1 year)
Loan Number Maturity date Int. Rate Principal of the Loan Accrued Interest

Loan agreement 23/08/2022 5.00% 382,377.85 309.40

Loan agreement 05/09/2022 5.00% 388,331.48 1,340.20

Loan agreement 11/09/2022 5.00% 388,331.48 1,014.68

Loan agreement 22/09/2022 5.00% 485,414.35 528.95

Loan agreement 13/09/2022 21.00% 504,860.30 23,237.41

Loan agreement 28/09/2022 21.00% 505,965.80 18,921.73

Loan agreement 05/09/2022 16.00% 166,879.06 1,833.07

Loan agreement 04/10/2022 16.00% 171,726.54 1,961.47

Loan agreement 09/10/2022 5.00% 492,687.67 1,484.81

Loan agreement 15/10/2022 5.00% 492,687.67 1,077.86

Loan agreement 02/10/2022 21.00% 606,596.24 20,940.03

Loan agreement 05/10/2022 21.00% 201,788.60 6,617.56

Loan agreement 30/10/2022 21.00% 995,465.14 18,327.47

Loan agreement 24/10/2022 5.00% 492,687.67 469.44

Loan agreement 22/10/2022 21.00% 992,389.84 22,838.56

Loan agreement 22/10/2022 16.00% 171,640.47 754.56

Loan agreement 07/11/2022 5.00% 500,000.00 1,712.33

Loan agreement 14/11/2022 5.00% 500,000.00 1,232.88

Loan agreement 21/11/2022 5.00% 500,000.00 753.42

Loan agreement 06/11/2022 21.00% 995,443.88 14,890.75

Loan agreement 17/11/2022 21.00% 1,002,855.34 8,654.78

Loan agreement 22/11/2022 21.00% 1,000,934.61 5,758.80

Loan agreement 27/11/2022 21.00% 1,001,354.90 2,880.61

Loan agreement 21/11/2022 16.00% 176,584.85 851.47

Loan agreement 07/12/2022 19.00% 161,916.21 84,953.06

Loan agreement 11/04/2022 5.00% 2,063,958.40 6,094.20

Risk provision on loan agreement n/a n/a (1,500,000.00) n/a

Total amount owed 49,573,279.65 834,796.32
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Amounts owed by affiliated undertakings (>1 year)
Loan term > 1 year  Maturity date Int  Rate Principal ofthe Loan Accrued Interest

Loan agreement 01/12/2024 18.50%  261,341.55  619,159.66

Loan agreement 01/02/2023 21.00% 1,848,505.07  99,418.62

Loan agreement 19/06/2024 19.00%  269,860.35  141,480.72

Loan agreement 02/08/2023 12.00%  700,000.00  289,676.71

Loan agreement 05/04/2024 12.00%  400,000.00  131,243.84

Loan agreement 24/08/2024 18.50% 1,865,377.42  122,910.48

5,345,084.39 1,403,890.03

Amounts owed by other debtors (<1 year)
Loan Number  Maturity date Int  Rate Principal ofthe Loan Accrued Interest

Loan agreement 25/11/2022 9.00%  150,000.00  8,136.99

Total amount owed  150,000.00  8,136.99
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Other investments

Investment funds 5,310,990.00

Bonds 911,898.00

Brokerage account # 1 14,437,502.55

Brokerage account # 2 462,822.00

Brokerage account # 3 338,772.51

Brokerage account # 4 1,224,893.09

Other investments 22,686,878.15

Bank # 1 7,392,603.19

Bank # 2 36,545.58

Bank # 3 13,589,800.00

Total Cash at Banks 21,018,948.77

Cash at bank is held at:

EFG Bank (Luxembourg S.A.) Luxembourg

Bendura Bank AG - Liechtenstein Liechtenstein

Cornèr Banca SA Switzerland

Deferred charges

Subscription fees 1,910,343.34

1,910,343.34

TOTAL ASSETS 164,748,033.80
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12.  Details of Liabilities

EUROS

Debenture Loans with maturity < 1 year                                                                                      2021
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount in EUR 

EMTN-2022-05-ALT-V.USD CH0479209246 8,00% 561,600.00 USD 495,850.26

Bond-2022-01-ALT-B.USD CH0519459850 7,50% 1,120,000.00 USD 988,875.15

Bond-2022-01-ALT-E.EUR XS2104003202 6,50% 1,250,000.00 EUR 1,250,000.00

Bond-2022-02-ALT-E.EUR XS2126194005 6,50% 2,250,000.00 EUR 2,250,000.00

Bond-2022-01-ALT-B1.EUR CH0522215174 6,50% 1,000.000.00 EUR 1,000,000.00

Bond-2022-03-ALT-E.EUR XS2141613468 6,50% 1,000.000.00 EUR 1,000,000.00

Bond-2022-04-ALT-E.EUR XS2165688933 6,50% 750,000.00 EUR 750,000.00

BOND-2022-07-ALT-E.EUR XS2211503334 6,50% 750,000.00 EUR 750,000.00

Bond-2022-07-ALT-E.USD XS2211492033 7,50% 574,000.00 USD 506,798.52

Bond-2022-07-ALT-B.EUR CH0558321888 6,50% 500.000.00 EUR 500,000.00

Bond-2022-08-ALT-B.USD CH0565198899 7,50% 296,000.00 USD 261,345.58

Bond-2022-09-ALT-B.USD CH0569876714 7,50% 1,480,000.00 USD 1,306,727.88

Bond-2022-07-ALT-B.CHF CH0560436310 4,00% 2,144,000.00 CHF 2,075,307.33

Bond-2022-10-ALT-E.EUR XS2250522120 6,50% 250,000.00 EUR 250,000.00

Bond-2022-11-ALT-E.EUR XS2267918337 6,50% 625,000.00 EUR 625,000.00

Bond-2022-10-ALT-E.USD XS2240503487 7,50% 1,025,500.00 USD 905,438.81

Bond-2022-11-ALT-E.USD XS2259192834 7,50% 1,200.000.00 USD 1,059,509.09

Bond-2022-10-ALT-B.EUR CH0575495442 6,50% 3,000.000.00 EUR 3,000,000.00

Bond-2022-11-ALT-B1.EUR CH0581154496 6,50% 375,000.00 EUR 375,000.00

Bond-2022-11-ALT-B.EUR CH0512819563 5.00% 9,625,000.00 EUR 9,625,000.00

Unsold EMTNs with maturity < 1 year 0.00

Total Debenture Loans with maturity < 1 year 28,974,852.62

Accrued interest on Debenture Loans with maturity < 1 year 246,575.15

Total Debenture Loans and interest < 1 year 29,221,427.77
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EUROS

Debenture Loans with maturity > 1 year                                                                                      2021
Issuance code ISIN Int. Rate Bond indebtedness CCY Amount in EUR 

2017-04-24_ALT_02 2017-04-24_
ALT_02

0,00% 5,805,000.00 USD 5,125,375.24

Yield 2017-04-24_ALT_02 n/a n/a n/a n/a (504,517.62)

EMTN-2023-05-ALT-U XS1721242672 8,75% 1,500.000.00 EUR 1,500,000.00

2020-09-01_ALT 2020-09-01_ALT 0,00% 169,344,00 USD 149,517.92

Bond-2023-09-ALT-B.CHF CH0572326939 4,50% 1,755,000.00 CHF 1,698,770.69

Bond-2023-12-ALT-B.EUR CH0581165047 7,50% 2,000.000.00 EUR 2,000,000.00

Bond-2023-03-ALT-E.EUR XS2325165004 6,50% 1,750,000.00 EUR 1,750,000.00

Bond-2023-03-ALT-E.USD XS2271214590 7,50% 1,071,000.00 USD 945,611.87

Bond-2024-03-ALT-E.EUR XS2322238630 7,50% 500.000.00 EUR 500,000.00

Bond-2025-02-ALT-E.EUR XS2270283869 7,75% 30,000.000.00 EUR 30,000,000.00

Bond-2026-03-ALT-E.EUR XS2308195994 8,50% 500.000.00 EUR 500,000.00

Bond-2026-06-ALT-E.EUR XS2346133833 7,25% 5,000.000.00 EUR 5,000,000.00

Bond-2026-06-ALT-E.USD XS2350901802 7,75% 5,016,000.00 USD 4,428,748.01

Bond-2023-06-ALT-E.EUR XS2353371938 5,50% 1,000.000.00 EUR 1,000,000.00

Bond-2026-05-ALT-E.EUR XS2330264768 8,25% 10,125,000.00 EUR 10,125,000.00

Bond-2023-05-ALT-E.EUR XS2330299632 6,50% 1,000.000.00 EUR 1,000,000.00

Bond-2024-04-ALT-B.CHF CH1113147875 4,50% 1,960,000.00 CHF 1,897,202.59

Bond-2023-07-ALT-E.EUR XS2356444443 5,50% 1,000.000.00 EUR 1,000,000.00

Bond-2023-08-ALT-B.USD CH1132966099 6,50% 1,323,000.00 USD 1,168,108.78

Bond-2023-08-ALT-E.USD XS2376114463 6,50% 1,192,000.00 USD 1,052,445.70

Bond-2023-09-ALT-E.EUR XS2370153046 5,50% 1,500.000.00 EUR 1,500,000.00

Bond-2023-12-ALT-E.EUR XS2402150630 5,50% 2,125,000.00 EUR 2,375,000.00

Bond-2023-12-ALT-E.USD XS2423958243 6,50% 1,562,000.00 USD 1,629,878.16

Bond-2024-10-ALT-E.EUR XS2399207484 6,50% 2,625,000.00 EUR 2,625,000.00

Bond-2024-11-ALT-E.USD XS2407756977 7,50% 1,460,000.00 USD 2,320,324.92

Unsold EMTNs with maturity > 1 year (1,532,006.01)

Total Debenture Loans with maturity > 1 year 80,786,466.26

Accrued interest on Debenture Loans  with maturity > 1 year 601,917.12

Total Debenture Loans and interest > 1 year 79,856,377.37
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Amounts owed to credit institution

Bank # 3 78.77

Bank # 4 224.00

Total amounts owed to credit institution 302.77

Amounts owed to affiliated undertakings < 1 year

C/A with Mikro Kapital SPA 874.32

Total Amounts owed to affiliated undertakings < 1 year 874.32

Other creditors with maturity within 1 year

C/c MIKRO FUND 25,000.00

Performance fees payable 1,737,875.43

LA MF 25/11/21 MD 25/10/22 1,007,232.88

Total Other creditors < 1 year 2,770,108.31

Other creditors with maturity > 1 year

LA MF 11/10/21 MD 10/10/23 5,089,863.01

Total Other creditors > 1 year 5,089,863.01

TOTAL LIABILITIES 116,938,953.55
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13.  Notes to the Financial Statements

ALTERNATIVE (“the Fund”) is a Securitization Fund incepted in 2014 and its first Management Regulations were filed on 
December 10, 2014 under the provisions of the Securitization Law of March 22, 2004 as a Securitization Fund, as subse-
quently amended (the “Securitization Law”).

The management company which managed the assets of the Fund is Mikro Kapital Management S.A., registered in the 
Trade and Companies Register (R.C.S) in Luxembourg with registration number B227640 and its registered office is situat-
ed at 10, rue C.M. Spoo, L-2546 Luxembourg, where the accounting and corporate documentation of the Fund is available.
The Fund has the form of a fiduciary estate without legal personality. The Management Company manages and holds the 
assets of the Fund in a fiduciary capacity.The assets of the Fund are segregated from the assets of the Management Company.
The Fund is not divided into compartments. Its reference currency is Euro.The figures stated in this annual report are histor-
ical and not necessarily indicative of future performance.

These financial statements are prepared in accordance with Luxembourg’s legal and regulatory requirements. Accounting 
policies and valuation rules are, besides the ones laid down by the Law, determined by the Management Board of the 
Management Company.
The preparation of financial statements requires the use of certain critical accounting estimates. It also requires the Man-
agement Board of the Management Company to exercise its judgment when applying the accounting policies. Changes in 
assumptions may have a significant impact on the annual accounts for the period in which the assumptions changed. The 
Management Board of the Management Company believes that the underlying assumptions are appropriate and that the 
financial statements therefore present the financial position and results fairly.
The Fund makes estimates and assumptions that affect the reported amounts of assets and liabilities in the next financial 
year. Estimates and judgments are continually evaluated and are based on historical experience and other factors, including 
expectations of future events that are believed to be reasonable under the circumstances.
The different items of the financial statements of the Fund are equal to the sum of the corresponding items of each asset.
Cash at bank and other available values are converted in Euro to the current exchange rates in force on December 31, 2021.
Income and expenses are also converted, if necessary, in Euros to the exchange rate at the time of operation.
The main valuation rules applied by the Fund are the following:

The Fund holds 100% of outstanding shares of Mikro Kapital Company SRL (Moldova) which have been valuated at the 
Fair Market Value (FMV) by an independent professional appraiser. The variation in the FMV compared to the previous 
year is recorded in the statement of operations and changes in net assets in net unrealised appreciation/(depreciation) on 
investments.

According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (100%) share in the authorized capital of Mikro Kapital Company LLC as of December 31, 2021. The date of 
the valuation is December 31, 2021. Discount rate used was 20.80%. Forecast period was from 2022 to 2026. The market 
value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were pro-
grammed in the DCF valuation model.

13.1 Generalities

13.2 Summary of significant accounting policies
13.2.1 Presentation of Financial Statements

13.2.2 Valuation of financial assets
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The Fund holds 99.79% of outstanding shares of Mikro Kapital IFN SA (Romania) which have been valuated at the Fair Market 
Value (FMV) by an independent professional appraiser. The variation in the FMV compared to the previous year is recorded in 
the statement of operations and changes in net assets in net unrealised appreciation/(depreciation) on investments.

According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (99.79%) share in the authorized capital of Mikro Kapital IFN JSC as of December 31, 2021. The date of the val-
uation is December 31, 2021. Discount rate used was 17.50%. Forecast period was from 2022 to 2030. The market value 
of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were programmed 
in the DCF valuation model.

The Fund holds 42.66% of outstanding shares of CJSC MDO IMON International (Tajikistan) which have been valuated at 
the Fair Market Value (FMV) by an independent professional appraiser. The variation in the FMV compared to the previous 
year is recorded in the statement of operations and changes in net assets in net unrealised appreciation/(depreciation) on 
investments.

According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (42.66%) share in the authorized capital of CJSC MDO IMON International as of December 31, 2021. The date 
of the valuation is December 31, 2021. Discount rate used was 21.90%. Taking into account in the fact that the estimated 
share amounts to 42.66%, and that the Fund as the right to nominate 4 of the 8 members of the supervisory board, includ-
ing the chairman of the board, who has a casting vote, no discount for lack of control was applied. Forecast period was from 
2022 to 2026. The market value of this investment as of December 31, 2021 is dependent on the realization of the future 
cash flows that were programmed in the DCF valuation model.

The Fund holds 22.98% of outstanding shares of Microcredit Company Bailyk Finance LLC (Kyrgyzstan) which have been 
valuated at the Fair Market Value (FMV) by an independent professional appraiser. The variation in the FMV compared to 
the previous year is recorded in the statement of operations and changes in net assets in net unrealised appreciation/(de-
preciation) on investments.

According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (22.98%) share in the authorized capital of Microcredit Company Bailyk Finance LLC as of December 31, 2021. 
The date of the valuation is December 31, 2021. Discount rate used was 21.20%. Taking into account in the fact that the 
estimated share amounts to 22.98%, a non-control discount of 22.40% was applied. Forecast period was from 2022 to 
2026. The market value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows 
that were programmed in the DCF valuation model.

The Fund holds 100.00% of outstanding shares of Mikro Leasing LLC (Uzbekistan) which have been valuated at the Fair Mar-
ket Value (FMV) by an independent professional appraiser. The variation in the FMV compared to the previous year is recorded 
in the statement of operations and changes in net assets in net unrealised appreciation/(depreciation) on investments.

According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (100.00%) share in the authorized capital of JV Mikro Leasing LLC (Uzbekistan) as of December 31, 2021. The 
date of the valuation is December 31, 2021. Discount rate used was 36.10%. Forecast period was from 2022 to 2026. The 
market value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were 
programmed in the DCF valuation model.
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The Fund holds 100.00% of outstanding shares of Mikro Kapital Armenia UCO CJSC which have been valuated at the Fair 
Market Value (FMV) by an independent professional appraiser. The variation in the FMV compared to the previous year is re-
corded in the statement of operations and changes in net assets in net unrealised appreciation/(depreciation) on investments.

According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (100.00%) share in the authorized capital of JV Mikro Kapital Armenia UCO CJSC as of December 31, 2021. 
The date of the valuation is December 31, 2021. Discount rate used was 17.10%. Forecast period was from 2022 to 2030. 
The market value of this investment as of December 31, 2021 is dependent on the realization of the future cash flows that 
were programmed in the DCF valuation model.

The Fund holds 99.82% of outstanding shares of Mikro Kapital SpA (Italy) which have been valuated at the Fair Market 
Value (FMV) by an independent professional appraiser. The variation in the FMV compared to the previous year is recorded 
in the statement of operations and changes in net assets in net unrealised appreciation/(depreciation) on investments.

According to the appraisal report, the Discounted Cash Flow (“DCF”) approach was used for the calculation of the market 
value of the (99.82%) share in the authorized capital of Mikro Kapital SpA as of December 31, 2021. The date of the valua-
tion is December 31, 2021. Discount rate used was 12.90%. Forecast period was from 2022 to 2026. The market value of 
this investment as of December 31, 2021 is dependent on the realization of the future cash flows that were programmed 
in the DCF valuation model. 

In 2021, the accounting value of the portfolio companies/investments of the Fund increased by 20,680,609.95 EUR com-
pared to the previous year. This increase is due to:

 – an increase in the acquisition value of the portfolio companies of +7,398,722.65 EUR. 
 – an increase in the FMV of the Investment for 2021 compared to the previous year and amounting to 13,281,887.30 EUR 

(which is recorded in the statement of operations and changes in net assets of the fund in the caption Change in net 
unrealised appreciation/(depreciation) on investments).
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Acquisition value Revaluation Total
31.12.2020 + - 31.12.2021 31.12.2020 + - 31.12.2021 31.12.2020 31.12.2021

Mikro Kapital Company S.R.L: 5,292,848.00 1,000,000.00 0.00 6,292,848.00 6,971,560.76 90,072.92 0.00 7,061,633.68 12,264,408.76 13,354,481.68

Mikro Kapital IFN SA 4,039,029.48 3,000,000.00 0.00 7,039,029.48 8,054,740.42 0.00 394,454.89 7,660,285.53 12,093,769.90 14,699,315.01

Mikro Kapital SpA 5,490,159.27 0.00 0.00 5,490,159.27 (2,127,223.47) 929,246.02 (1,197,977.45) 3,362,935.80 4,292,181.82

CJSC IMON International LLC MDO 1,701,229.70 3,398,722.65 0.00 5,099,952.35 175,038.05 10,096,890.88 0.00 10,271,928.93 1,876,267.75 15,371,881,28

MC Bailyk Finance LLC 585,369.28 0.00 0.00 585,369.28 1,278,271.10 424,203.68 0.00 1,702,474.78 1,863,640.38 2,287,844.06

Mikro Kapital HK 4,023.03 0.00 0.00 4,023.03 (293.10) 311.21 0.00 18.11 3,729.93 4,041.14

Mikro Kap Armenia 1,048,912.44 0.00 0.00 1,048,912.44 3,218,590.56 0.00 1,050,250.91 2,168,339.65 4,267,503.00 3,217,252.09

Mikro Leasing LLC (UZ) 550,000.00 0.00 0.00 550,000.00 4,850,000.00 3,185,656.23 0.00 8,035,656.23 5,400,000.00 8,585,656.23

Town Money s.r.o. 4,100.00 0.00 0.00 4,100.00 (289.31) 212.16 0.00 (77.15) 3,810.69 4,022.85

Total 18,715,671.20 7,398,722.65 0.00 26,114,393.85 22,420,395.01 14,726,593.10 1,444,705.80 35,702,282.31 41,136,066.21 61,816,676.16

The table below summarizes the movements on the value of each portfolio companies for the year 2021.

The valuation of the financial assets as at December 31, 2021 as disclosed in the financial statements reflects the economic 
conditions in existence at that date.

VI | ALTERNATIVE 

Amounts owed by affiliated undertaking and other debtors are valued at their nominal value. They are subject to value 
adjustments where their recovery is compromised. These value adjustments are not continued if the reasons for which the 
value adjustments were made have ceased to apply.

Other investments are composed of investment funds, bonds and brokerage accounts, which are on deposit with EFG, Gen-
eral Invest Moscow (Russia), Corner Bank and, Finalto (formerly CFH). 
Other investments are valued in accordance with Luxembourg accounting principles, with any asset having to be revalued 
on the basis of its foreseeable sale price. 
The market value corresponds to: 

 – The last available quote on the valuation day for transferable securities listed on an official stock exchange or dealt in 
on another regulated market ; 

 – The probable realization value estimated with care and in good faith by the Management Board of the Management 
Company for transferable securities not listed on an official stock exchange or not dealt in on another regulated market 
and for transferable securities listed on a stock exchange or dealt in on another regulated market where the latest quote 
is not representative.

13.2.3 Valuation of amounts owed by affiliated undertakings  
 and other debtors (receivables)

13.2.4 Valuation of other Investments
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Acquisition value Revaluation Total
31.12.2020 + - 31.12.2021 31.12.2020 + - 31.12.2021 31.12.2020 31.12.2021

Mikro Kapital Company S.R.L: 5,292,848.00 1,000,000.00 0.00 6,292,848.00 6,971,560.76 90,072.92 0.00 7,061,633.68 12,264,408.76 13,354,481.68

Mikro Kapital IFN SA 4,039,029.48 3,000,000.00 0.00 7,039,029.48 8,054,740.42 0.00 394,454.89 7,660,285.53 12,093,769.90 14,699,315.01

Mikro Kapital SpA 5,490,159.27 0.00 0.00 5,490,159.27 (2,127,223.47) 929,246.02 (1,197,977.45) 3,362,935.80 4,292,181.82

CJSC IMON International LLC MDO 1,701,229.70 3,398,722.65 0.00 5,099,952.35 175,038.05 10,096,890.88 0.00 10,271,928.93 1,876,267.75 15,371,881,28

MC Bailyk Finance LLC 585,369.28 0.00 0.00 585,369.28 1,278,271.10 424,203.68 0.00 1,702,474.78 1,863,640.38 2,287,844.06

Mikro Kapital HK 4,023.03 0.00 0.00 4,023.03 (293.10) 311.21 0.00 18.11 3,729.93 4,041.14

Mikro Kap Armenia 1,048,912.44 0.00 0.00 1,048,912.44 3,218,590.56 0.00 1,050,250.91 2,168,339.65 4,267,503.00 3,217,252.09

Mikro Leasing LLC (UZ) 550,000.00 0.00 0.00 550,000.00 4,850,000.00 3,185,656.23 0.00 8,035,656.23 5,400,000.00 8,585,656.23

Town Money s.r.o. 4,100.00 0.00 0.00 4,100.00 (289.31) 212.16 0.00 (77.15) 3,810.69 4,022.85

Total 18,715,671.20 7,398,722.65 0.00 26,114,393.85 22,420,395.01 14,726,593.10 1,444,705.80 35,702,282.31 41,136,066.21 61,816,676.16

ALTERNATIVE | VI

Deferred charges are composed of subscription fees relating to subsequent financial years.

On November 20, 2021, the Fund executed a request for redemption of 3.2709 units, received by MIKRO FUND, for an 
equivalent value of 10,671,877.98 euro according to NAV of the Fund as of September 30, 2021.
On December 31, 2021, ALTERNATIVE and MIKRO FUND signed a set-off agreement whereby the abovementioned lia-
bility of ALTERNATIVE was fully settled against an equivalent counterclaim of ALTERNATIVE versus MIKRO FUND, arising 
in connection with a Sale and Purchase agreement made by and between ALTERNATIVE and Mikro Kapital S.à r.l. on Sep-
tember 30, 2021, as assigned to MIKRO FUND under the assignment agreement by and between MK S.à r.l. (the original 
buyer) and MIKRO FUND dated December 31, 2021. 
As a result of such set-off agreement, both claims were cancelled.

13.2.5 Deferred charges

13.2.6 Redemption of Units
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This caption concerns accrued interest and due interest on Bonds, on microfinance loans and on bank deposits. An individ-
ual account for interest has been created for each Bond, microfinance loans or bank deposit.

This concerns latent depreciations on securities and on claims in foreign currencies, which have not been reimbursed, and 
realized depreciations on securities and on claims in foreign currencies which have been reimbursed. Each latent or realized 
depreciation has been booked on an individual account.

Any unitholding which base currency is in a foreign currency has been revalued in EUR at the exchange rate applicable on 
the last day of the year. Any loan concluded in a currency other than EUR has been revalued in EUR at the exchange rate 
applicable on the last day of the year. 
Any Security whose base currency is in a foreign currency has been revalued in EUR at the exchange rate applicable on 
the last day of the year. Any Bank account whose base currency is in a foreign currency has been revalued in EUR at the 
exchange rate applicable on the last day of the year.
Any liability (EMTN, Debenture loan, Supplier invoice, etc.) whose base currency is in a foreign currency has been revalued 
in EUR at the exchange rate applicable on the last day of the year.
Income and charges in a foreign currency are converted to Euros at the exchange rate at the time of the operation. The ref-
erence institution for the determination of the main exchange rates is the European Central Bank (ECB). 
Here are the principal exchange rates applied at December 31, 2021

This concerns latent increased values on securities and on claims in foreign currencies, which have not been reimbursed, 
and realized increased values on microfinance loans and on securities in foreign currencies which have been reimbursed. 
Each latent or realized increased value has been booked on an individual account.

Debenture loans and other creditors are recorded at their reimbursement value.
The bonds (EMTNs) that are issued by the Securitization Fund but unsold to the investors as of December 31 (the annual 
closing date of the Fund) and which maturity date is superior to the annual closing date of the Fund are classified in the Lia-
bilities in « Debenture loans » with a debit sign therefore reducing the outstanding value of the whole amount of the bonds 
that were issued by the Fund (independently if these bonds were sold or unsold at the date of annual closing of the Fund).
 Where the maturity date of the unsold bonds is inferior to 1 year these bonds are classified in the sub-caption of Debenture 
loans “due and payable after < 1 year” and where the maturity date of the unsold bonds is superior to 1 year these bonds 
are classified in the sub-caption of Debenture loans “due and payable > 1 year”.
Debenture loans and Private Bond Loans have been concluded for duration of 12 months or 18 months and are redeemable 
in one shot at their maturity date (« Bullet issue »).

13.2.9 Other interest and similar income or charges

13.2.10 Value adjustments on financial assets and on securities

13.2.11 Foreign currency translation adjustments

13.2.8 Income proceeding from other securities and from other claims of the 
permanent assets

13.2.7 Valuation of debenture loans and other creditors (payable)

VI | ALTERNATIVE 
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1 EUR = USD 1.1326
1 EUR = RUR 85.3004
1 EUR = CHF 1.0331
1 EUR = GBP 0.84028
1 EUR = MDL 19.9858
1 EUR = TJS 12.6855
1 EUR = CZK 24.8580

1 EUR = RON 4.9490
1 EUR = BYN 2.89142
1 EUR = AMD 525.2930
1 EUR = KGS 96.1604
1 EUR = UZS 12 229.7000
1 EUR = KZT 492.6250

ALTERNATIVE | VI

As payment for its management activities, the Management Company shall receive an annual management fee equal to 
2.5% of the total asset value of the Fund. This management fee shall be calculated and payable at the time of each Net 
Asset Value calculation of the Fund. In accordance with the amended Management Regulations, all the expenses of the 
Fund are supported by the Management Company. Hence there is no more provision for expenses as of December 31, 2021.
The Management Board has decided to cancel some of the Management fees for the year 2021 in resolutions respectively 
dated March 31, 2021 and June 30, 2021.

The Management Company shall be entitled to a performance fee equal to 20% of any increase of the Net Asset Value per 
unit. This performance fee is calculated at the end of each quarter and is payable within thirty days of its calculation.
The Management Board has decided to cancel the Performance fees for 2021 in resolutions respectively dated March 31, 
2021, June 30, 2021, and December 31, 2021.

The Fund is not open for subscription by U.S. person nor by the public. 
In accordance with article 9 of the Securitization Law and in the context of financing its activities and underlying assets, the 
Management Company shall, in compliance with written instructions from the Investment Manager, issue registered units 
or debt securities which represent the rights of investors.
A subscription fee of maximum 3% may be due to the Management Company each time an investor wishes to invest in 
the Fund and to subscribe its units, bonds or EMTN. This subscription fee must be paid at the time of the subscription. This 
subscription fee allows the Management Company to pay the investment fees and to remunerate the agents who have 
intervened in the subscription process.
No redemption fee will be due.

All significant transactions with the related parties of the Fund were concluded on the arm length’ basis.

The Fund is subject to all Luxembourg tax regulations applicable to companies subject to the Securitization Law.

13.3 Management fees

13.4 Performance fees

13.5 Subscription and redemption fees

13.6 Related party transactions

13.7 Taxation
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In the framework of the acquisition of control shares in Closed Joint Stock Company Microcredit Deposit-Taking Organization 
“IMON INTERNATIONAL” (“IMON”) performed in 2021 (the “Foundation SPA”), ALTERNATIVE has entered into a “Put 
and Call Option Deed” dated 29 March 2021 together with the other foreign Shareholders of IMON: EUROPEAN BANK 
FOR RECONSTRUCTION AND DEVELOPMENT (“EBRD”) and NEDERLANDSE FINANCIERINGS-MAATSCHAPPIJ VOOR 
ONTWIKKELINGSLANDEN N.V. (“FMO”).

According to this deed, ALTERNATIVE has written two put options in favor of such two Shareholders, which may allow 
them to exit their relevant investment in IMON at the following conditions:

1. the “Foundation Shares Put Option”, concerning 12,096 Shares, acquired in equal parts respectively by FMO and EBRD 
under the Foundation SPA , which can be executed from 29/03/2024 to 29/03/2026. The strike price of such option is 
equal to (i) the Book Value in TJS of such Shares as of the last day of the quarter immediately preceding the execution 
date, multiplied by (ii) 0.7.

2. the “Original Shares Put Option”, concerning 27,718 Shares, owned in equal parts respectively by FMO and EBRD prior 
to entering into the Foundation SPA , which can be executed from 29/03/2026 to 29/03/2027. The strike price of such 
option is equal to (i) the Book Value in TJS of such Shares as of the last day of the quarter immediately preceding the 
execution date, multiplied by (ii) 0.7 plus

3. interest on such amount at the interest rate of 12% per annum to be accrued from the settlement date of the “Foundation 
Shares Put Option” to the settlement date of the “Original Shares Put Option” (if applicable).

In addition, ALTERNATIVE shall have the right (the “Call Option”), exercisable in its sole discretion, at any time up to 
29/03/2024, to buy from the abovementioned Shareholders any number of shares (in equal proportions) up to a maximum 
of 6,000 (six thousand) of each of the EBRD Foundation Shares and the FMO Foundation Shares held by EBRD and FMO 
respectively at a price determined as of the settlement date with the same methodology applicable to the Foundation 
Shares Put Option.

As of December 31, 2021, the financial commitments are as follows:
 – Credit/overdraft facility of EUR 1,000,000.00 for security trading purpose at EFG (Bank) Luxembourg S.A.
 – Options on Currency at EFG (Bank) Luxembourg S.A. in EUR:

Options on Currency at Cornèr Banca SA in EUR:

13.8 Off Balance Sheet commitments

Currency  Amount Maturity Unrealised (in Euro)

EUR 9,000,000.00 17/01/2023 (42,377.49)

Currency  Amount Maturity Unrealised (in Euro)

EUR 3,000,000.00 05/12/2022  (11,429.73)

EUR 9,000,000.00 13/01/2023 (22,499.44)

VI | ALTERNATIVE 
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14. Events posterior to the closing date
Posterior Events In 2021   

As per updated management regulations and with effect as at January 1, 2022, the Management Company is entitled to 
receive an annual management fee equal to 0.6% of the total asset value of the Fund instead of 2.5%.

On January 22, 2022 and following the decision of the Fund, the undertaking “Town Money s.r.o.” has been liquidated.
After the outbreak of the Russia-Ukraine conflict in February 2022 USA, EU and several other countries announced new 
packages of sanctions against the public debt of the Russian Federation and a number of Russian banks, as well as personal 
sanctions against a number of individuals. In reply to such measures, the Russian government has implemented a similar 
package of countersanctions and other economic measures, as a result of which several financial transactions and import-
export operations with those countries have become materially impacted. On the other hand, currency restrictions adopted 
by Russian Government and Russian Central Bank have so far avoided a collapse of Russian economy, with the Russian 
ruble unexpectedly turning into the best performing currency in 2022.

Nonetheless, it is expected that the overall effect of such geopolitical context will have heavy consequences on energy and 
food prices, which may result in an overall decrease of global economy. 

Neither the Fund, nor its portfolio companies are directly impacted by the above-mentioned economic measures, given the 
absence of any investment either Russia or in Belarus: 

As of today, no disruption of business continuity is reported, both at local and at group level. 

However, taking into consideration the gravity of such circumstances as well as the probability of further negative effects 
worldwide, due to possible introduction of additional restrictions to business relationships with Russia, the management of 
the Fund is constantly monitoring the evolution of geopolitical situation and its effect on business lines run in the countries 
where it is investing.

The broad and consolidated geographical segmentation of investments carried on, as well as the countercyclical resilience 
of the business sectors where the final clients perform their operations, is expected to provide for an adequate line of 
defense to the Fund’s assets. 

As of today, the Fund is heavily working to increase even more its geographical diversification, also taking into consideration 
further investments in Asia and Latin America. 

In response to certain limitations imposed by the Russian government to money transfers performed by Russian borrowers 
to EU resident lenders and vice versa, the Management Company has implemented an internal cash pooling mechanism 
aimed at optimizing management of cash surplus generated within the portfolio companies/borrowers of the Fund. 

Additionally, a new bond issuance program is being tested through the Fund’s portfolio companies Mikro Kapital HK Limited, 
which should guarantee further support to the ongoing business. 

Due to the above considerations, the Management of the Fund considers such post balance date circumstances as a non-
adjusting event.

Since the closing date as of December 31, 2021, there was no significant events that should have been disclosed except 
the above, or that would have had a significant effect on the valuation of the units of the Securitization Fund, which would 
not have been reflected in the closing accounting value as at December 31, 2021.
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15. Investments in affiliated undertakings - 
 ALTERNATIVE
OCN Mikro Kapital Company SRL  
(Moldova) 

As of 31 December 2021, the value of the Company, 
estimated with a Discounted Cash Flow to the Equity by 
an external appraiser (one of BIG4) was MDL 266.9 million 
(EUR 13.3 million, approximately) for 100% Equity.
In 2021 Company continued its strong performance 
as Revenue (Interest income) increased by 26.5% (as 
compared to 30% growth a year before). Gross Interest 
Margin (before allowance for loan impairment) amounted 
to 65.8% which is on par with the previous year’s level 
of 66.0%. Company’s financial result more than doubled 
and reached MDL 17.7 million (EUR 0.9 million) which is 
115.7% more than 2020 results. 
Loan portfolio grew by 22.4% between 2020 and 2021 
(as compared to 30% growth in 2020) and reached MDL 
430.5 million (EUR 21.5 million, approximately).  
Major part of loan portfolio is disbursed to clients from 
Agriculture sector (46%), while 28% of portfolio account 
for Services and 19% of portfolio loans are disbursed to 
clients from Wholesale and retail trade sector. In the course 
of 2021 total number of clients increased remained stable 
(around 1.6k as of the end of 2021). 
Portfolio-At-Risk indicator (PAR30+) stayed at a relatively 
low level of 3.2%on average during 2021 (as compared 
to 3.8% on average for 2020) with 3.4% as of December 
2021, confirming high portfolio quality.  
In current global macro-economic conditions Company 
keeps performing in line with its plans. We deem growth 
prospect for the company to be positive. This fact was duly 
assessed by an independent appraiser, reviewed by our 
Auditors (RSM Luxembourg), and accounted in the annual 
NAV by Deloitte Luxembourg.

OCN Mikro Kapital Company SRL (formerly known as 
Credit CMB) is a non-banking lending organization with 
100% foreign capital that was founded by Mr. Vincenzo 
Trani in 2013 and has always been a part of Mikro Kapital 
Group.
The Company finances small and medium enterprises in 
Moldova. The headquarters of the Company are located in 
Chisinau. Total of 68 people worked for the Company as 
at 31 December 2021.  MK Company SRL has 9 branches 
covering major cities of the Republic of Moldova including 
Chisinau (2 offices), Balti, Cahul, Soroca and others. 
Company’s mission is stated as “Professional Contribution 
in the economic development of small and medium 
enterprises by providing quality financial services”. By 
offering its services, Mikro Kapital Company strives to create 
long-term partnerships with its clients based on mutual 
trust and respect. Company’s philosophy embedded in 
its day-to-day operations is based on transparency and 
sincerity.
MK Company Moldova has the flexibility of a micro-
finance institution with the quality (in procedures) of an 
institutional player coupled with financial support of Mikro 
Kapital Group. 
The financial sector of Moldova is represented by 11 
commercial banks and 143 registered Non-Banking Credit 
Organizations (NBCO). Mikro Kapital Moldova enters top-5 
NBCO by amount of Loan Portfolio.
 

VI | ALTERNATIVE 
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Mikro Kapital IFN SA 
(Romania) 

Mikro Kapital IFN is a non-banking financial institution 
with 100% foreign capital founded in 2016 (owned by 
MK Group). MK IFN is a member of European Microfinance 
Network (EMN) since 2017. The headquarters are located 
in Iasi, the fourth-largest city of Romania. 
The Company refers to non-banking financial institutions 
with particular focus on microfinancing. MK IFN aims at 
meeting the financing needs of micro, small and medium-
sized businesses (including agricultural businesses) as 
well as private individuals in major cities of Romania. 
The Company has 9 offices across Romania, including 
Bucharest, Craiova, Suceava and other cities, with total 
personnel of 60 people as at the end of 2021. 
Mikro Kapital IFN offers 3 main products: agriculture 
loans, business loans and e-commerce loans, the latter 
is aimed at facilitating business development of online 
shops. Loans are provided for the purposes of financing 
working capital needs (including inventories, payments 
to suppliers or personnel expenses and payments to 
the government) and capital investments (including 
acquisition of vehicles, machinery and equipment, 
purchase of real estate objects, etc.).
Non-banking financial sector in Romania includes 176 
companies whose activity is supervised by the National 
Bank of Romania.

As of 31 December 2021, the value of the Company, 
estimated with a Discounted Cash Flow to the Equity by 
an external appraiser (one of BIG4) was RON 72.9 million 
(EUR 14.7 million, approximately) for 100% Equity. 
In 2021 the Company continued its strong performance. 
Revenue (interest income) increased by 40% (as compared 
to 60% growth a year before) and amounted to RON 33.8 
mil (EUR 6.8 million, approximately). Net financial result for 
the year amounted to RON 3.7 million (EUR 0.7 million) 
and more than doubled from the 2020 results (+111.9%).
Loan Portfolio increased by 19% (as compared to 40% 
growth a year before) and reached RON 150 million (EUR 
30 million, approximately) by the end of 2021. Number of 
direct final clients increased by 20% between 2020 and 
2021. Portfolio quality stayed at high level as indicator of 
Portfolio-At-Risk (PAR30+) was around 1.4% on average 
during the year, reaching 1.3 % by the end of 2021. 
55% of the Loan Portfolio of the Company is disbursed to 
clients from Agriculture sector, Wholesale and Retail Trade 
account for 12%, while Services sector account for 13% of 
total Loan Portfolio.
In the medium-term period Mikro Kapital Romania targets 
reaching the second place on the microfinance market of 
the country. This goal is to be achieved with help of such 
initiatives as investments in digitalization and promoting 
online channels that will help to support required portfolio 
growth. On the financing side, MK IFN aims at decreasing 
cost of funds as a result of diversification of its sources.
Given strong performance for the last several years our 
outlook for the Company remains in line with the growth 
plans, and we do not foresee any sufficient adverse risks 
in the future.
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Mikro Leasing LLC (Uzbekistan) 

Mikro Leasing LLC (Uzbekistan) is a universal leasing 
company with 100% foreign capital, the first of such kind to 
be registered in Uzbekistan. Mikro Leasing was established 
by Mikro Kapital in 2018 and started its operating activity 
in the first quarter of 2019.
Mikro Leasing focuses on providing its services to 
individuals, individual entrepreneurs, small and medium 
enterprises. Company’s philosophy of doing business is 
based on honesty and transparency. Mikro Leasing strives 
to fulfill customers’ needs always in time and adhering to 
the rules of responsible financing.  
Company offers its clients leasing of passenger vehicles 
(both for individuals and businesses), special machinery 
(i.e. for construction works) and agricultural machinery, 
equipment, trucks and commercial real estate. Lease terms 
assume prepayment of at least 30% of Lease Agreement 
amount (at least 20% for commercial real estate) and 
duration from 13 to 36 months (up to 60 months for 
commercial real estate) with options of early repurchase of 
lese object by a lessee.
Almost two-thirds of the Company’s Lease Portfolio 
accounts for leasing of vehicles for business and individuals, 
while the rest is attributed to special machinery and 
equipment leased to SMEs and individual entrepreneurs.
Company’s head office is located in Tashkent, capital of 
Uzbekistan and largest city in Central Asia by population 
with circa 2.7 million inhabitants. Total of 32 people worked 
in Mikro Leasing as of 31 December 2021.
 

Mikro Leasing

As of 31 December 2021, the value of the Company, 
estimated with a Discounted Cash Flow to the Equity by 
an external appraiser (a top French financial advisory firm) 
was UZS 105,000 million (EUR 8.6 million, approximately) 
for 100% Equity. 
In 2021 Company continued its extensive growth. Revenue 
(interest income) increased more than 3 times as compared 
to a year before and amounted to UZS 72,215 mil (EUR 5.9 
million, approximately). Gross Interest Margin (calculated 
before provision for expected credit losses) improved from 
46.2% to 51.7% between 2020 and 2021. Net financial 
result for the year amounted to UZS 25,373 million (EUR 
2.1 million) and displayed more than twofold growth as 
compared to 2020 results.
Lease Portfolio increased more than 2.7 times as compared 
the end of 2020 and reached UZS 296 billion (EUR 24 
million, approximately) by the end of 2021 while number 
of direct final clients doubled between 2020 and 2021. 
Portfolio quality stayed at high level as indicator of 
Portfolio-At-Risk (PAR30+) was around 1.0% on average 
during the year, having decreased to 0.5 % by the end of 
2021. 
In the medium-term period Mikro Leasing aims at becoming 
one of the leading non-banking institutions on the rapidly 
growing leasing market of Uzbekistan with support of 
Mikro Kapital.
Given strong performance of the Company since the start 
of operations our outlook for Mikro Leasing UZ remains 
positive and in line with the growth plans, and we do not 
foresee any sufficient adverse risks in the future.

VI | ALTERNATIVE 
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CJSC MDO IMON International LLC 
(Tajikistan) 

IMON INTERNATIONAL started its activities on financial 
market in 1999 as an international project under the 
monetization program of the National Association of 
Business Women of Tajikistan (NABWT) in partnership with 
the international non-governmental organization Mercy 
Corps and with the financial support of the US Agency for 
International Development (USAID). 
NABWT was established in July 1996 to promote the 
economic rights of women in the labor market and create 
an enabling environment for the development of women’s 
entrepreneurship. In 2003-2004 first draft of legislation 
regulating microfinance activity in Tajikistan was developed 
in collaboration with the World Bank, Asian Development 
Bank, IFC, Government and practitioners. NABWT took 
active role in this process. In 2005, NABWT together with 
the Mercy Corps decided to transfer all their lending activities 
to the microcredit fund “IMON”, thus creating a specialized 
financial institution on the basis of the project. With the 
initial financial support of EBRD Fund “IMON” successfully 
expanded its client base and increased its loan portfolio.
In July 2008 the commercial organization LLC Micro Lending 
Organization “IMON INTERNATIONAL” was established 
on the basis of the Fund “IMON”, company attracted first 
investments and developed a portfolio of first agricultural 
loans. Four years later in December 2012 the Company 
was re-organized and re-registered as a CJSC Microcredit 
Deposit-Taking Organization “IMON INTERNATIONAL”.
An important milestone in evolution of the Company was 
the attraction of international investors in Equity of IMON. 
This step helped not only diversify sources of financing and 
gain additional financial support for operational activity but 
also create a long-term strategy and vision with the help of 
international socially oriented investors such as Triple Jump, 
MFO, EBRD and Mikro Kapital.
Mikro Kapital became a minority shareholder of IMON in 
Q4 2017 with 10% equity stake. In H1 2021 Securitization 
Fund “ALTERNATIVE” (part of Mikro Kapital) became the 
largest shareholder of CJSC MDO “IMON INTERNATIONAL” 
having its share increased from 10 to 42.66% of Equity. 
Among other shareholders remain European Bank for 
Reconstruction and Development (EBRD) and Dutch 
Entrepreneurial Development Bank (FMO).

Mission of IMON International is stated as “To provide 
competitive financial services to micro and small business 
entrepreneurs thereby promoting economic development in 
Tajikistan and improving the quality of life of the population”. 
Company’s head office is located in the city Khudjand on the 
north of Tajikistan, second-largest city of the country with 
population of circa 183 thousand people. 

As of 31 December 2021, the value of the Company, 
estimated with a Discounted Cash Flow to the Equity by 
an external appraiser (a top French financial advisory firm) 
was TJS 456.4 million (EUR 36.0 million, approximately) for 
100% Equity. 
In 2021 Company’s Revenue (interest income) increased 
by 7.7% compared 2020 and amounted to TJS 288.2 mil 
(EUR 22.7 million, approximately). Gross Interest Margin 
(calculated before provision for expected credit losses) 
improved from 52.5% to 54.7% between 2020 and 2021. 
Net financial result for the year amounted to TJS 21.9 million 
(EUR 1.7 million) which is more than two times increase as 
compared to 2020 results.
Loan Portfolio increased by 22.9% as compared the end 
of 2020 and reached TJS 1 068 million (EUR 84.2 million, 
approximately) by December 2021 while number of clients 
increased by 7.6% between 2020 and 2021. High quality 
of Company’s Loan Portfolio is confirmed by low level of 
Portfolio-At-Risk indicator (PAR30+) that was around 2.0% 
on average during the year and decreased to 1.0 % as of 
December 2021. 
Company’s new medium-term strategy approved in 2021 is 
reflected in its vision as “to be innovative bank of Tajikistan 
and the bank of first choice”. This underlines transition 
from previously stated vision as being technological and 
reliable financial institution. IMON INTERNATIONAL aims at 
receiving a banking license and winning new market shares. 
New strategy of the Company targets increases in client 
base, business efficiency and becoming more digital and 
remote oriented.
Given strong performance of IMON INTERNATIONAL over 
the years and broad prospect for future development our 
outlook for the Company is positive and in line with the 
growth plans, and we do not foresee any sufficient adverse 
risks in the future.
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This report does not constitute an offer of any securitization fund units, debt securities or other financial instruments. Only the financial
statement from pages 150 to 167 have been audited in accordance with International Standards of Auditing (ISAs).
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2. Independent auditor’s report

Ernst & Young Sociètè anonyme
35E, Avenue John F. Kennedy, L-1855 Luxembourg

B.P. 780, L-2017 Luxembourg
R.C.S. Luxembourg B 47 771

T (+352) 42 124 1
www.ey.com/en_lu

To the Boardof Directors of Mikro Kapital Investment S.A. 
10, Rue C.M. Spoo L-2546
Luxembourg

Opinion
We have audited the annual accounts of Mikro Kapital Investment S.A. (the “Company”), which comprise the balance sheet 
as at 31 December 2021, and the profit and loss account for the year then ended, and the notes to the annual accounts, 
including a summary of significant accounting policies.
In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the Company as at 
31 December 2021, and of the results of its operations for the year then ended in accordance with Luxembourg legal and 
regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for Opinion
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016”) 
and with International Standards on Auditing (“ISAs”) as adopted for Luxembourg by the “Commission de Surveillance du 
Secteur Financier” (“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs are further described in the “réviseur 
d’entreprises agréé” for the audit of the annual accounts section of our report. We are also independent of the Company 
in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants 
(“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit 
of the annual accounts, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the annual accounts 
The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in accord- ance with 
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual accounts, and for 
such internal control as the Board of Directors determines is necessary to enable the preparation of annual accounts that 
are free from material misstatement, whether due to fraud or error.
In preparing the annual accounts, the Board of Directors is responsible for assessing the Company’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the annual accounts     
Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from material 
misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises agréé” that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are consid- ered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these annual accounts.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we 
exercise professional judgment and maintain professional skepticism throughout the audit.

We also:
 – Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control.

 – Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

 – Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Board of Directors.

 – Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncer- tainty exists, we 
are required to draw attention in our report of the “réviseur d’entreprises agréé” to the related disclosures in the annual 
accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our report of the “réviseur d’entreprises agréé”. However, future events or conditions may cause 
the Company to cease to continue as a going concern.

 – Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and whether the 
annual accounts represent the underlying transactions and events in a manner that achieves fair presentation.  

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Pavel Nesvedov 
Luxembourg, 30 June 2022
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3. Balance Sheet 

Annual Accounts Helpdesk :  RCSL Nr. : 

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Financial year from 01/01/21 to 31/12/21
EUR

MIKRO KAPITAL INVESTMENT S.A.
10, rue C.M.Spoo
L-2546 Luxembourg

  ASSETS
Current year  Previous year

A.   Subscribed capital unpaid 1101 101 102

I.    Subscribed capital not called 1103 103 104

II.   Subscribed capital called but 
      unpaid 1105 105 106

B.   Formation expenses 1107 107 108

C.   Fixed assets 1109 109 3,153,382.90 110 3,540,461.68

I.    Intangible assets 1111 111 112

1.   Costs of development 1113 113 113

2.   Concessions, patents, licences, 
      trade marks and similar rights 
      and assets, if they were 1115 115 116

a)   acquired for valuable
       consideration and need not be
       shown under C.I.3 1117 117 118

b)   created by the undertaking
       itself 1119 119 120

3.   Goodwill, to the extent that it
       was acquired for valuable
       consideration 1121 121 122

4.   Payments on account and
      intangible assets under
      development 1123 123 124

II.   Tangible assets 1125 125 126

1.   Land and buildings 1127 127 128

2.   Plant and machinery 1129 129 130

B212 738 Matricule : 2017 2201 351

Reference(s)

3

The notes in the annex form an integral part of the annual accounts
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 RCSL Nr. : 

Current year  Previous year
3.   Other fixtures and fittings, tools
      and equipment 1131 131 132

4.   Payments on account and
      tangible assets in the course
      of construction 1133 133 134

III.  Financial assets 1135 135 3,153,382.90 136 3,540,461.68
1.   Shares in affiliated undertakings 1137 137 138

2.   Loans to affiliated undertakings 1139 139 140

3.   Participating interests 1141 141 142

4.   Loans to undertaking with
      which the undertaking is linked
      by virtue of participating
      interests 1143 143 144

5.   Investments held as fixed
      assets 1145 145 3,153,382.90 146 3,540,461.68
6.   Other loans 1147 157 0.00 148 0.00

D.   Current assets 1151 151 59,090.15 152 63,185.03

I.    Stocks 1153 153 154

1.   Raw materials and consumables 1155 155 156

2.   Work in progress 1157 157 158

3.   Finished goods and goods
      for resale 1159 159 160

4.   Payments on account 1161 161 162

II.   Debtors 1163 163 7,031.55 164 5,256.55
1.   Trade debtors 1165 165 166

a)   becoming due and payable 
      within one year 1167 167 168

b)   becoming due and payable 
      after more than one year 1169 169 170

2.   Amounts owed by affiliated
      undertakings 1171 171 462.55 172 462.55

a)   becoming due and payable
      within one year 1173 173 462.55 174 462.55
b)   becoming due and payable 
      after more than one year 1175 175 176

3.   Amounts owed by undertakings
      with which the undertakings is
      linked by virtue of participating
      interests 1177 177 178

a)   becoming due and payable
      within one year 1179 179 180

b)   becoming due and payable 
      after more than one year 1181 181 182

4.   Other debtors 1183 183 6,569.00 184 4,794.00
a)   becoming due and payable
       within one year 1185 185 6,569.00 186 4,794.00
b)   becoming due and payable 
      after more than one year 1187 187 188

B212 738 Matricule : 2017 2201 351

Reference(s)

4

The notes in the annex form an integral part of the annual accounts
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 RCSL Nr. : 

Current year  Previous year

III.   Investments 1189 189 190

1.   Shares in affiliated undertakings 1191 191 192

2.   Own shares 1209 209 210

3.   Other investments 1195 195 196

IV.   Cash at bank and in hand 1197 197 52,058.60 198 57,928.48

E.   Prepayments 1199 199 200

TOTAL (ASSETS)   201 3,212,473.05 202 3,603,646.71

B212 738 Matricule : 2017 2201 351

Reference(s)

The notes in the annex form an integral part of the annual accounts

 RCSL Nr. : 

Current year  Previous year

III.   Investments 1189 189 190

1.   Shares in affiliated undertakings 1191 191 192

2.   Own shares 1209 209 210

3.   Other investments 1195 195 196

IV.   Cash at bank and in hand 1197 197 52,058.60 198 57,928.48

E.   Prepayments 1199 199 200

TOTAL (ASSETS)   201 3,212,473.05 202 3,603,646.71

B212 738 Matricule : 2017 2201 351

Reference(s)

The notes in the annex form an integral part of the annual accounts
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 RCSL Nr. : 

Current year  Previous year

III.   Investments 1189 189 190

1.   Shares in affiliated undertakings 1191 191 192

2.   Own shares 1209 209 210

3.   Other investments 1195 195 196

IV.   Cash at bank and in hand 1197 197 52,058.60 198 57,928.48

E.   Prepayments 1199 199 200

TOTAL (ASSETS)   201 3,212,473.05 202 3,603,646.71

B212 738 Matricule : 2017 2201 351

Reference(s)

The notes in the annex form an integral part of the annual accounts

 RCSL Nr. : 

  CAPITAL, RESERVES AND LIABILITIES

Current year  Previous year

A. Capital and reserves 1301 301 30,000.00 302 30,000.00

I.     Subscribed capital 1303 303 30,000.00 304 30,000.00
II.    Share premium account 1305 305 306

III.   Revaluation reserve 1307 307 308

IV.   Reserves 1309 309 310

1.   Legal reserve 1311 311 312

2.   Reserve for own shares 1313 313 314

3.   Reserve provided for by the
      articles of association 1315 315 316

4.   Other reserves, including the
      fair value reserve 1429 429 430

a)   other available reserves 1431 431 432

b)   other non available reserves 1433 433 434

V.    Profit or loss brought forward 1319 319 320

VI.   Profit or loss for the financial year 1321 321 0.00 322 0.00
VII.  Interim dividends 1323 323 324

VIII. Capital investment subsidies 1325 325 326

B. Provisions 1331 331 332

1.   Provisions for pensions and
      similar obligations 1333 333 334

2.   Provisions for taxation 1335 335 336

3.   Other provisions 1337 337 338

C. Creditors 1435 435 3,182,473.05 436 3,573,646.71

1.   Debenture loans 1437 437 3,029,918.35 438 3,512,986.05
a)   Convertible loans 1439 439 440

i)   becoming due and payable
     within one year 1441 441 442

ii)  becoming due and payable
     after more than one year 1443 443 444

b)   Non convertible loans 1445 445 3,029,918.35 446 3,512,986.05
i)   becoming due and payable
     within one year 1447 447 3,029,918.35 448

ii)  becoming due and payable
     after more than one year 1449 449 450 3,512,986.05

2.   Amounts owed to credit
      institutions 1355 355 356

a)   becoming due and payable
      within one year 1357 357 358

b)   becoming due and payable
      after more than one year 1359 359 360

B212 738 Matricule : 2017 2201 351

Reference(s)

5

6

The notes in the annex form an integral part of the annual accounts
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 RCSL Nr. : 

Current year Previous year

3.   Payments received on account
      of orders in so far as they are
      not shown separately as
      deductions from stocks 1361 361 362

a)   becoming due and payable
      within one year 1363 363 364

b)   becoming due and payable
      after more than one year 1365 365 366

4.   Trade creditors 1367 367 35,670.00 368 35,685.00
a)   becoming due and payable
      within one year 1369 369 35,670.00 370 35,685.00
b)   becoming due and payable
      after more than one year 1371 371 372

5.   Bills of exchange payable 1373 373 374

a)   becoming due and payable
      within one year 1375 375 376

b)   becoming due and payable
      after more than one year 1377 377 378

6.   Amounts owed to affiliated
      undertakings 1379 379 112,069.70 380 20,160.66

a)   becoming due and payable
      within one year 1381 381 112,069.70 382 20,160.66
b)   becoming due and payable
      after more than one year 1383 383 384

7.   Amounts owed to undertakings
      with which the undertakings is
      linked by virtue of participating
      interests 1385 385 386

a)   becoming due and payable
      within one year 1387 387 388

b)   becoming due and payable
      after more than one year 1389 389 390

8.   Other creditors 1451 451 4,815.00 452 4,815.00
a)   Tax authorities 1393 393 4,815.00 394 4,815.00
b)   Social security authorities 1395 395 396

c)   Other creditors 1397 397 398

i)   becoming due and
     payable within one year 1399 399 400

ii)  becoming due and
     payable after more than
     one year 1401 401 402

D. Deferred income 1403 403 404

TOTAL (CAPITAL, RESERVES AND LIABILITIES)   405 3,212,473.05 406 3,603,646.71

Reference(s)

The notes in the annex form an integral part of the annual accounts
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4. Profit and loss account

Annual Accounts Helpdesk :  RCSL Nr. : 

Tel.        : (+352) 247 88 494
Email    : centralebilans@statec.etat.lu PROFIT AND LOSS ACCOUNT

#VALORE!

MIKRO KAPITAL INVESTMENT S.A.
10, rue C.M.Spoo
L-2546 Luxembourg

Current year  Previous year

1.   Net turnover 1701 701 702

2.   Variation in stocks of finished
      goods and in work in progress 1703 703 704

3.   Work performed by undertaking
      for its own purposes and capitalised 1705 705 706

4.   Other operating income 1713 7 713 269,383.55 714 133,919.65
5.   Raw materials and consumables and
      other external expenses 1671 671 -89,215.86 672 -101,879.89

  a)   Raw materials and consumables 1601 601 602

  b)   Other external expenses 1603 603 -89,215.86 604 -101,879.89

6.   Staff costs 1605 605 606

  a)   Wages and salaries 1607 607 608

  b)   Social security costs 1609 609 610

              i)    relating to pensions 1653 653 654

              ii)   other social security costs 1655 655 656

  c)   Other staff costs 1613 613 614

7.   Value adjustments 1657 657 658

  a)   in respect of formation expenses
        and of tangible and intangible 
        fixed assets 1659 659 660

  b)   in respect of current assets 1661 661 662

8.   Other operating expenses 1621 621 0.00 622 -57,564.80

B212 738Matricule : 2017 2201 351

  PROFIT AND LOSS ACCOUNT
Reference(s)

8

7

The notes in the annex form an integral part of the annual accounts

Financial year from  01 01.01.2021 to 02 31.12.2021 (in 03 EUR )

Annual Accounts Helpdesk :  RCSL Nr. : 

Tel.        : (+352) 247 88 494
Email    : centralebilans@statec.etat.lu PROFIT AND LOSS ACCOUNT

#VALORE!

MIKRO KAPITAL INVESTMENT S.A.
10, rue C.M.Spoo
L-2546 Luxembourg

Current year  Previous year

1.   Net turnover 1701 701 702

2.   Variation in stocks of finished
      goods and in work in progress 1703 703 704

3.   Work performed by undertaking
      for its own purposes and capitalised 1705 705 706

4.   Other operating income 1713 7 713 269,383.55 714 133,919.65
5.   Raw materials and consumables and
      other external expenses 1671 671 -89,215.86 672 -101,879.89

  a)   Raw materials and consumables 1601 601 602

  b)   Other external expenses 1603 603 -89,215.86 604 -101,879.89

6.   Staff costs 1605 605 606

  a)   Wages and salaries 1607 607 608

  b)   Social security costs 1609 609 610

              i)    relating to pensions 1653 653 654

              ii)   other social security costs 1655 655 656

  c)   Other staff costs 1613 613 614

7.   Value adjustments 1657 657 658

  a)   in respect of formation expenses
        and of tangible and intangible 
        fixed assets 1659 659 660

  b)   in respect of current assets 1661 661 662

8.   Other operating expenses 1621 621 0.00 622 -57,564.80
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  PROFIT AND LOSS ACCOUNT
Reference(s)

8

7

The notes in the annex form an integral part of the annual accounts

Financial year from  01 01.01.2021 to 02 31.12.2021 (in 03 EUR )
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 RCSL Nr. : 

Current year  Previous year

9.  Income from participating interests 1715 715 716

   a)   derived from affiliated undertakings 1717 717 718

   b)   other income from participating
         interests 1719 719 720

10. Income from other investments and
      loans forming part of the fixed assets 1721 721 35,421.55 722 22,479.34

   a)   derived from affiliated undertakings 1723 723 724

   b)   other income not included under a) 1725 725 35,421.55 726 22,479.34
11.  Other interest receivable and similar
       income 1727 727 213,925.79 728 355,053.19

   a)   derived from affiliated undertakings 1729 729 116,844.27 730 318,759.41
   b)   other income and similar income 1731 731 97,081.52 732 36,293.78

12.  Share of profit or loss of 
       undertakings accounted for under the 
       equity method 1663 663 664

13.  Value adjustments in respect of 
       financial assets and of investments 
       held as current assets 1665 665 171,061.22 666 -171,061.22
14.  Interest payable and similar expenses 1627 627 -595,761.25 628 -176,131.27

   a)   concerning affiliated undertakings 1629 629 -1,909.04 630 -160.66
   b)   other interest and similar expenses 1631 631 -593,852.21 632 -175,970.61

15. Tax on profit or loss 1635 635 0.00 636 0.00

16.  Profit or loss after taxation 1667 667 4,815.00 668 4,815.00
17.  Other taxes not shown under items 
       1 to 16 1637 637 -4,815.00 638 -4,815.00
18.  Profit or loss for the financial year 1669 669 0.00 670 0.00

B212 738Matricule : 2017 2201 351

Reference(s)

9

3
10

11

11

The notes in the annex form an integral part of the annual accounts
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Annual Accounts Helpdesk :  RCSL Nr. : 

Tel.        : (+352) 247 88 494
Email    : centralebilans@statec.etat.lu PROFIT AND LOSS ACCOUNT

#VALORE!

MIKRO KAPITAL INVESTMENT S.A.
10, rue C.M.Spoo
L-2546 Luxembourg

Current year  Previous year

1.   Net turnover 1701 701 702

2.   Variation in stocks of finished
      goods and in work in progress 1703 703 704

3.   Work performed by undertaking
      for its own purposes and capitalised 1705 705 706

4.   Other operating income 1713 7 713 269,383.55 714 133,919.65
5.   Raw materials and consumables and
      other external expenses 1671 671 -89,215.86 672 -101,879.89

  a)   Raw materials and consumables 1601 601 602

  b)   Other external expenses 1603 603 -89,215.86 604 -101,879.89

6.   Staff costs 1605 605 606

  a)   Wages and salaries 1607 607 608

  b)   Social security costs 1609 609 610

              i)    relating to pensions 1653 653 654

              ii)   other social security costs 1655 655 656

  c)   Other staff costs 1613 613 614

7.   Value adjustments 1657 657 658

  a)   in respect of formation expenses
        and of tangible and intangible 
        fixed assets 1659 659 660

  b)   in respect of current assets 1661 661 662

8.   Other operating expenses 1621 621 0.00 622 -57,564.80
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  PROFIT AND LOSS ACCOUNT
Reference(s)

8
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The notes in the annex form an integral part of the annual accounts
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5. Notes to the Annual Accounts
5.1 NOTE 1 – General Information

5.2 NOTE 2 - Summary of significant accounting policies
5.2.1 Basis of preparation

Mikro Kapital Investment S.A. (hereafter the “Company”) was incorporated on 10 February 2017 and is organised under the 
laws of Luxembourg as a Société Anonyme for an unlimited period and is subject to the Law of 22 March 2004 relating to 
Securitization, as amended (hereafter the “Securitization law 2004”).

The registered office of the Company is established at 10 rue C.M. Spoo, L-2546 Luxembourg.
The Company’s financial year starts on 1 January and ends on 31 December of each year.

Exception of the date of incorporation which started on 10 February 2017 and ended on 31 December 2017.
The corporate objects of the Company are to enter into, perform and serve as a vehicle for, any securitization transactions 
as permitted under the Securitization Law 2004. To that effect, the Company may, inter alia, acquire or assume, directly or 
through another entity or vehicle, the risks relating to the holding or ownership of claims, receivables and/or other goods 
or assets (including securities of any kind), either movable or immovable, tangible or intangible, and/or risks relating to li-
abilities or commitments of third parties or which are inherent to all or part of the activities undertaken by third parties, by 
issuing securities of any kind whose value return is linked to these risks.

The Company may not issue securities to the public on a continuous basis within the meaning of the Securitization Law 
2004. Furthermore, only professional clients, as defined in Annex II of the directive 2014/65/EUR of the European Parlia-
ment and of the Council of 15 May 2014 on markets in financial instruments (MIFID II), shall be authorized to subscribe to 
the securities issued by the Company. The Company may assume or acquire these risks by acquiring, by any means, claims, 
receivables and/or assets, by guaranteeing the liabilities or commitments or by binding itself by any other means.
The Company may, within the limits of the Securitization Law 2004 and for as long as it is necessary to facilitate the per-
formance of its corporate objects, borrow in any form. It may issue notes, bonds, debentures, certificates, shares, beneficiary 
parts, warrants and any kind of debt or equity including under one or more issue programmes. The Company may lend 
funds including the proceeds of any borrowings and/or issues of securities to its subsidiaries, affiliated companies or to any 
other company.

In general, the Company may take any controlling and supervisory measures and carry out any operation or transaction 
which it considers necessary or useful in the accomplishment and development of its corporate objects, to the largest extent 
permitted under the Luxembourg applicable law.
In accordance with Company’s articles of incorporation, the Board of Directors are authorised to create one or more com-
partments, each corresponding to a distinct part of the Company’s assets and liabilities.
As at 31 December 2021, the General and the Compartment GI Currency Fund are activated, while the Compartments 
Mikro Kapital 1, Mikro Kapital 2 and Mikro Kapital 3 have been closed.

The annual accounts have been prepared in accordance with generally accepted accounting principles and applicable re-
quirements in Luxembourg under the historical cost convention. Accounting policies and valuation rules are, besides the 
ones laid down by the law of 18 December 2015 amending the law of 19 December 2002, determined and applied by the 
Board of Directors.
These annual accounts have been prepared on going-concern basis and shall give a true and fair view of the Company’s 
assets, liabilities, financial position and result.
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These annual accounts have been presented with inter-compartment eliminations.
Each compartment shall be treated as a separate legal entity when considering the rights and obligations of the note hold-
ers of any specific collateralised debt transaction issued by the Company.
Accordingly, the annual account of the Company disclosed the balance sheet, the profit and loss account and off-balance 
sheet items, if any, specific to each compartment as well as the combined annual accounts of the company as a single entity.
The preparation of annual accounts requires the use of certain critical accounting estimates. It also requires Management to 
exercise its judgement in the process of applying the accounting policies. Changes in assumptions may have a significant 
impact on the annual accounts in the period in which the assumptions changed. Management believes that the underlying 
assumptions are appropriate and that the annual accounts therefore present the financial position and results fairly.
The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities in the next fi-
nancial year. Estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances.

5.2.2 Significant accounting policies
The main valuation rules applied by the Company are the following:

5.2.2.1 Financial assets
Investments held as fixed assets (Other loans and Shares) are valued at nominal value including the expenses incidental 
thereto. In case of durable depreciation in value according to the opinion of the Board of Directors, value adjustment are made 
in respect of financial fixed assets, so that they are valued at the lower figure to be attributed to them at the balance sheet date. 
These value adjustments are not continued if the reasons for which the value adjustments were made have ceased to apply.

5.2.2.2 Non-convertible loans
Non-convertible loans are valued at nominal value including the expenses incidental thereto.
In case of durable depreciation in value according to the opinion of the Board of Directors, value adjustment are made in 
respect of bonds, so that they are valued at the lower figure to be attributed to them at the balance sheet date. These value 
adjustments are not continued if the reasons for which the value adjustments were made have ceased to apply.

5.2.2.3 Foreign currency translation
The company maintains its accounting records in Euro (“EUR”) and its annual accounts are expressed in this currency. 
All transactions expressed in currency other than EUR are translated into EUR at the exchange rate effective at the time of 
the transaction.
Financial assets expressed in currencies other than EUR are translated into EUR at the effective date of transaction. At the 
balance sheet date, these assets are translated at historical exchange rate.
Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange gains and losses are recorded 
in the profit and loss account for the year.
Other assets and liabilities are translated separately respectively at the lower or at the higher of the value converted at 
the historical exchange rate or the value determined on the basis of the exchange rates effective at the balance sheet date. 
Unrealised exchange losses are recorded in the profit and loss account. Realised exchange gains and losses are recorded in 
the profit and loss account when realised.
Where there is an economic link between an asset and a liability, they are valued in total according to the method described 
above and any net unrealised losses are recorded in the profit and loss account whereas net unrealised exchange gains are 
not recognised.
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5.2.2.4 Cash
Cash includes money held on demand in banks and other financial institutions with a maturity of three months or less and 
that are subject to insignificant risk of change in value.

5.2.2.5 Debtors
Debtors are valued at their nominal value. They are subject to value adjustments where their recovery is compromised. 
These value adjustments are not continued if the reasons for which the value adjustments were made have ceased to apply.

5.2.2.6 Creditors
Creditors are recorded at their reimbursement value.

5.2.2.7 Interest income 
Interest incomes on investments are accrued on a daily basis (30/360).

5.2.2.8 Interest expenses
Interest expenses on issued bonds are accrued on a daily basis (30/360).

5.2.2.9 Other expenses
Other expenses are recorded on the accrual basis.

5.2.2.10. Equalisation provision
Due to limited recourse nature of the securities issued, losses during the year as a result from sales, default and cost may 
reduce the value of the securities issued. Such shortfalls are normally borne by the security holders in inverse order of the 
priority payments.
Consequently, a provision for diminution in value will be made and deducted from the amount repayable of the securities 
issued and booked in the profit and loss account as “Equalisation provision” under “Other operating income”.
Similarly, the amount repayable of a debt is increased if the reimbursement value is directly linked to the value of the related 
assets and if it is likely that cash flow from the related assets exceeds the amount received. In this case, the Company has 
increased the book value of the debt and recognised an unrealised loss as “Equalisation provision” included under “Other 
operating charges” in the profit and loss account.

The provision are detailed as follows: 
- Compartment GI Currency Fund: (EUR 412,095.07) (2020: (EUR 142,711.52)
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5.3 NOTE 3 - Financial assets

5.4 NOTE 4 – Debtors

Opening 
balance

Addition for the 
year

Redemption for 
the year

Value 
adjustment for 

the year

Closing balance

EUR EUR EUR EUR EUR

Compartment MK 2  -     -     -     -     -    

Compartment MK 3  -     -     -     -     -    

Compartment GI  
Currency Fund

 3,540,461.68  3,153,382.90  (3,711,522.90)  171,061,22  3,153,382.90 

TOTAL 3,540,461.68 3,153,382.90 (3,711,522.90)  171,061.22 3,153,382.90 

As at December 31, 2020, Financial assets are composed of shares held in GI Centurion Global Fund SICAV detailed as 
follows:

 – 13,500 class A USD shares for a total amount of USD 1,350,000.00.
 – 25,000 class B EUR shares for a total amount of EUR 2,500,000.00.

As at June 8, 2021, the shares held in GI Centurion Global Fund SICAV have been converted into the new fund Essential 
Alpha SICAV. Since the fund has changed SICAV, a price conversion has been bringing the fund into a new composition as 
detailed below:

 – 13,500 class A USD shares for a total amount of USD 1,350,000.00 converted into 11,761.40 class A USD shares 
for a total amount of USD 1,176,140.25. As a result, there were loss incurred in the amount of EUR 246,061.55 (see 
Note 10).

 – 25,000 class B EUR shares for a total amount of EUR 2,500,000.00 converted into 21,524.88 class B EUR shares for 
a total amount of EUR 2,152,487.50. As a result, there were loss incurred in the amount of EUR 347,500.00 (see Note 
10).

As at October 14, 2021, the Financial assets have been increased by the subscription of new shares in Essential Alpha 
SICAV detailed as follows:

 – 95.3846 class A USD shares for a total amount of USD 9,869.33.
 – 254.4558 class B EUR shares for a total amount of EUR 26,707.68.

As at December 31, 2021, Financial assets are composed of shares held in Essential Alpha SICAV detailed as follows:
 – 11,856.7871 class A USD shares for a total amount of USD 1,186,009.33.
 – 21,779.3308 class B EUR shares for a total amount of EUR 2,179,195.68.

Debtors are mainly composed of advances to the tax authorities for an amount of EUR 6,569.00 (2020: EUR 4,794.00) 
and a current account with Mikro Kapital S.à r.l. for an amount of EUR 462.55 (2020: EUR 462.55) considered as an 
amount owed by affiliated undertakings.
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5.5 NOTE 5 - Capital and reserves

5.6 NOTE 6 - Creditors

Opening 
balance

Interest for the 
year

Redemption for 
the year

Closing balance

EUR EUR EUR EUR

Compartment MK 2  -     -     -     -    

Compartment MK 3  -     -     -     -    

Compartment GI Currency Fund  (74,093.78)  (213,684.15)  -     (287,777.93)

TOTAL  (74,093.78)  (213,684.15)  -     (287,777.93)

The subscribed capital, amounting to EUR 30,000.00 is represented by 3,000 shares with a nominal value of EUR 10.00 
each, fully paid.

Creditors are composed as follows:

Compartment GICF

EUR

Notional

Notes - Opening balance 3,729,791.35 

Movement of the year  -    

Total issued 3,729,791.35 

Equalisation provision

Accumulated equalisation provision - opening balance (142,711.52)

Equalisation provision adjustment of the year (269,383.55)

Accumulated equalisation provision - closing balance (412,095.07)

NET BOOK VALUE 3,317,696.28 

The Company issued Notes, which have been allocated by private placement and are detailed as follows:
 – A Note of EUR 2,500,000.00 with a maturity date set on 31 October 2020 and extended for two years, with a variable 

interest calculated at maturity or early redemption date.
 – A Note of USD 1,350,000.00 with a maturity date set on 31 October 2020 and extended for two years, with a varia-

ble interest calculated at maturity or early redemption date.
The total interest expenses on the above debts amounts to (EUR 213,684.15) (2020: EUR 101,118.50) for the year. 
The accrued interest as at 31 December 2021 amounts to (EUR 287,777.93) (2020: EUR 74,093.78).

5.6.1 – Non-convertible loan

Mikro Kapital Investment S.A. | VII



Annual Report - 2021164

5.6.2 – Trade creditors, amounts owed to affiliated undertakings  
  and other creditors 

2021 2020

EUR EUR

Trade creditors payable within on year  35,670.00  35,685.00 

Amounts owed to affiliated undertakings within one year  112,069.70  20,160.66 

Maturity date Interest rate

C/a with MIKRO FUND  10,000.00  10,000.00 

Loan with MIKRO FUND 31/12/21 4%  10,000.00  10,000.00 

Interest on Loan with MIKRO FUND  560.66  160.66 

Loan with MIKRO FUND 31/12/21 4%  30,000.00  -    

Interest on Loan with MIKRO FUND  723.29  -    

Loan with MIKRO FUND 31/12/21 4%  10,000.00  -    

Interest on Loan with MIKRO FUND  201.64  -    

Loan with MIKRO FUND 31/12/21 4%  30,000.00  -    

Interest on Loan with MIKRO FUND  470.14  -    

Loan with MIKRO FUND 10/10/22 4%  20,000.00  -    

Interest on Loan with MIKRO FUND  113.97  -    

Other creditors within one year

Tax authorities  4,815.00  4,815.00 

TOTAL  152,554.70  60,660.66 

5.7 NOTE 7 - Other operating income/expenses
As at 31 December 2021, the other operating income/expenses cumulated of EUR 269,383.55 (2020: EUR (76,354.85)) 
mainly consists in the equalisation provision.
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From 01/01/2021 
to 31/12/2021

From 01/01/2020 
to 31/12/2020

Agent fees 0.00 21,500.00

Bank fees 3,868.00 3,850.73

Legal fees 36,951.00 24,151.00

Accounting fees and tax compliance fees 23,877.36 14,671.80

Audit fees 21,879.50 37,416.60

Other fees 2,500.00 149.76

Subscription fees 140.00 140.00

89,215.86 101,879.89

From 01/01/2021 
to 31/12/2021

From 01/01/2020 
to 31/12/2020

Interest receivable derived from affiliated undertakings (*)  116,844.27  318,759.41 

Other interest receivable (*)  96,839.88  36,293.78 

Foreign currency exchange gains  241.64  -    

 213,925.79  355,053.19 

5.8 NOTE 8 - Other external expenses
Other external expenses are analysed as follows:

5.9 NOTE 9 - Other interest receivable and similar income
Other interest receivable and similar income are analysed as follows:

(*) for the contractual terms, please see also Note 3 and Note 6
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5.10 NOTE 10 – Interest payable and similar expenses

Other interest receivable and similar income are analysed as follows:

5.11 NOTE 11 – Taxation

The Company is subject to the applicable general tax regulations in Luxembourg applicable to companies subject to the 
Securitization law. As at 31 December 2021, the tax amounts is EUR 4,815.00 and is fully composed of Net Wealth Tax.

5.12 NOTE 12 – Related parties

All the transactions with the related parties of the company were concluded on the arm length’s basis.
As at 31 December 2021, related parties transactions are detailed as follow:

 – In 2019, the Company issued Notes with a maturity date set on 31 October 2020 and extended for two years (see 
Note 6). ALTERNATIVE Fund and MIKRO FUND hold these Notes for EUR 1,000,000 each. Interest accrued for these 
Notes for the year 2021 is (EUR 116,844.27) (2020: 37,800.00).

 – Loan with MIKRO FUND for a total amount of EUR 100,000.00 and its related accrued interest amounting to EUR 
2,069.70 and of related interest expense for the year 2021 for EUR (1,909.04) (see also Note 6 and Note 10),

 – Current account with MIKRO FUND for a total amount of EUR 10,000.00 (see also Note 6).

5.13 NOTE 13 - Off-Balance Sheet Commitments

As at 31 December 2021, there are no off-balance sheet commitments.

5.14 NOTE 14 – Post Balance Sheet Events

After the liquidation of GI Currency Fund by Essential Alpha in December 2021, MKISA received the funds back in early 
2022 related to its investments in Class A and Class B shares in Essential Alpha’s GI Currency Fund. In February 2022, the 
available funds were reimbursed to all investors of Mikro Kapital Investment S.A. GI Currency Fund compartment.

From 01/01/2021 
to 31/12/2021

From 01/01/2020 
to 31/12/2020

Interest payables on loans to affiliated undertakings  (1,909.04)  (160.66)

Interest payable on non convertible loans (*)  -     (175,212.28)

Bank interests  (290.66)  (459.57)

Foreign currency exchange losses  -     (298.76)

Book value of yielded securities held as fixed assets  (593,561.55)  -    

 (595,761.25)  (176,131.27)
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In March 2022, a new note issuance program has been registered by the Luxembourg Stock Exchange. Note issuances will 
be split into series. Each series has to be documented in Final Terms. No series has been issued yet as the Company is final-
izing the arrangement with the selected paying agent, BNY Mellon. Due to current inflationary scenario in Europe and USA, 
the Company is monitoring the evolution of interest rate normalization policy applied by relevant Central Banks, in order to 
identify the proper timing and pricing structure for its new bond issues.

In the beginning of March 2022, the company does not have any ongoing investment in its open compartments. However, 
in the course of March 2022 the Company opened a new compartment, dedicated to the wealth management business 
line carried out through its controlled Company General Invest Luxembourg S.A. (sub-holding owning also General Invest 
(Switzerland) AG and Concern General Invest LLC registered in Russia, and planning to open a new investment compa-
ny in Dubai during 2022). The purchase from MK Impact Finance Fund – Group entity - of 90.000.000 shares of General 
Invest Luxembourg S.A., which represent 100% of the Company’s share capital, was executed at a book value price of 
45,077,254.18 EUR1 .

The acquisition was financed by issuing a private bond loan for a nominal amount of 45 mln EUR, carrying a fixed interest 
of 18% with maturity on March 28,.2032, which was subscribed by MK Impact Finance Fund. The mutual obligations of the 
Company and MK Impact Finance Fund arising from the combination of the mentioned purchase agreement and the related 
bond issuance were settled through a specific set-off agreement.

Hence, the Company acknowledges that the ongoing conflict in Ukraine and the related sanctions targeted against Russia 
may have impact on the Company, as the said new compartment has indirect investments also in Russia.

Currently, the Company has no other assets or liabilities directly linked to the countries involved in the conflict apart the 
indirect investment in Concern General Invest LLC.

At this stage management is not able to reliably estimate the impact of such situation, as events are unfolding day-by-day. 
The longer-term impact may also affect trading volumes, cash flows, and profitability of future operations performed by 
the Company. This may result in assumptions and estimates requiring revisions which may lead to material adjustments to 
the carrying value of present and future assets and liabilities within the next financial year. In particular the management 
expects the assumptions and estimates used in recognizing assets and liabilities to be affected.

Nevertheless, at the date of these financial statements the Company continues to meet its obligations as they fall due and 
therefore continues to apply the going concern basis of preparation.

Moreover, the Company’s Shareholder is determined to reinforce the activity of the Company, also by means of direct finan-
cial support as the case may be.

Due to the above considerations, the Management of the Company considers such post balance date circumstances as a 
non-adjusting event.

1. According to the sale purchase agreement, such purchase price was subject to adjustment in case an external valuation 
report of the seller’s asset for the financial year 2021 revealed a deviation between the provisional purchase price and the 
market value of the shares of 10% or more. Such condition did not take place, therefore no further variation to the purchase 
price was applied.
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5.15 NOTE 15 - Unaudited balance sheet and profit &  
        loss account per compartment

As at 31 December 2021, the General, and the Compartment GI Currency Fund are activated. The Company’s BALANCE 
SHEET & PROFIT AND LOSS ACCOUNT as at 31 December 2021 can be split into compartments as follows:

Mikro Kapital Investment S.A. - Société anonyme RCS B212738
Balance Sheet per compartment as of December 31, 2021 (expressed in EUR)

General compartment General compartment Compartment MK 1 Compartment MK 1 Compartment MK 2 Compartment MK 2

Notes 31 December 2021 31 December 2020 31 December 2021 31 December 2020 31 December 2021 31 December 2020

A. Subscribed capital unpaid 0.00 0.00 0.00 0.00 0.00 0.00

I. Subscribed capital not called 0.00 0.00 0.00 0.00 0.00 0.00

II. Subscribed capital called but unpaid 0.00 0.00 0.00 0.00 0.00 0.00

B. Formation expenses 0.00 0.00 0.00 0.00 0.00 0.00

C. Fixed assets 0.00 0.00 0.00 0.00 0.00 0.00

I. Intangible assets 0.00 0.00 0.00 0.00 0.00 0.00
1. Costs of development 0.00 0.00 0.00 0.00 0.00 0.00

2.
Concessions, patents, licences, trade marks and similar 
rights and assets, if they were 0.00 0.00 0.00 0.00 0.00 0.00
a) acquired for valuable consideration and need not be 
shown under C.I.3 0.00 0.00 0.00 0.00 0.00 0.00
b) created by the undertaking itself 0.00 0.00 0.00 0.00 0.00 0.00

3.
Goodwill, to the extend that it was acquired for valuable 
consideration 0.00 0.00 0.00 0.00 0.00 0.00

4.
Payments on account and intangible assets under 
development 0.00 0.00 0.00 0.00 0.00 0.00

II. Tangible assets 0.00 0.00 0.00 0.00 0.00 0.00
1. Land and buildings 0.00 0.00 0.00 0.00 0.00 0.00
2. Plant and machinery 0.00 0.00 0.00 0.00 0.00 0.00
3. Other fixtures and fittings, tools and equipment 0.00 0.00 0.00 0.00 0.00 0.00

4.
Payments on account and tangible assets in the course of 
construction 0.00 0.00 0.00 0.00 0.00 0.00

III. Financial assets 3 0.00 0.00 0.00 0.00 0.00 0.00

1. Shares in affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00

2. Loans to affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00
3. Participating interests 0.00 0.00 0.00 0.00 0.00 0.00

4.
Loans to undertakings with which the company is linked 
by virtue of participating interests 0.00 0.00 0.00 0.00 0.00 0.00

5. Instruments held as fixed assets 0.00 0.00 0.00 0.00 0.00 0.00
6. Other loans 0.00 0.00 0.00 0.00 0.00 0.00

D. Current assets 217,155.71 90,660.66 0.00 36,030.39 0.00 0.00

I. Stocks 0.00 0.00 0.00 0.00 0.00 0.00

1. Raw materials and consumables 0.00 0.00 0.00 0.00 0.00 0.00

2. Work in progress 0.00 0.00 0.00 0.00 0.00 0.00

3. Finished goods and goods for resale 0.00 0.00 0.00 0.00 0.00 0.00

4. Payments on account 0.00 0.00 0.00 0.00 0.00 0.00

II. Debtors 180,601.25 85,341.50 0.00 0.00 0.00 0.00

1. Trade debtors 0.00 0.00 0.00 0.00 0.00 0.00
a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

2. Amounts owed by affiliated undertakings 462.55 462.55 0.00 0.00 0.00 0.00
a) becoming due and payable within one year 462.55 462.55 0.00 0.00 0.00 0.00
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

3.
Amounts owed by undertakings with which the 
undertaking is linked by virtue of participating interests 0.00 0.00 0.00 0.00 0.00 0.00
a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

4. Other debtors 180,138.70 84,878.95 0.00 0.00 0.00 0.00
a) becoming due and payable within one year 180,138.70 84,878.95 0.00 0.00 0.00 0.00
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

III. Investments 0.00 0.00 0.00 0.00 0.00 0.00

1. Shares in affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00

2. Own shares 0.00 0.00 0.00 0.00 0.00 0.00

3. Other investments 0.00 0.00 0.00 0.00 0.00 0.00

IV. Cash at bank and in hand 36,554.46 5,319.16 0.00 36,030.39 0.00 0.00

E. Prepayments 0.00 0.00 0.00 0.00 0.00 0.00

217,155.71 90,660.66 0.00 36,030.39 0.00 0.00

ASSETS

TOTAL ASSETS
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Compartment MK 3 Compartment MK 3 Compartment GI Compartment GI Inter-compartment Inter-compartment Combined Combined

Notes 31 December 2021 31 December 2020 31 December 2021 31 December 2020  eliminations  eliminations 31 December 2021 31 December 2020

A. Subscribed capital unpaid 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

I. Subscribed capital not called 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

II. Subscribed capital called but unpaid 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

B. Formation expenses 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

C. Fixed assets 0.00 0.00 3,153,382.90 3,540,461.68 0.00 0.00 3,153,382.90 3,540,461.68

I. Intangible assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1. Costs of development 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2.
Concessions, patents, licences, trade marks and similar 
rights and assets, if they were 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
a) acquired for valuable consideration and need not be 
shown under C.I.3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
b) created by the undertaking itself 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3.
Goodwill, to the extend that it was acquired for valuable 
consideration 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4.
Payments on account and intangible assets under 
development 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

II. Tangible assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1. Land and buildings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2. Plant and machinery 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3. Other fixtures and fittings, tools and equipment 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4.
Payments on account and tangible assets in the course of 
construction 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

III. Financial assets 3 0.00 0.00 3,153,382.90 3,540,461.68 0.00 0.00 3,153,382.90 3,540,461.68

1. Shares in affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. Loans to affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3. Participating interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4.
Loans to undertakings with which the company is linked 
by virtue of participating interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

5. Instruments held as fixed assets 0.00 0.00 3,153,382.90 3,540,461.68 0.00 0.00 3,153,382.90 3,540,461.68
6. Other loans 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

D. Current assets 0.00 0.00 15,504.14 16,578.93 173,569.70 -80,084.95 406,229.55 63,185.03

I. Stocks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

1. Raw materials and consumables 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. Work in progress 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3. Finished goods and goods for resale 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4. Payments on account 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

II. Debtors 0.00 0.00 0.00 0.00 173,569.70 -80,084.95 354,170.95 5,256.55

1. Trade debtors 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. Amounts owed by affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00 462.55 462.55
a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 462.55 462.55
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3.
Amounts owed by undertakings with which the 
undertaking is linked by virtue of participating interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4. Other debtors 0.00 0.00 0.00 0.00 173,569.70 -80,084.95 353,708.40 4,794.00
a) becoming due and payable within one year 0.00 0.00 0.00 0.00 173,569.70 -80,084.95 353,708.40 4,794.00
b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

III. Investments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

1. Shares in affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. Own shares 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3. Other investments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

IV. Cash at bank and in hand 0.00 0.00 15,504.14 16,578.93 0.00 0.00 52,058.60 57,928.48

E. Prepayments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 3,168,887.04 3,557,040.61 173,569.70 -80,084.95 3,559,612.45 3,603,646.71

ASSETS

TOTAL ASSETS
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General compartment General compartment Compartment MK 1 Compartment MK 1 Compartment MK 2 Compartment MK 2

CAPITAL, RESERVES AND LIABILITIES Notes 31 December 2021 31 December 2020 31 December 2021 31 December 2020 31 December 2021 31 December 2020

A. Capital and reserves 30,000.00 30,000.00 0.00 0.00 0.00 0.00

I. Subscribed capital 30,000.00 30,000.00 0.00 0.00 0.00 0.00

II. Share premium account 0.00 0.00 0.00 0.00 0.00 0.00

III. Revaluation reserve 0.00 0.00 0.00 0.00 0.00 0.00

IV. Reserves 0.00 0.00 0.00 0.00 0.00 0.00

1. Legal reserve 0.00 0.00 0.00 0.00 0.00 0.00

2. Reserve for own shares 0.00 0.00 0.00 0.00 0.00 0.00

3. Reserves provided for by the articles of association 0.00 0.00 0.00 0.00 0.00 0.00

4. Other reserves, including the fair value reserve 0.00 0.00 0.00 0.00 0.00 0.00

a) other available reserves 0.00 0.00 0.00 0.00 0.00 0.00

b) other non available reserves 0.00 0.00 0.00 0.00 0.00 0.00

V. Profit or loss brought forward 0.00 0.00 0.00 0.00 0.00 0.00

VI. Profit or loss for the financial year 0.00 0.00 0.00 0.00 0.00 0.00

VII. Interim dividends 0.00 0.00 0.00 0.00 0.00 0.00

VIII. Capital investment subsidies 0.00 0.00 0.00 0.00 0.00 0.00

B. Provisions 0.00 0.00 0.00 0.00 0.00 0.00

1. Provisions for pensions and similar obligations 0.00 0.00 0.00 0.00 0.00 0.00

2. Provisions for taxation 0.00 0.00 0.00 0.00 0.00 0.00

3. Other provisions 0.00 0.00 0.00 0.00 0.00 0.00

C. Creditors 6 187,155.71 60,660.66 0.00 36,030.39 0.00 0.00

1. Debenture loans 0.00 0.00 0.00 0.00 0.00 0.00

a) Convertible loans 0.00 0.00 0.00 0.00 0.00 0.00
i) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
ii) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

b) Non convertible loans 0.00 0.00 0.00 0.00 0.00 0.00
i) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
ii) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

2. Amounts owed to credit institutions 0.00 0.00 0.00 0.00 0.00 0.00

 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

3. 0.00 0.00 0.00 0.00 0.00 0.00
 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

4. Trade creditors 6 35,670.00 35,685.00 0.00 0.00 0.00 0.00
 a) becoming due and payable within one year 35,670.00 35,685.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

5. Bills of exchange payable 0.00 0.00 0.00 0.00 0.00 0.00
 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

6. Amounts owed to affiliated undertakings 112,069.70 20,160.66 0.00 0.00 0.00 0.00

 a) becoming due and payable within one year 112,069.70 20,160.66 0.00 0.00 0.00 0.00

 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

7. 0.00 0.00 0.00 0.00 0.00 0.00
 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

8. Other creditors 39,416.01 4,815.00 0.00 36,030.39 0.00 0.00

 a) Tax authorities 4,815.00 4,815.00 0.00 0.00 0.00 0.00

 b) Social security authorities 0.00 0.00 0.00 0.00 0.00 0.00

 c) Other creditors 34,601.01 0.00 0.00 36,030.39 0.00 0.00
i) becoming due and payable within one year 34,601.01 0.00 0.00 36,030.39 0.00 0.00
ii) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00

D. Deferred income 0.00 0.00 0.00 0.00 0.00 0.00

TOTAL CAPITAL, RESERVES AND LIABILITIES 217,155.71 90,660.66 0.00 36,030.39 0.00 0.00

Payments received on account of orders in so far as they 

Amounts owed to undertakings with which the 
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Compartment MK 3 Compartment MK 3 Compartment GI Compartment GI Inter-compartment Inter-compartment Combined Combined

CAPITAL, RESERVES AND LIABILITIES Notes 31 December 2021 31 December 2020 31 December 2021 31 December 2020  eliminations  eliminations 31 December 2021 31 December 2020

A. Capital and reserves 0.00 0.00 0.00 0.00 0.00 0.00 30,000.00 30,000.00

I. Subscribed capital 0.00 0.00 0.00 0.00 0.00 0.00 30,000.00 30,000.00

II. Share premium account 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

III. Revaluation reserve 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

IV. Reserves 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

1. Legal reserve 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. Reserve for own shares 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3. Reserves provided for by the articles of association 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4. Other reserves, including the fair value reserve 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

a) other available reserves 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

b) other non available reserves 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

V. Profit or loss brought forward 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

VI. Profit or loss for the financial year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

VII. Interim dividends 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

VIII. Capital investment subsidies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

B. Provisions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

1. Provisions for pensions and similar obligations 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. Provisions for taxation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3. Other provisions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

C. Creditors 6 0.00 0.00 3,168,887.04 3,557,040.61 173,569.70 -80,084.95 3,529,612.45 3,573,646.71

1. Debenture loans 0.00 0.00 3,299,301.90 3,512,986.05 0.00 0.00 3,299,301.90 3,512,986.05

a) Convertible loans 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
i) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ii) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

b) Non convertible loans 0.00 0.00 3,299,301.90 3,512,986.05 0.00 0.00 3,299,301.90 3,512,986.05
i) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ii) becoming due and payable after more than one year 0.00 0.00 3,299,301.90 3,512,986.05 0.00 0.00 3,299,301.90 3,512,986.05

2. Amounts owed to credit institutions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4. Trade creditors 6 0.00 0.00 0.00 0.00 0.00 0.00 35,670.00 35,685.00
 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 35,670.00 35,685.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

5. Bills of exchange payable 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

6. Amounts owed to affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00 112,069.70 20,160.66

 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 112,069.70 20,160.66

 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

7. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
 a) becoming due and payable within one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
 b) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

8. Other creditors 0.00 0.00 -130,414.86 44,054.56 173,569.70 -80,084.95 82,570.85 4,815.00

 a) Tax authorities 0.00 0.00 0.00 0.00 0.00 0.00 4,815.00 4,815.00

 b) Social security authorities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

 c) Other creditors 0.00 0.00 -130,414.86 44,054.56 173,569.70 -80,084.95 77,755.85 -0.00
i) becoming due and payable within one year 0.00 0.00 -130,414.86 44,054.56 173,569.70 -80,084.95 77,755.85 -0.00
ii) becoming due and payable after more than one year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

D. Deferred income 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

TOTAL CAPITAL, RESERVES AND LIABILITIES 0.00 0.00 3,168,887.04 3,557,040.61 173,569.70 -80,084.95 3,559,612.45 3,603,646.71

Payments received on account of orders in so far as they 

Amounts owed to undertakings with which the 
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1

General compartment General compartment Compartment MK 1 Compartment MK 1 Compartment MK 2 Compartment MK 2
PROFIT AND LOSS ACCOUNT Notes 31 December 2021 31 December 2020 31 December 2021 31 December 2020 31 December 2021 31 December 2020

1. Net turnover 0.00 0.00 0.00 0.00 0.00 0.00

2. Variation in stocks of finished goods and in work in 
progress

0.00 0.00 0.00 0.00 0.00 0.00

3. Work performed by the undertaking for its own 
purposes and capitalised

0.00 0.00 0.00 0.00 0.00 0.00

4. Other operating income 7 0.00 4,815.00 0.00 26,780.60 0.00 3.45

5. Raw materials and consumables and other 
external expenses

8 0.00 0.00 0.00 -1,250.00 0.00 -28,438.68

a) Raw materials and consumables 0.00 0.00 0.00 0.00 0.00 0.00
b) Other external expenses 0.00 0.00 0.00 -1,250.00 0.00 -28,438.68

6. Staff costs 0.00 0.00 0.00 0.00 0.00 0.00
a) Wages and salaries 0.00 0.00 0.00 0.00 0.00 0.00
b) Social security costs 0.00 0.00 0.00 0.00 0.00 0.00
     i) relating to pensions 0.00 0.00 0.00 0.00 0.00 0.00
     ii) other social security costs 0.00 0.00 0.00 0.00 0.00 0.00
c) Other staff costs 0.00 0.00 0.00 0.00 0.00 0.00

7. Value adjustments 0.00 0.00 0.00 0.00 0.00 0.00
a) in respect of formation expenses and of tangible 
and intangible fixed assets

0.00 0.00 0.00 0.00 0.00 0.00

b) in respect of current assets 0.00 0.00 0.00 0.00 0.00 0.00

8. Other operating expenses 7 0.00 0.00 0.00 -25,343.30 0.00 -32,221.50

9. Income from participating interests 0.00 0.00 0.00 0.00 0.00 0.00
a) derived from affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00
b) other income from participating interests 0.00 0.00 0.00 0.00 0.00 0.00

10. Income from other investments and loans forming 
part of the fixed assets

0.00 0.00 0.00 0.00 0.00 0.00

a) derived from affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00
b) other income not included under a) 0.00 0.00 0.00 0.00 0.00 0.00

11. Other interest receivable and similar income 9 0.00 0.00 0.00 0.00 0.00 134,393.99
a) derived from affiliated undertakings 0.00 0.00 0.00 0.00 0.00 134,393.99
b) other interest and similar income 0.00 0.00 0.00 0.00 0.00 0.00

12. Share of profit or loss of undertakings accounted 
for under the equity method

0.00 0.00 0.00 0.00 0.00 0.00

13. Value adjustments in respect of financial assets 
and of investments held as current assets

0.00 0.00 0.00 0.00 0.00 0.00

14. Interest payable and other financial expenses 10 0.00 0.00 0.00 -187.30 0.00 -73,156.57
a) concerning affiliated undertakings 0.00 0.00 0.00 0.00 0.00 -19.38
b) other interest and similar expenses 0.00 0.00 0.00 -187.30 0.00 -73,137.19

15. Tax on profit or loss 0.00 -770.40 0.00 0.00 0.00 -92.91

16. Profit or loss after taxation 0.00 4,044.60 0.00 0.00 0.00 487.78

17. Other taxes not shown under items 1 to 16 11 0.00 -4,044.60 0.00 0.00 0.00 -487.78

18. Profit or loss for the financial year 0.00 0.00 0.00 0.00 0.00 0.00
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1

Compartment MK 3 Compartment MK 3 Compartment GI Compartment GI Inter-compartment Inter-compartment Combined Combined
PROFIT AND LOSS ACCOUNT Notes 31 December 2021 31 December 2020 31 December 2021 31 December 2020  eliminations  eliminations 31 December 2021 31 December 2020

2021 2020

1. Net turnover 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. Variation in stocks of finished goods and in work in 
progress

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3. Work performed by the undertaking for its own 
purposes and capitalised

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4. Other operating income 7 0.00 6,839.80 269,383.55 183,497.44 0.00 -88,016.64 269,383.55 133,919.65

5. Raw materials and consumables and other 
external expenses

8 0.00 -77,627.73 -89,215.86 -77,765.12 0.00 83,201.64 -89,215.86 -101,879.89

a) Raw materials and consumables 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
b) Other external expenses 0.00 -77,627.73 -89,215.86 -77,765.12 0.00 83,201.64 -89,215.86 -101,879.89

6. Staff costs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
a) Wages and salaries 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
b) Social security costs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
     i) relating to pensions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
     ii) other social security costs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
c) Other staff costs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

7. Value adjustments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
a) in respect of formation expenses and of tangible 
and intangible fixed assets

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

b) in respect of current assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

8. Other operating expenses 7 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -57,564.80

9. Income from participating interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
a) derived from affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
b) other income from participating interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

10. Income from other investments and loans forming 
part of the fixed assets

0.00 0.00 206,482.77 22,479.34 0.00 0.00 206,482.77 22,479.34

a) derived from affiliated undertakings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
b) other income not included under a) 0.00 0.00 206,482.77 22,479.34 0.00 0.00 206,482.77 22,479.34

11. Other interest receivable and similar income 9 0.00 146,565.42 213,925.79 74,093.78 0.00 0.00 213,925.79 355,053.19
a) derived from affiliated undertakings 0.00 146,565.42 116,844.27 37,800.00 0.00 0.00 116,844.27 318,759.41
b) other interest and similar income 0.00 0.00 97,081.52 36,293.78 0.00 0.00 97,081.52 36,293.78

12. Share of profit or loss of undertakings accounted 
for under the equity method

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

13. Value adjustments in respect of financial assets 
and of investments held as current assets

0.00 0.00 -593,561.55 -171,061.22 0.00 0.00 -593,561.55 -171,061.22

14. Interest payable and other financial expenses 10 0.00 -74,979.16 -2,199.70 -27,808.24 0.00 0.00 -2,199.70 -176,131.27
a) concerning affiliated undertakings 0.00 -26.64 -1,909.04 -114.64 0.00 0.00 -1,909.04 -160.66
b) other interest and similar expenses 0.00 -74,952.52 -290.66 -27,693.60 0.00 0.00 -290.66 -175,970.61

15. Tax on profit or loss 0.00 -127.73 0.00 -549.76 0.00 1,540.80 0.00 0.00

16. Profit or loss after taxation 0.00 670.60 4,815.00 2,886.22 0.00 -3,274.20 4,815.00 4,815.00

17. Other taxes not shown under items 1 to 16 11 0.00 -670.60 -4,815.00 -2,886.22 0.00 3,274.20 -4,815.00 -4,815.00

18. Profit or loss for the financial year 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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VIII
Mikro Kapital Management S.A. - 
Annual Accounts As Of  
December 31, 2021
IMPORTANT NOTICE AND DISCLAIMER
Only the financial statement from pages 180 to 199 have been audited in accordance with International Standards of Auditing (ISAs).
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The Management Board of the Company reaffirms their responsibility to ensure the maintenance of proper accounting 
records disclosing the financial position of the Company with reasonable accuracy at any time and ensuring that an 
appropriate system of internal controls is in place to ensure the Company’s business operations are carried on efficiently and 
transparently. We declare that, to the best of our knowledge, the Annual Accounts for the year ended 31 December 2021:

 – have been prepared in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the Annual Accounts;

 – give a true and fair view of the assets, liabilities, financial position, and results for the year then ended.

ln addition, the Directors’ report includes a fair review of the development and performance of the Company’s operations 
during the year and of the business risks, where appropriate, faced by the Company.

Done on June 21, 2022

For MIKRO KAPITAL MANAGEMENT S.A.

Vincenzo Trani
Director

Pape Saliou Ndao
Director

VIII

1. Management Report
Mikro Kapital Management

1.1 Statement of Directors’ Responsibilities

2.  Future developments

3.  Economic activity

The Company will continue the development of current activities and will target the increase in sale of securities issued 
by its administered Funds on the bond and equity market in 2022 and following years (including issuance of medium-long 
term listed bonds).

At the end of 2021, the Total Assets of the Company amounted to EUR 7 515 637.12.

In the course of 2021, the Company continued to exhibit its core activity with relation to its funds, according to the active 
Management Regulations. Management fees, Performance fees and Subscription fees (where applicable) received from 
the Funds under Management (including MIKRO FUND, ALTERNATIVE Fund, MK Impact Finance, and others) amounted 
to EUR 34.56 million (increase by 70.7% as compared to 2020) and accounted for a major part of operating income of the 
Company. On the cost side, professional fees accounted for a major part of external charges, including advisory fees (EUR 
22.3 million), distribution fees (EUR 2.2 million) and consultancy fees (EUR 1.6 million). Total external charges as of 2021 
amounted to EUR 31.98 million (increase by 69.02% as compared to 2020) resulting in overall positive operational margin 
of EUR 2.58 million which is 95% more than results of 2020.
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4.  Principal Risks and Uncertainties

5.  Corporate Governance Statement

6.  Financial Reporting Process

a) Market Risk
For detailed analysis of countries’ economies where most of the portfolio companies owned by our administered Funds are 
situated, please refer to the relevant “Management Report” section of each managed Fund.

b) Liquidity Risk
The management assessed the liquidity risk as low, since the main receivable items are versus MIKRO FUND and 
ALTERNATIVE Fund, and aforementioned Funds have adequate liquidity.

c) Interest Rate Risk
The management assessed the interest rate risk as low or absent since there are no assets or liabilities bearing fixed 
interest rate with a maturity date exceeding 12 months.

d) Currency Risk
The management assessed the interest rate risk as low since all instruments issued and/or invested are in Euro.

The Company is subject to and complies with the Commercial Law and the Listing Rules of the Luxembourg stock exchange. 
The Company does not apply additional requirements in addition to those required by the above. Each of the service 
providers engaged by the Company is subject to their own corporate governance requirements.

The Board of Directors (“the Board”) is responsible for establishing and maintaining adequate internal control and risk 
management systems of the Company in relation to the financial reporting process. Such systems are designed to manage 
rather than eliminate the risk of failure to achieve the Company’s financial reporting objectives and can only provide 
reasonable and not absolute assurance against material misstatement or loss.
The Board has established adequate processes regarding internal control and risk management systems to ensure its 
effective oversight of the financial reporting process. These include appointing the Tax and Accounting Administrator, 
Deloitte Tax & Consulting S.à r.l., to maintain the accounting records of the Company independently of the Arranger. The 
Administrator is contractually obliged to maintain proper books and records as required by the Corporate Administration 
Agreement. To that end the Administrator performs regular reconciliations of its records to those of the Arranger and the 
Custodian. The Administrator is also contractually obliged to prepare for review and approval by the Board the Annual 
Accounts providing a true and fair view of the financial situation and results of the Company.
The Board evaluates and discusses significant accounting and reporting issues as the need arises. From time to time the 
Board also examines and evaluates the external auditor’s performance, qualifications, and independence. The Administrator 
has operating responsibility for internal control in relation to the financial reporting process and the Administrator’s report 
to the Board.
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7.  Risk Assessment

8.  Control Activities

9.  Monitoring

10.  Government Structure

11.  Powers of Directors

The Board is responsible for assessing the risk of irregularities whether caused by fraud or error in financial reporting and 
ensuring proper processes are in place for the timely identification of internal and external matters with a potential effect on 
financial reporting. The Board has also put in place processes to identify changes in accounting rules and recommendations 
and to ensure that these changes are accurately reflected in the Company’s Annual Accounts in coordination with the 
Administrator.

The Administrator is contractually obliged to design and maintain control structures to manage the risks which are significant 
for internal control over financial reporting. These control structures include appropriate segregation of responsibilities and 
specific control activities aimed at detecting or preventing the risk of significant deficiencies in financial reporting for every 
significant account in the Annual Accounts and the related notes to the Company’s Annual Accounts.

The Board has an annual process to ensure that appropriate measures are taken to consider and address the shortcomings 
identified and measures recommended by the independent auditor. Given the contractual obligations on the Administrator, 
the Board has concluded that there is currently no need for the Company to have a separate internal control function in 
order for the Board to perform effective monitoring and oversight of the internal control and risk management systems of 
the Company in relation to the financial reporting process.

With regard to the appointment and replacement of Directors, the Company is governed by its Articles of Association and 
the Commercial Law. The Articles of Association themselves may be amended by special resolution of the shareholders.

The Board is responsible for managing the business affairs of the Company in accordance with the Articles of Association. 
The Directors may delegate certain functions to other parties, subject to the supervision and direction by the Directors.
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12.  Events of the year

13.  Audit Committee 

14.  Subsequent Events

2021 ended with a global economy that was watching with concern the spread of the new Omicron COVID-19 variant and 
was weaker than forecasts at the end of the third quarter, despite almost all sectors having now reached pre-pandemic 
levels. 
In all countries there were significant increases in energy prices and interruptions in supplies that led to an increase in 
inflation. Global inflationary pressures continued to rise in the fourth quarter of 2021, with global inflation rising to 4.6% 
(y/y). CPI (consumer price index) headline inflation rose to 3.6% (y / y) in advanced economies in October, the highest pace 
since November 2008. Inflation also increased in EMDE, reaching a high for 13 years.
The International Monetary Fund warned of potential risks, still valid today (May 2022), such as the emergence of new 
variants of COVID-19 that could prolong the pandemic and induce renewed economic disruptions. Furthermore, disruptions 
in the supply chain, volatility in energy prices and localized wage pressures underline a growing uncertainty about inflation. 
In addition to this, the IMF pointed out how the increase in official rates by advanced economies could bring out risks to 
financial stability, capital flows, currencies and fiscal positions in emerging markets and developing economies. Finally, he 
cited other global risks such as geopolitical tensions, which subsequently worsened, and the climate emergency.
Notwithstanding such uncertain scenario, in 2021 the portfolio companies owned by our administered Funds overfulfilled 
planned growth both in terms of loan portfolio and in terms of profitability: such positive performance contributed to the 
Funds’ NAV increase, including significant dividend inflows of 3.3 mln EUR for MIKRO FUND (mainly from MK Leasing 
Belarus) and 3.0 mln EUR for ALTERNATIVE (mainly from MK Leasing Uzbekistan and Mikro Kapital Company SRL in 
Moldova).

The Company has not established an audit committee. The role of the audit committee is undertaken by the Board of the 
Company, which is deemed appropriate given the defined business activities of the Company.

As a result of the outbreak of the Russia-Ukraine crisis in February 2022, USA, EU and several other countries announced 
new packages of sanctions against the public debt of the Russian Federation and a number of Russian banks, as well as 
personal sanctions against a number of individuals. ln reply to such measures, the Russian government has implemented 
a similar package of countersanctions and other economic measures, as a result of which several financial transactions 
and import-export operations with those countries have become materially impacted. Currency restrictions adopted by 
Russian Government and Russian Central Bank have so far avoided a collapse of Russian economy, with the Russian ruble 
unexpectedly turning into the best performing currency in 2022. Nonetheless, it is expected that the overall effect of such 
geopolitical context will have heavy consequences on energy and food prices, which may result in an overall decrease of 
global economy.
Neither our administered Funds, nor their portfolio companies are directly affected by the abovementioned framework, as 
their operations are not connected neither to Russian government organizations nor to other sanctioned entities in Russia. 
Their core clients in Russia, Belarus, Eastern Europe and Asia remain small and micro enterprises and individuals, with no 
relation to military or political institutions.
Moreover, due to their constant investment diversification policy, the Funds under management of the Company have 
already achieved a broad geographical segmentation and they are going to move forward into such direction during 2022. 
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Such diversification is proving even more effective under current circumstances, where the impact of this ongoing economic 
crisis appears to be asymmetrical around the globe: in the specific case of the Funds’ portfolio companies , we are actually 
experiencing situations where no impact al all is reported (like the case of MK Leasing Uzbekistan) or even positive effects 
are expected like the case of Mikro Kapital IFN S.A. (Romania), where the interruption of the agricultural products supply 
chain from Russia and Ukraine created a favorable context for the development of the agricultural sector in Romania. Over 
50% of Mikro Kapital IFN S.A. clients operate in this field and the company anticipates an increase in financing requests 
from farmers and agricultural companies.
On top of this, new funding opportunities are being implemented, with Mikro Kapital Hong Kong launching its own first 
bond issuance program, which may open the road to further investment development in the Far East.
As of June 2022, all funds under management keep running their activity without any significant disruption, regardless the 
unprecedented situation we are facing. 
Given all the above, we believe that the measures taken by the business entities where the Funds under management are 
investing, as well as the possibility and commitment of support from the Funds themselves, will allow them to continue 
operations for the foreseeable future, even in current negative scenario: under such perspective we expect the Company to 
benefit from a continuing growth in the medium term.

Done on June 21, 2022

For MIKRO KAPITAL MANAGEMENT S.A.

Vincenzo Trani
Director

Pape Saliou Ndao
Director
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2. Report of the réviseur  
 d’entreprises agréé

RSM Audit Luxembourg S.à r.l.
Cabinet de révision agréé

6, rue Adolphe, L-1116 Luxembourg
B.P. 740, L-2017 Luxembourg

T (+352) 26 97 97 1
F (+352) 26 97 97 34 60 

www.rsm.lu

To the Management Board of  Mikro Kapital Management S.A.
10 rue M.C. Spoo
L-2546 Luxembourg

Opinion
We have audited the financial statements of Mikro Kapital Management S.A. (the “Company”) which comprise the balance 
sheet as at December 31, 2021 and the profit and loss account for the year then ended and notes to the financial statements, 
including a summary of significant accounting policies.
In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Company as 
at December 31, 2021 and of the results of its operations for the year then ended in accordance with Luxembourg legal and 
regulatory requirements relating to the preparation and presentation of the financial statements.  

Basis for Opinion
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and 
with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance du Secteur 
Financier” (CSSF). Our responsibilities under the Law of 23 July 206 and ISAs as adopted for Luxembourg by the CSSF are 
further described in the « Responsibilities of “réviseur d’entreprises agréé” for the Audit of the Financial Statements » section 
of our report. We are also independent of the Company in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics Standards Board for 
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant 
to our audit of the financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information
The Management Board is responsible for the other information. The other information comprises the information stated 
in the management report but does not include the financial statements and our report of “réviseur d’entreprises agréé” 
thereon. 
Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. In connection with our audit of the financial statements, our responsibility is to read the other information 
and, is doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, 
we conclude that there is a material misstatement of this other information, we are required to report this fact. We have 
nothing to report in this regards.

Responsibilities of the Management Board and Those Charged with Governance for the Financial Statements 
The Management Board is responsible for the preparation and fair presentation of these financial statements in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial statements, 
and for such internal control as the Management Board determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.

VIII | Mikro Kapital Management 
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In preparing the financial statements, the Management Board is responsible for assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Management Board either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue a report of “réviseur d’entreprises agréé” that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the 
amended Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or 
taken together, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 
As part of an audit in accordance with the amended Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by 
the CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

 – Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

 – Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. 

 – Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Management Board. 

 – Conclude on the appropriateness of Management Board’ use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our report of “réviseur d’entreprises agréé” to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our report of “réviseur d’entreprises agréé”. However, future events or conditions may cause the 
Company to cease to continue as a going concern.

 – Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether 
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Report on the audit of the financial statements
The management report is consistent with the financial statements and has been prepared in accordance with applicable 
legal requirements.

RSM Audit Luxembourg S.à r.l.
Cabinet de Révision agréé 

Pierre LEROY
Partner
Luxembourg, June 21, 2022

Mikro Kapital Management | VIII



Annual Report - 2021182

3. Balance Sheet as of december 31, 2021 
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1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts
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Reference(s)

  

Financial year from 01 01/01/2021 to 02 31/12/2021 (in 03 EUR)

1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts

4

3

RCSL Nr : B227640 Matricule : 2012 2443 982

Reference(s)

  

Financial year from 01 01/01/2021 to 02 31/12/2021 (in 03 EUR)
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1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts

4

3

RCSL Nr : B227640 Matricule : 2012 2443 982

Reference(s)

  

Financial year from 01 01/01/2021 to 02 31/12/2021 (in 03 EUR)

2

Current year Previous year

3. Other fixtures and fittings, tools and equipment 1131 131 641.03 132 93,420.08 

4. Payments on account and tangible assets in the 
course of construction 1133 133 0.00 134 0.00 

III.  Financial assets 1135 135 13,350.00 136 13,350.00 

1. Shares in affiliated undertakings 1137 137 0.00 138 0.00 

2. Loans to affiliated undertakings 1139 139 0.00 140 0.00 

3. Participating interests 1141 141 0.00 142 0.00 

4. Loans to undertakings with which the undertaking 
is linked by virtue of participating interests 1143 143 0.00 144 0.00 

5. Investments held as fixed assets 1145 145 0.00 146 0.00 

6. Other loans 1147 147 13,350.00 148 13,350.00 

D.   Current assets 1151 151 7,339,801.26 152 6,062,388.70 

I.    Stocks 1153 153 0.00 154 0.00 

1. Raw materials and consumables 1155 155 0.00 156 0.00 

2. Work in progress 1157 157 0.00 158 0.00 

3. Finished goods and goods for resale 1159 159 0.00 160 0.00 

4. Payments on account 1161 161 0.00 162 0.00 

II.   Debtors 1163 163 7,061,771.99 164 5,901,950.54 

1. Trade debtors 1165 165 0.00 166 0.00 

a)  becoming due and payable within one year 1167 167 0.00 168 0.00 
b)  becoming due and payable after more than one 
year 1169 169 0.00 170 0.00 

2. Amounts owed by affiliated undertakings 1171 171 6,620,670.14 172 5,522,720.61 

a)  becoming due and payable within one year 1173 173 6,620,670.14 174 5,522,720.61 
b)  becoming due and payable after more than one 
year 1175 175 0.00 176 0.00 

3. Amounts owed by undertakings with which the 
undertaking is linked by virtue of participating 
interests 1177 177 0.00 178 0.00 

a)  becoming due and payable within one year 1179 179 0.00 180 0.00 
b)  becoming due and payable after more than one 
year 1181 181 0.00 182 0.00 

4. Other debtors 1183 183 441,101.85 184 379,229.93 

a)  becoming due and payable within one year 1185 185 441,101.85 186 379,229.93 
b)  becoming due and payable after more than one 
year 1187 187 0.00 188 0.00 

5

The notes in the annex form an integral part of the annual accounts

RCSL Nr : B227640 Matricule : 2012 2443 982

Reference(s)
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Current year Previous year

III.   Investments 1189 189 0.00 190 0.00 

1. Shares in affiliated undertakings 1191 191 0.00 192 0.00 

2. Own shares 1209 209 0.00 210 0.00 

3. Other investments 1195 195 0.00 196 0.00 

IV.   Cash at bank and in hand 1197 197 278,029.27 198 160,438.16 

E.   Prepayments 1199 199 119,128.62 200 119,401.37 

TOTAL (ASSETS)   201 7,515,637.12 202 6,401,880.12 

6

The notes in the annex form an integral part of the annual accounts

RCSL Nr : B227640 Matricule : 2012 2443 982

Reference(s)

1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts

4

3

RCSL Nr : B227640 Matricule : 2012 2443 982

Reference(s)

  

Financial year from 01 01/01/2021 to 02 31/12/2021 (in 03 EUR)
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4

  CAPITAL, RESERVES AND LIABILITIES

Current year Previous year

A. Capital and reserves 1301 301 1,800,672.01 302 1,610,585.36 

I.     Subscribed capital 1303 303 300,000.00 304 300,000.00 

II.    Share premium account 1305 305 0.00 306 0.00 

III.   Revaluation reserve 1307 307 0.00 308 0.00 

IV.   Reserves 1309 309 69,572.21 310 69,572.21 

1. Legal reserve 1311 311 69,572.21 312 69,572.21 

2. Reserve for own shares 1313 313 0.00 314 0.00 

3. Reserves provided for by the articles of 
association 1315 315 0.00 316 0.00 

4. Other reserves, including the fair value 
reserve 1429 429 0.00 430 0.00 

a) other available reserves 1431 431 0.00 432 0.00 

b) other non available reserves 1433 433 0.00 434 0.00 

V.    Profit or loss brought forward 1319 319 1,241,013.15 320 1,321,871.93 

VI.   Profit or loss for the financial year 1321 321 190,086.65 322 (80,858.78)

VII.  Interim dividends 1323 323 0.00 324 0.00 

VIII. Capital investment subsidies 1325 325 0.00 326 0.00 

B. Provisions 1331 331 0.00 332 0.00 

1. Provisions for pensions and similar 
obligations 1333 333 0.00 334 0.00 

2. Provisions for taxation 1335 335 0.00 336 0.00 

3. Other provisions 1337 337 0.00 338 0.00 

C. Creditors 1435 435 5,714,965.11 436 4,791,294.76 

1. Debenture loans 1437 437 0.00 438 0.00 

a) Convertible loans 1439 439 0.00 440 0.00 

i)  becoming due and payable within one 
year 1441 441 0.00 442 0.00 

ii)  becoming due and payable after more 
than one year 1443 443 0.00 444 0.00 

b) Non convertible loans 1445 445 0.00 446 0.00 

i)  becoming due and payable within one 
year 1447 447 0.00 448 0.00 

ii)  becoming due and payable after more 
than one year 1449 449 0.00 450 0.00 

2. Amounts owed to credit institutions 1355 355 0.00 356 0.00 

a)  becoming due and payable within one 
year 1357 357 0.00 358 0.00 

b)  becoming due and payable after more 
than one year 1359 359 0.00 360 0.00 

The notes in the annex form an integral part of the annual accounts
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RCSL Nr : B227640 Matricule : 2012 2443 982

1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts

4

3

RCSL Nr : B227640 Matricule : 2012 2443 982

Reference(s)

  

Financial year from 01 01/01/2021 to 02 31/12/2021 (in 03 EUR)
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5

Current year Previous year

3. Payments received on account of orders in 
so far as they are not shown separately as 
deductions from stocks 1361 361 0.00 362 0.00 

a)  becoming due and payable within one year 1363 363 0.00 364 0.00 

b)  becoming due and payable after more than 
one year 1365 365 0.00 366 0.00 

4. Trade creditors 1367 367 2,470,402.73 368 1,732,201.73 
a)  becoming due and payable within one year 1369 369 2,470,402.73 370 1,732,201.73 

b)  becoming due and payable after more than 
one year 1371 371 0.00 372 0.00 

5. Bills of exchange payable 1373 373 0.00 374 0.00 
a)  becoming due and payable within one year 1375 375 0.00 376 0.00 

b)  becoming due and payable after more than 
one year 1377 377 0.00 378 0.00 

6. Amounts owed to affiliated undertakings 1379 379 2,504,822.05 380 2,321,295.73 
a)  becoming due and payable within one year 1381 381 2,504,822.05 382 2,321,295.73 

b)  becoming due and payable after more than 
one year 1383 383 0.00 384 0.00 

7. Amounts owed to undertakings with which 
the undertaking is linked by virtue of 
participating interests 1385 385 0.00 386 0.00 

a)  becoming due and payable within one year 1387 387 0.00 388 0.00 

b)  becoming due and payable after more than 
one year 1389 389 0.00 390 0.00 

8. Other creditors 1451 451 739,740.33 452 737,797.30 
a) Tax authorities 1393 393 719,396.92 394 720,308.21 
b) Social security authorities 1395 395 20,343.41 396 16,471.02 
c) Other creditors 1397 397 0.00 398 1,018.07 

i)  becoming due and payable within one 
year 1399 399 0.00 400 1,018.07 

ii)  becoming due and payable after more 
than one year 1401 401 0.00 402 0.00 

D. Deferred income 1403 403 0.00 404 0.00 

TOTAL (CAPITAL, RESERVES AND LIABILITIES)   405 7,515,637.12 406 6,401,880.12 

The notes in the annex form an integral part of the annual accounts

RCSL Nr : B227640 Matricule : 2012 2443 982

Reference(s)

1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts
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4. Profit and loss account for the year  
 ended december 31, 2021

1

Annual Accounts Helpdesk :

Tel.        : (+352) 247 88 494
Email    : centralebilans@statec.etat.lu   PROFIT AND LOSS ACCOUNT

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

Current year Previous year

1. Net turnover 1701 701 34,562,145.94 702 20,243,745.66 

2. Variation in stocks of finished
goods and in work in progress 1703 703 0.00 704 0.00 

3. Work performed by the undertaking
for its own purposes and capitalised 1705 705 0.00 706 0.00 

4. Other operating income 1713 713 0.00 714 0.00 

5. Raw materials and consumables and
other external expenses 1671 671 (31,976,513.91) 672 (18,919,012.11)

a) Raw materials and consumables 1601 601 0.00 602 0.00 

b) Other external expenses 1603 603 (31,976,513.91) 604 (18,919,012.11)

6. Staff costs 1605 605 (1,307,677.49) 606 (1,193,960.06)

a) Wages and salaries 1607 607 (1,204,906.60) 608 (1,099,510.82)

b) Social security costs 1609 609 (102,770.89) 610 (94,449.24)

                i) relating to pensions 1653 653 0.00 654 0.00 

                ii) other social security costs 1655 655 (102,770.89) 656 (94,449.24)

c) Other staff costs 1613 613 0.00 614 0.00 

7. Value adjustments 1657 657 (85,369.94) 658 (77,666.90)

a) in respect of formation expenses and of 
tangible and intangible fixed assets 1659 659 (85,369.94) 660 (77,666.90)

b) in respect of current assets 1661 661 0.00 662 0.00 

8. Other operating expenses 1621 621 (850,855.16) 622 (48,035.01)

The notes in the annex form an integral part of the annual accounts
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      PROFIT AND LOSS ACCOUNT
Reference(s)

9

 

9

Financial year from 01 01/01/2021 to 02 31/12/2021 (in 03 EUR)

1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts
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Financial year from 01 01/01/2021 to 02 31/12/2021 (in 03 EUR)
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2

Current year Previous year

9. Income from participating interests 1715 715 0.00 716 0.00 

a) derived from affiliated undertakings 1717 717 0.00 718 0.00 
b) other income from participating interests 1719 719 0.00 720 0.00 

10. Income from other investments and 
loans forming part of the fixed assets 1721 721 0.00 722 0.00 

a) derived from affiliated undertakings 1723 723 0.00 724 0.00 

b) other income not included under a) 1725 725 0.00 726 0.00 

11. Other interest receivable and similar 1727 727 52,289.82 728 101,784.94 

a) derived from affiliated undertakings 1729 729 8,543.01 730 76,991.86 

b) other interest and similar income 1731 731 43,746.81 732 24,793.08 

12. Share of profit or loss of undertakings 
accounted for under the equity method 1663 663 0.00 664 0.00 

13. Value adjustments in respect of 
financial assets and of investments held as 
current assets 1665 665 0.00 666 0.00 

14. Interest payable and similar expenses 1627 627 (22,387.22) 628 (8,541.08)

a) concerning affiliated undertakings 1629 629 0.00 630 0.00 
b) other interest and similar expenses 1631 631 (22,387.22) 632 (8,541.08)

15. Tax on profit or loss 1635 635 (173,495.39) 636 (170,719.22)

16. Profit or loss after taxation 1667 667 198,136.65 668 (72,403.78)

17. Other taxes not shown under items 1 
to 16 1637 637 (8,050.00) 638 (8,455.00)

18. Profit or loss for the financial year 1669 669 190,086.65 670 (80,858.78)

The notes in the annex form an integral part of the annual accounts
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Reference(s)

1

Annual Accounts Helpdesk :

Tel.      : (+352) 247 88 494
Email   : centralebilans@statec.etat.lu BALANCE SHEET

Mikro Kapital Management S.A.
10, rue C.M. Spoo
L-2546 Luxembourg

  ASSETS
Current year Previous year

A.   Subscribed capital unpaid 1101 101 0.00 102 0.00 

I.    Subscribed capital not called 1103 103 0.00 104 0.00 

II.   Subscribed capital called but unpaid 1105 105 0.00 106 0.00 

B.   Formation expenses 1107 107 0.00 108 0.00 

C.   Fixed assets 1109 109 56,707.24 110 220,090.05 

I.    Intangible assets 1111 111 42,716.21 112 113,319.97 

1. Costs of development 1113 113 0.00 113 0.00 

2. Concessions, patents, licences, trade marks and 
similar rights and assets, if they were 1115 115 42,716.21 116 113,319.97 

a) acquired for valuable consideration and need not be 
shown under C.I.3 1117 117 42,716.21 118 113,319.97 

b) created by the undertaking itself 1119 119 0.00 120 0.00 

3. Goodwill, to the extent that it was acquired for 
valuable consideration 1121 121 0.00 122 0.00 

4. Payments on account and intangible assets under 
development 1123 123 0.00 124 0.00 

II.   Tangible assets 1125 125 641.03 126 93,420.08 

1. Land and buildings 1127 127 0.00 128 0.00 

2. Plant and machinery 1129 129 0.00 130 0.00 

The notes in the annex form an integral part of the annual accounts
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5. Notes to the annual accounts
5.1 NOTE 1 – General Information

5.2 NOTE 2 - Summary of significant accounting policies

5.2.1 Basis of preparation

Mikro Kapital Management S.A. - hereafter the “Company” - was incorporated under the laws of Luxembourg of August 
10, 1915 on commercial companies as amended, on September 10, 2018 as a “Société Anonyme” for an unlimited period 
of time.

The Company’s registered office is established at 10, rue C.M. Spoo, L-2546 Luxembourg, Grand Duchy of Luxembourg.
The financial year of the Company starts from January 1, until December 31, of each year.
The Company’s annual accounts are prepared in Euro (“EUR”).

The object of the Company is to manage securitization funds and, as the case may be, to act as fiduciary of funds consisting 
of one or more fiduciary properties, according to the meaning of the amended law dated March 22, 2004 relation to secu-
ritization and more particularly according to article 14.
In addition, the purposes of the Company, are all transactions pertaining directly or indirectly to the taking of participating 
interests in any enterprises in whatever form, as well as the administration, the management, the control and the develop-
ment of such participating interests.

The Company may particularly use its funds for the setting-up, the management, the development and the disposal of a 
portfolio consisting of any securities and patents of whatever origin, participate in the creation, the development and the 
control of any enterprise, acquire by way of contribution, subscription, underwriting or by option to purchase and any other 
way whatever, any type of securities and patents, realize them by way of sale, transfer, exchange or otherwise, have de-
veloped these securities and patents.

The Company may borrow in any form whatever. The Company may grant the companies of the group or its shareholders, 
any support, loans, advances or guarantees, within the limits of the amended law of August 10, 1915.
The Company may take any measure to safeguard its rights and make any transactions whatsoever which are directly or 
indirectly connected with its purposes and which are liable to promote their development or extension. The corporation may 
carry out any commercial, industrial or financial operations, any transactions in respect of real estate or moveable property, 
which the corporation may deem useful to the accomplishment of its purposes.
As at 31 December 2021, the Company managed MIKRO FUND, ALTERNATIVE Fund, MK Impact Finance Fund, Volin 
Global Macro Fund and MK Realty Securitization.

The principal accounting policies applied in the preparation of these annual accounts are set out below.

The annual accounts have been prepared in accordance with Luxembourg legal and regulatory requirements and according 
to generally accepted accounting principles applicable in Luxembourg under the historical cost convention. The accounting 
policies and valuation principles are, apart from those enforced by law, determined and implemented by the Management.
These annual accounts have been presented following the layout in the Title II of the law of December 19, 2002 on the 
register of commerce and companies and the accounting and annual accounts of undertakings as subsequently modified.
These annual accounts have been prepared on a going concern basis, that assumes that the Company will continue its 
operations in foreseeable future.
The preparation of annual accounts requires the use of certain critical accounting estimates. It also requires Management to 
exercise its judgement in the process of applying the accounting policies. Changes in assumptions may have a significant 
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impact on the annual accounts in the period in which the assumptions changed. Management believes that the underlying 
assumptions are appropriate and that the annual accounts therefore present the financial position and results fairly.
The presentation of the annual accounts has been modified when compared to the presentation used in respect of the 
financial year ended December 31, 2020. As a consequence, and in order to ensure adequate comparability across both 
financial years, certain comparative figures in respect of the financial year ended December 31, 2020 have been reclassified.

5.2.2 Significant accounting policies
The main valuation rules applied by the Company are the following:

5.2.2.1. Intangible and tangible assets
Intangible and tangible assets are valued at purchase price including the expenses incidental thereto or at production cost. 
Intangible and tangible assets are depreciated over their estimated useful economic lives.

5.2.2.2 Financial assets
Claims held as fixed assets are valued at nominal value including the expenses incidental thereto.
In the case of durable depreciation in value according to the opinion of Management, value adjustments are made in respect 
of financial fixed assets, so that they are value at the lower figure to be attributed to them at the balance sheet date. These 
value adjustments are not continued if the reasons for which the value adjustments were made have ceased to apply.

5.2.2.3 Foreign currency translation
The company maintains its books and records in EUR.
All transactions expressed in currency other than EUR are translated into EUR at the exchange rate effective at the time 
of the transaction. Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange gains and 
losses are recorded in the profit and loss account for the year.
Other assets and liabilities are translated separately respectively at the lower or at the higher of the value converted at 
the historical exchange rate or the value determined on the basis of the exchange rates effective at the balance sheet date. 
Unrealised exchange losses are recorded in the profit and loss account. Realised exchange gains and losses are recorded 
in the profit and loss account when realised. Where there is an economic link between an asset and a liability, they are val-
ued in total according to the method described above and net unrealised losses are recorded in the profit and loss account 
whereas net unrealised exchange gains are not recognised.

5.2.2.4. Cash
Cash includes money held on demand in banks and other financial institutions with a maturity of three months or less and 
that are subject to insignificant risk of change in value.

5.2.2.5. Debtors
Debtors are stated at their nominal value.
A value adjustment is recorded when the estimated realisable value is lower than the nominal value. The realisable value 
is estimated on the basis of the information available to the Management. These value adjustments are not continued if the 
reasons for which the value adjustments were made have ceased to apply.

5.2.2.6. Provisions
Provisions are intended to cover losses or debts, the nature of which are clearly defined and which, at the date of the bal-
ance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or the date on which 
they will arise.
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5.2.2.7. Creditors
Creditors are recorded at their nominal value.

5.2.2.8. Prepayments
Prepayments include expenditure paid during the financial year but relating to subsequent financial year.

5.2.2.9. Gross Profit or Loss
Gross profit or loss includes net turnover, other operating income and other external charges.
Net turnover comprises the amounts derived from the management fees, performance fees and subscription fees after de-
duction of rebates and waiver fees directly linked to the turnover.

5.2.2.10. Income and expenses
Income and expenses are recorded on an accrual basis.

The movements for the financial year are as follows:

During the year ended December 31, 2021, the pro rata depreciation rate applied is 33.33%.

5.3 NOTE 3 - Intangible assets

2021 2020

EUR EUR

Gross book value

Balance at the beginning of the year 211,811.27 122,904.53

Additions during the year - 88,906.74

Disposals during the year - -

Balance at the end of the year 211,811.27 211,811.27

Accumulated value adjustment

Balance at the beginning of the year (98,491.30) (29,337.71)

Depreciation for the year (70,603.76) (69,153.59)

Balance at the end of the year (169,095.06) (98,491.30)

Net book value - closing balance 42,716.21 113,319.97
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The movements for the financial year are as follows:

As at December 31, 2021, the debtors balance comprised the following:

During the year ended December 31, 2021, the Company sold a vehicle for a selling price of EUR 10,000.00. Consequently, 
the Company realized a capital loss of EUR 68,012.87. The pro rata depreciation rate applied is 20%.

5.4 NOTE 4 - Tangible assets

5.5 NOTE 5 - Debtors

2021 2020

EUR EUR

Gross book value

Balance at the beginning of the year 105,138.54  11,538.54  

Additions during the year - 93,600.00  

Disposals during the year  (93,600.00) -

Balance at the end of the year 11,538.54 105,138.54 

Accumulated value adjustment

Balance at the beginning of the year  (11,718.46)  (3,205.15) 

Appreciation/Depreciation for the year 820.95   (8,513.31) 

Balance at the end of the year  (10,897.51)  (11,718.46) 

NET BOOK VALUE - CLOSING BALANCE 641.03  93,420.08  

2021 2020
Maturity date Interest EUR EUR

Amount owed to affiliated undertakings

Expenses, Management fees, Performance fees and Subscription fees 
to receive from MIKRO FUND *

5,190,467.32  3,324,078.64  

Management fees, Performance fees and Subscription fees to receive 
from MK Impact Finance *

- 823,973.36  

Expenses, Management fees to receive from Volin Global Macro Fund * 220,373.27  221,603.43  

Management fees and Subscription fees to receive from MK Realty 
Securitization *

- 19,514.91  

Current account with ALTERNATIVE Fund */** - 300,000.00  

Current account with MK Group */** 4,783.17  4,783.17  

Current account with Mikro Kapital S.à r.l. */** 893,801.51  505,915.24  

Loan Mikro Kapital Group S.à r.l. * 31/12/22 4% 311,244.87  144,201.86  

Other debtors */*** - 178,650.00  

6,620,670.14  5.522.720,61  
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* These are transactions with a related party (Note 10).    
** The current account does not bear any interest and has no fixed repayment date.
*** The Company paid a few invoices on behalf of shareholder.

As of December 31, 2021, prepayments consist of deferred charges amounting to EUR 119,128.62 (2020: 119,401.37).

a. Movements of the year

5.6 NOTE 6 - Prepayments

5.7 NOTE 7 - Capital and Reserves

2021 2020

EUR EUR

Other receivables

Tax advances 436,625.53  373,753.61  

VAT advances - 1,000.00  

Salaris 4,476.32  4,476.32  

441,101.85  379,229.93  

TOTAL 7,061,771.99  5,901,950.54  

Subscribe and 
Capital

Legal reserve Result brought 
forward

Result for the 
financial year

Total capital 
and reserves

EUR EUR EUR EUR EUR
Balance as of January 1, 2021 300,000.00 69,572.21 1,321,871.93 (80,858.78) 1,610,585.36

Allcocation of the prior year result - - (80,858.78) (80,858.78) -

Result for the financial year - - - 190,086.65 190,086.65

Interim dividend - - - - -

Balance as at December 31, 2021 300,000.00 69,572.21 1,241,013.15 190,086.65 1,800,672.01

b. Subscribed capital
The subscribed and fully paid-in capital of the Company as of December 31,2021, amounting to EUR 300,000.00 (2020: 
EUR 300,000.00), is represented by 600 shares, with a nominal value of EUR 500.00 each. 

c. Legal reserves
In accordance with Luxembourg company law, the Company is required to transfer a minimum of 5% of its net profit for each 
financial year to a legal reserve. This requirement ceases to be necessary once the balance of the legal reserve reaches 10% 
of the issued share capital. The legal reserve is not available for distribution.
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The creditors consist of:

The gross profit or loss are composed of other operating income and other external charges

* The trade creditors on purchases and provisions of services are built up mainly of payable advisory fees, consultancy and 
distribution fees (Note 10).

5.8 NOTE 8 - Creditors

5.9 NOTE 9 - Gross Profit or Loss

2021 2020

EUR EUR

Trade creditors

Suppliers 471,044.26  573,709.38  

Invoice to be received* 1,999,358.47  1,158,492.35  

2,470,402.73  1,732,201.73  

Amounts due to affiliated undertakings

Expenses, Management fees, Performance fees and Subscription fees 
due to ALTERNATIVE Fund *

2,339,351.55 2,321,295.73

Expenses due to Mikro Impact Finance * 155,413.44 -

Expenses, Management fees due to MK Realty * 10,057.06 -

2,504,822.05  2,321,295.73  

Other creditors

VAT authorities 539,396.92  515,364.74  

Corporate income tax accrual 132,150.00  142,907.59  

Municipal business tax accrual 47,850.00  53,580.88  

Net wealth tax accrual - 8,455.00  

Financial debt - 1,018.07  

Social security authorities 20,343.41 16,471.02 

739,740.33 737,797.30

TOTAL 5,714,965.11  4,791,294.76  
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* Management and Subscription fees received from the Funds mainly compensate external charges paid by Mikro Kapital 
Management S.A. on behalf of the Funds.

January 1, 2021 to 
December 31, 2021

January 1, 2020 to 
December 31, 2020

EUR EUR

Other operating income

Management fees * 17,159,890.51  8,531,314.90  

Performance fees 1,737,875.43  3,439,365.76  

Subscription fees * 15,598,380.00  8,273,065.00  

Sale of services 66,000.00  -

Total other operating income 34,562,145.94  20,243,745.66  

Other external charges

Accounting fees 17,159,890.51  8,531,314.90  

Audit fees 1,737,875.43  3,439,365.76  

Tax advisory fees 15,598,380.00  8,273,065.00  

Other external charges paid by Mikro Kapital Management S.A. on behalf of the Funds

Rents and service charges  (248,108.29)  (168,383.76) 

Maintenance and repairs  (2,502.90)  (11,972.64) 

Commissions & brokerage fees **  (3,003,260.77)  (2,063,618.57) 

Legal fees  (153,358.67)  (126,058.79) 

Accounting fees  (242,156.86)  (238,904.57) 

Audit fees  (287,846.35)  (264,541.92) 

Tax consulting fees  (25,535.64) -

Other professional fees */**  (26,116,584.21)  (14,338,799.45) 

Staff recruitment expenses  (34,208.79)  (56,216.23) 

Marketing and advertising costs  (548,606.56)  (683,149.14) 

Travelling and entertainment expenses  (615,591.26)  (447,448.28) 

Miscellaneous external charges  (447,000.46)  (249,792.09) 

Postal charges and telecommunication costs  (34,673.38)  (44,275.93) 

Insurances premiums  (67,046.98)  (78,533.96) 

Total other external charges  (31,976,513.91)  (18,919,012.11) 

TOTAL 2,585,632.03  1,324,733.55  



Annual Report - 2021196

VIII | Mikro Kapital Management 

* Other professional fees are mainly composed of the advisory fees EUR 22,317,632.88 (2020: EUR 12,148,344.85), distri-
bution fees EUR 2,186,689.77 (2020: EUR 996,768.77) and consultancy fees EUR 1,612,261.56 (2020: EUR 1,193,685.83).
** These are transactions with a related party.

In accordance with the Securitization Law of March 22, 2004 and the Trust and Fiduciary Law of July 27, 2003 of the last 
Management Regulations available, the Company, acting as Management Company of five Fund, will receive quarterly in 
arrears an Management Fees for services provided, as outlined below:

MIKRO FUND
The Company shall receive an annual management fee equal to 2.5% of the total asset value of the Fund. This management 
fee shall be calculated and payable at the time of each Net Asset Value calculation. Management fees received from the 
Fund mainly compensate external charges paid by the Company on behalf of the Fund. The management fees for the year 
ended as at December 31,2021 are EUR 14,963,656.65 (2020: EUR 8,531,314.90).
The Company shall be entitled to a performance fee equal to 20% of any increase in the Net Asset Value of the Fund. This 
performance fee is calculated at the end of the financial year and payable within thirty days of its calculation. Management 
of the Company has decided to cancel the performance fees for the year. The performance fees for the year ended as at 
December 31,2021 are EUR nil (2020: EUR 3,439,365.76).
A maximum subscription on fee of 3% may be payable to the Management Company when an investor wishes to invest 
in the Fund and subscribe Units or Debt Securities thereof. This must be paid at the time of subscription by the Fund. This 
subscription fee allows the Management Company to pay distribution fees and to remunerate the intermediaries involved in 
the subscription process. The subscription fees for the year ended as at December 31, 2021 are EUR 13,533,750.00 (2020: 
EUR 7,338,750.00).  

ALTERNATIVE
The Company shall receive an annual management fee equal to 2.5% of the total asset value of the Fund. This management 
fee shall be calculated and payable at the time of each Net Asset Value calculation. Management of the Company has de-
cided to cancel the management fees for Q1 and Q2 2021. The management fees for the year ended as at December 31, 
2021 are EUR 2,065,816.68 (2020: EUR nil).
The Company shall be entitled to a performance fee equal to 20% of any increase in the Net Asset Value of the Fund. This 
performance fee is calculated at the end of the financial year and payable within thirty days of its calculation. Management 
of the Company has decided to cancel the performance fees for Q1, Q2 and Q4 2021. The performance fees for the year 
ended as at December 31,2021 are EUR 1,737,875.43 (2020: EUR nil).
A maximum subscription on fee of 3% may be payable to the Management Company when an investor wishes to invest 
in the Fund and subscribe Units or Debt Securities thereof. This must be paid at the time of subscription by the Fund. This 
subscription fee allows the Management Company to pay distribution fees and to remunerate the intermediaries involved in 
the subscription process. The subscription fees for the year ended as at December 31, 2021 are EUR 2,064,630.00 (2020: 
EUR 923,065.00) .

MK IMPACT FINANCE
The Company shall receive an annual management fee equal to 2.5% of the total asset value of the fund. This management 
fee shall be calculated and payable at the time of each Net Asset Value calculation. Management fees received from the 
Fund mainly compensate external charges paid by the Company on behalf of the Fund. The management fees for the year 
ended as at December 31,2021 are EUR nil (2020: EUR nil).

VOLIN GLOBAL MACRO FUND
The Company shall receive an annual management fee equal to 1.2 % of the total assets of the fund up to EUR 
20,000,000.00, 0.75% of the assets of the fund between EUR 20,000,000.00 and EUR 50,000,000.00 and 0.5% of the 
assets of the fund as from EUR 50,000,000.00. This management fee shall be calculated and payable at the time of each 
Net Asset Value Calculation. 
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Management fees received from the fund mainly compensate external charges paid by the Company on behalf of the fund. 
The management fees for the year ended as at December 31,2021 are EUR 130,417.18 (2020: EUR 152,069.49).

MK REALTY SECURITIZATION
The Company shall receive an annual management fee equal to 2% of the total asset value of the Fund. This management 
fee shall be calculated and payable at the time of each Net Asset Value calculation. Management fess received from the 
Fund mainly compensate external charges paid by the Company on behalf of the fund. The management fees for the year 
ended as at December 31,2021 are EUR nil (2020: EUR 27,567.74).
A maximum subscription on fee of 3% may be payable to the Management Company when an investor wishes to invest 
in the Fund and subscribe Units or Debt Securities thereof. This must be paid at the time of subscription by the Fund. This 
subscription fee allows the Management Company to pay distribution fees and to remunerate the intermediaries involved 
in the subscription process. The subscription fees for the year ended as at December 31, 2021 are EUR nil (2020 : EUR 
11,250.00).
In accordance with Management Regulations dated October 8, 2018, the Company will provide investment advice, man-
agement, distribution and technical assistance of the Funds. Advisory, distribution and consultancy fees are composed of 
invoices received from external parties.

During the year 2021, the Company employed 11 staff members, 4 part-time and 7 full-time (2020: 11).

Other operating expenses consists of:

5.10 NOTE 10 - Staff costs

5.11 NOTE 11 - Other perating expenses

January 1, 2021 to 
December 31, 2021

January 1, 2020 to 
December 31, 2020

EUR EUR

Other operating expenses

Non-deductible VAT  (368,018.80)  (233,460.05) 

Regularisation prior year non-deductible VAT - 325,718.12  

Directors fees  (55,004.00)  (50,004.00) 

Software licences  (162,862.65)  (73,819.63) 

Loss on disposal of intangible and tangible fixed 
assets

 (68,012.87) -

Others expenses  (194,949.51)  (16,277.45) 

Penalties  (2,007.33)  (192.00) 

Total other operating expenses  (850,855.16)  (48,035.01) 
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As at December 31, 2021, this item is mainly composed of an interest income for an amout of EUR 8,543.01 (2020: 
2,701.86).

5.12 NOTE 12 - Other interest receivable and similar income

      5.13 NOTE 13 - Taxation

As at December 31, 2021, the Company is subject in Luxembourg to the applicable general tax regulation.

      5.14 NOTE 14 - Related party transactions

Transaction with significant related parties are disclosed in the relevant notes to the annual accounts. During the financial 
year, there have been no significant related parties transactions outside of the normal course of business.

      5.15 NOTE 15 - Remunerations granted to the members of the 
administrative managerial and supervisory bodies as well as commitments in 
respect of retirement pensions for former members of those bodies

The Company paid an amount of EUR 55,004.00 for the remuneration of the members of the administrative managerial and 
supervisory bodies (Board of Directors) during year 2021 (2020: EUR 50,004.00). There are no commitments in respect of 
retirement pensions for former.

      5.16 NOTE 16 - Off-balance sheet commitments

Off-balance sheet commitments at year end are as follows:

Start date Maturity Currency  Amount in Ccy 

Credit card guarantee with EFG 27/04/20 31/12/49 EUR 142,500.00  

Credit card guarantee with EFG 01/12/21 31/12/49 EUR 15,000.00  

Rental guarantee with EFG 17/06/20 02/12/21 EUR 7,724.07  

Rental guarantee with EFG 17/06/20 31/01/26 EUR 70,200.00  

BMW Leasing LLC (Russia) 23/05/19 23/05/22 RUB 1,645,000,000.00  

Moskommertsbank 19/11/20 N/A RUB 300,000,000.00  

JSC VTB Leasing 25/11/19 25/11/22 RUB 1,294,000,000.00  

Moskommertsbank 16/08/19 N/A RUB 100,200,000.00  



Annual Report - 2021 199

Mikro Kapital Management | VIII

The Company acknowledges that the ongoing conflict in Ukraine and the related sanctions targeted against Russia may 
have impact on the Company.
Currently, the Company has no assets or liabilities directly linked to the countries involved in the conflict: however, some 
Securitization Funds managed by the Company (MikroFund, MK Impact Finance) do have investments in Russia and/or Be-
larus (please refer to the Management Report for more details).
At this stage management is not able to reliably estimate the impact of such situation, as events are unfolding day-by-day. 
The longer-term impact may also affect trading volumes, cash flows, and profitability of future operations performed by 
the Company. This may result in assumptions and estimates requiring revisions which may lead to material adjustments to 
the carrying value of present and future assets and liabilities within the next financial year. In particular the management 
expects the assumptions and estimates used in recognizing assets and liabilities to be affected.
Nevertheless, at the date of these financial statements the Company continues to meet its obligations as they fall due and 
therefore continues to apply the going concern basis of preparation.
Due to the above considerations, the Management of the Company considers such post balance date circumstances as a 
non-adjusting event.
Since the closing date as of December 31, 2021, there was no other significant events which could influence the presenta-
tion of these annual accounts.

5.17 NOTE 17 - Post balance sheet events
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Mikro Kapital Management S.A. is a specially created and dedicated securitization undertakings management company 
incorporated in and operating from the Grand Duchy of Luxembourg. The Company manages MIKRO FUND, ALTERNATIVE, 
as well as other securitization undertakings in Luxembourg. 
MIKRO FUND and ALTERNATIVE preliminary acquire risks connected to debt and equity of micro-financing companies, small 
financial institutions, leasing companies, sharing economy participants (MIKRO FUND only), banks or credit cooperatives 
granting access to financing services to micro-, small- and medium-sized enterprises and entrepreneurs, predominantly in 
Europe and Central-Asia developing countries.  

We believe that there is a real need in many developing markets to improve their living standards and close their gap with 
the developed world. Our objective is to position ourselves close to SMEs that are creditworthy, with high growth potential 
and considerable social impact, since they form the basis of the socio-economic development chain.
Since its foundation in 2008, Mikro Kapital focused on impact investment, with a particular attention on emerging countries. 
Our mission is to judiciously target economic growth in the countries where we operate, by ensuring financial flows to 
niche markets considered safe and profitable. We also supply know-how, avoiding speculation and supporting, where it is 
possible, the continuous growth of small and medium sized businesses. 

The microfinance portfolio companies of the Funds look for the best creditworthy micro, small and medium-sized entrepreneurs 
who need financing to support the expansion or the start of their business. A strict and demanding “Due Diligence” is applied 
before granting any loan. The collateral that at least fully covers the amount of the loan is always required.
The Funds collect financial resources through the emission of bonds and the allocation of equity provided by Mikro Kapital 
as the arranger. MIKRO FUND and ALTERNATIVE invest in various emerging countries in Europe and Central-Asia regions, 
such as Italy, Romania, Moldova, Armenia, Kyrgyzstan, Tajikistan and others.

Both, MIKRO FUND and ALTERNATIVE (subsequently the “Funds”) invest in micro-financing companies, small financial 
institutions, leasing companies, sharing economy participants, banks or credit cooperatives granting access to financing 
services to micro-, small- and medium-sized enterprises and entrepreneurs.
MIKRO FUND and ALTERNATIVE collect financial resources from European Institutional and Private Investors through 
bonds with a maturity of 11, 24, 36, 60 or 120 months.
Most of the portfolio companies of the Funds engaged in micro-financing are licensed and regulated by the local Central 
Banks. Most of the activities of the portfolio companies are audited and the Funds are audited at the Luxembourg level.

INVESTORS: professional clients (within the meaning of Annex II to the MiFID II Directive 2014/65/ EU)

FINANCIAL VEHICLE: debt instruments like Bonds and Equity Linked Notes that have maturities up to 10 years.

BORROWERS: Both Funds provide loans to micro-financing companies, small financial institutions, leasing companies, 
sharing economy participants, banks, or credit cooperatives granting access to financial services to micro-, small-, and 
medium-sized enterprises and entrepreneurs.

IX

1. General Questions
Frequently Asked Q&A

1.1 Give a brief overview of Mikro Kapital

1.2 Give a brief description of the strategy
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1.3. Please describe the legal and regulatory set up of both  
 MIKRO FUND and ALTERNATIVE (SPVs which issue the Bonds)

1.4. Do all portfolio companies legally belong to Mikro Kapital  
 Luxembourg?

1.5.  What is your competitive advantage?

1.6. What are the key strengths of your investment strategy?

MIKRO FUND and ALTERNATIVE are Securitization vehicles, and not investment funds. A securitization fund does not 
have a legal personality and even though it may issue units representing the rights of its investors in accordance with 
management regulations, it may also issue debt instruments and is, customarily, financed almost entirely through issuing 
debt instruments. That is a basic concept of the amended securitization law of 2004 of Luxembourg, under which our 
company has been created.
MIKRO FUND and ALTERNATIVE are the issuers (Special Purpose Vehicle) of our bonds. All loans are pooled within the 
same SPV. This implies no tranches, thus same rights for all bondholders.

The two securitization vehicles (MIKRO FUND and ALTERNATIVE) own the portfolio companies’ equity. At a higher level, 
Mikro Kapital SARL holds 100% of Mikro Kapital Hungary Kft., which, in its turn, holds 97.64% of the units of MIKRO FUND. 
The latter holds 100% of the units of ALTERNATIVE.
It is important to point out that most of the portfolio companies of the Funds which provide micro-financing are regulated 
by the local Central Banks. Most of the activities of the portfolio companies are audited and the fair market value of these 
portfolio companies is reflected in the accounts of the respective Funds.

• Complies with SRI principles: provides portfolio diversification and exposure to social investment (supporting the 
development of small and mid-sized companies and job creation in developing countries of Europe and Central-Asia 
regions (like Romania, Moldova, Armenia, etc.). 

• European Bank for Reconstruction and Development (EBRD) Patronage: The credit process complies with the criteria 
promoted by EBRD (the “EBRD lending technology”)

• The team, operating since many years in Eastern Europe, has deep local knowledge and contact with the companies 
and the entrepreneurs being financed.

• Industry diversification within the Funds loan portfolio reduces investment risk.
• Combination of Emerging Market returns with the safety of a European domiciled Fund structure (transparency, regulation 

etc.): MIKRO FUND and ALTERNATIVE are Luxembourg based securitization vehicles subject to the Luxembourg law 
on securitization.

• Access to deep local knowledge and expertise: The senior management team is composed by foreign nationals who 
have been working in the countries where Mikro Kapital is present for many years and are experts of Microfinance. They 
are supported by a large and qualified team of local Professionals (more than 200 employees work as credit officers 
within the geographical regions).

• Investing in bonds issued by MIKRO FUND give to the investors a combination of simplicity, stable income (determined 
by a set coupon), Low duration risk and Low FX risk.
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1.7. Characterize your strategy in terms of Cost Structure  
 of the Bonds for the Bondholder.

• Bonds pay a coupon yielding ~7% pa on average (in EUR).
• Low duration risk as Bonds expire in 11, 24, 36, 60 or 120 months with the first coupon payment being set 3 months 

after subscription date (or at client’s discretion).
• Historical low default rate of underlying loans (less than 1% since inception, the lowest rate of its asset class).
• Low correlation with macro-economic factors.
• Currency risk is fully hedged.
• Does not use leverage (This refers to the underlying portfolios of loans. At the SPV - securitization fund - level, the 

bonds consist in a leverage as per definition).
• Attractive risk premia.
• Capitalization ratio: bondholder’s interests are protected by a significant buffer in equity. High Capitalization ratio: 

bondholders’ interests are protected by a significant buffer in equity capital and cash.
• Company structure: the private placement structure offers the opportunity to set the yield ex ante (as opposed to other 

open funds, which operate in this asset class).

Investment Objectives Seeking steady high income via investment in microfinance, leasing and 
sharing economy across selected Emerging Countries.

Asset Class Private debt: securitized bonds linked to micro credit, leasing and sharing 
economy

Investment Universe MIKRO FUND and ALTERNATIVE raise financial resources from 
Professional Investors (within the meaning of Annex II to the MiFID II 
Directive 2014/65/ EU)

Number of clients MIKRO FUND as at 31 December 2021: 18.1 thousand final clients. 
ALTERNATIVE as at 31 December 2021: 143.2 thousand final clients.

Maximum Position Size (Max loan size) MIKRO FUND shall not invest more than 35% of the Fund's assets in a 
single counterparty.

Instrument Types Used Securitized bonds linked to micro credit
Hedging Hedged into respective currency of denomination of the bond (EUR, USD, 

CHF, RUB, GBP)
Leverage (Typical Gross / Net Exposure) No leverage at the portfolio level
Duration EMTNs expire at 11, 24, 36, 60 or 120 months
Yield Please contact Mikro Kapital Sales Representative for current yields
Volatility There is no volatility target

 » Subscription Fee: there are NO subscription fee.
 » Redemption Fee at maturity: there are NO redemption fee.
 » Management Fee: there are NO management fee.
 » Performance Fee: there are NO performance fee.
 » Ongoing Expenses: there are NO ongoing expenses 
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1.8. Who is responsible for managing portfolio and how  
 decisions are made?

1.9. Provide biographies for the key people

1.10. Describe your external partnership

DECISION TAKING
In our Company all decisions are taken by the collegial organ: the credit committees. The power to take the decision of 
financing is never centered on a single person.
There are several levels of credit committees: at the portfolio companies level, at the HQ level and the Committee with 
Mikro Kapital Corporate Services (MKCS) LLC, a back/middle-office service company of the Group also operating as an 
internal credit underwriter.
One of the activities of Mikro Kapital Corporate Service LLC is to take care of the credit risk of the Portfolio Companies. 
The company participates in the credit committee when the value of the financing exceeds a certain amount set by the 
respective policies. In this regard, the Company also provides: a) a post-audit regarding the quality of decision making and 
b) an opinion on the company’s internal regulations and their financial products. Each Loan application is subject to strict due 
diligence and credit check and must be approved by at least 2/3 members of the Credit Committee.
 
DISBURSEMENT OF THE LOAN
In the case of each portfolio company, making a payment or liquidity operations require the duly signed authorization by the 
two responsible managers: the CEO and CFO. 

The credit process complies with the criteria promoted by EBRD (the “EBRD lending technology”). 

Please refer to the Section III.2 “Our Team” for explicit information on Top-management and key people in the Group.

European Bank of Reconstruction and Development (EBRD)
In July 2016, Mikro Kapital with ALTERNATIVE has launched a major project of cooperation with the European Bank for 
Reconstruction and Development (EBRD). Together with EBRD, MIKRO KAPITAL has been investing in financial institutions, 
part of the EBRD program for development of SME. These banks, leasing companies and micro financial organizations are 
fully implementing the EBRD credit technology. In 2017 EBRD extended a credit line with final maturity November 2020 
to Finca Russia (subsequently re-branded “AO Mikro Kapital”) in the context of its purchase by Mikro Kapital Group, thereby 
facilitating this transaction. Together with EBRD, Mikro Kapital S.à r.l. is shareholder of several financial institutions.

Russian Small Business Fund (in partnership with EBRD)
Since 2017, Mikro Kapital, through Mikro Kapital Russia, has been appointed as an official partner of EBRD in the Russian 
Small Business Fund. Within the framework of this partnership, Mikro Kapital Russia has participated to a number of 
training and certification sessions together with EBRD, strengthening the know-how of its employees and the services 
offered in the microcredit and microfinance sector. The training was provided free charge through online sessions and 
directly at Mikro Kapital offices involving over 170 employees.
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PLEASE FIND BELOW A BRIEF DESCRIPTION AND REFERENCE OF OUR MAIN PARTNERS:

MEF (Microfinance Enhancement Facility) Fund
In August 2017 Responsability Fund conducted suitable due diligence regarding the financial stability and risk assessment 
systems of the Mikro Kapital Group, together with the European Bank for Reconstruction and Development (EBRD) and the 
MEF Fund. In 2017 all these institutions extended credit lines in favor of Mikro Kapital MFC Russia (previously known as Finca 
Russia) until Nov 2020 in order to facilitate the acquisition of the Russian microfinance company by Mikro Kapital Group.

ENM (Ente Nazionale Microcredito)
In 2016, Mikro Kapital has become partner of the Italian National Agency for Microcredit. Microfinance Fund to develop 
microfinance capacity building and Italian model: an agreement for the capitalization of the guarantee fund plus a 
development fund for microcredit and microfinance in Russia.
- http://www.microcredito.gov.it/comunicazione/news/735-russia-italia-microcredito.html

EIF (European Investment Fund), CDP (Cassa depositi e prestiti Spa), MCC (Microcredito Centrale) 
An important cooperation initiative with the European Investment Fund (EIF), the Cassa Depositi e Prestiti (CDP), COSME 
(Programme for the Competitiveness of Enterprises and SME), MedioCredito Centrale and the Italian Ministry of the 
Economy and Finance, to facilitate access to credit for small and medium-sized companies. Through one of the broadest 
risk-sharing platforms ever created, before drawing on the resources of the European Fund for Strategic Investments (EFSI), 
the European Investment Fund and the Cassa Depositi e Prestiti issue guarantees to financial institutions, facilitating access 
to credit. Following this cooperation, and thanks to the Guarantee Fund and the Banca del Mezzogiorno Mediocredito 
Centrale, 80% of the amount of all credit provided by Mikro Kapital S.p.A. to small and medium-sized enterprises will be 
covered by the CDP/EIF fund. For each amount of credit provided, Mikro Kapital
S.p.A. will receive a guarantee letter certifying the coverage of almost all the credit with European funds.

European Mikro Finance Network 
The European Mikro Finance Network (“EMN”) approved the candidature of Mikro Kapital Italy S.p.A. to become an EMN 
“Practitioner member”. The objective is to expand the microfinance sector in Italy and offer new possibilities to its excluded 
population.

EBRD 
“The European Bank for Reconstruction and Development (EBRD) helps businesses flourish. 
Through our financial investments, business services and involvement in high-level policy 
dialogue, we are well placed to promote entrepreneurship and change lives. Our tailored 
solutions share a consistent goal of fostering the transition to market economies, whilst 
promoting innovation, growth and transparency”
http://www.ebrd.com

MEF
“Initiated in February 2009 by KfW Entwicklungsbank (“KfW”) and International Finance 
Corporation (“IFC”), a member of the World Bank Group, Microfinance Enhancement Facility 
S.A., SICAV-SIF (“MEF”) was setup in February 2009 and has been designed to support 
the microfinance institutions facing difficulties in securing financing by providing them with 
much needed financing at a time when investment was in high demand but low supply” 
http://www.mef-fund.com
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ENTE NAZIONALE PER IL MICROCREDITO
The “Ente Nazionale per il microcredito” is a non-economic public entity that performs 
important microcredit and microfinance functions at national and international.  
www.microcredito.gov.it

CASSA DEPOSITI E PRESTITI
The “CASSA DEPOSITI E PRESTITI” and “IL FONDO EUROPEO DEGLI INVESTIMENTI” (our 
partners) signed a counter-guarantee agreement aimed at increasing microcredit in SMEs by 
drawing on the guarantees of the FEIS (European Fund for Strategic Investments) through 
the European COSME Program (“ Competitiveness of Enterprises and Small and Medium-
sized Enterprises “) dedicated to supporting SMEs. 
www.cdp.it

EUROPEAN INVESTMENT FUND
The European Investment Fund is a European institution whose main purpose is to support 
the creation, growth and development of small and medium-sized enterprises. 
(source: www.eif.org)

COSME
COSME (Competitiveness of Enterprises and Small and Medium-sized Enterprises) is the 
EU-targeted program for companies and SMEs for the period 2014-2020 with the aim of 
increasing their competitiveness. 

BANCA DEL MEZZOGIORNO MEDIOCREDITO CENTRALE
Banca del Mezzogiorno MedioCredito Centrale, as a recruiter of RWAs, is mainly engaged in 
the management of two funds from the Ministry of Economic Development, or the Central 
Guarantee Fund, which facilitates access to credit for SMEs and Sustainable Growth Fund, 
which aims to support and promote research and development projects. (source: http://
mikrokapital.it/category/partners/istituzionale/)
www.mcc.it

1.11. Management regulations

Please refer to the downloadable documents available on our website www.mikrokapital.com under section “Investment 
solutions”: MIKRO FUND or ALTERNATIVE.
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2. Investment philosophy and process
2.1. Credit Process – the EBRD Credit Technology

2.2. Mikro Kapital Credit And Leasing Financing Policy

• The credit process complies with the criteria promoted by EBRD (the “EBRD lending technology”).
• Staff is trained by EBRD.
• All members of the credit process are trained on a monthly basis by the European Bank for Reconstruction and 

Development (EBRD) in credit analysis and risk management.
• Each Loan application is subject to strict due diligence and credit check and must be approved by at least 2/3 members 

of the Credit Committee.
• On site monitoring every 6 months at the borrower’s location.
• In the event of overdue payments on a loan (principal or interest amount), monitoring is carried out on monthly basis.
• Non-performing loans (NPL) are discussed weekly in a specialized NPL committee.
• Mikro Kapital Corporate Services LLC is an external company in charge of the risks for the portfolio companies. It utilizes 

the portfolio risk management approach to evaluate the credit risk. It observes and evaluates the total portfolio of each 
portfolio company for its’ quality and provides support for loss provisions calculation. Mikro Kapital Corporate Services 
also conducts regular compliance audit of the companies in following its’ recommendations.

Policy constrains. We do NOT finance:
• Companies operating in the show business
• Alcohol, tobacco and weapons companies
• Speculative operations
During the customer analysis process, we always carry out 
a series of crosschecks on the information and documents 
submitted by the customer.

The process can be summarized as follows:
The potential customer makes a request for a loan (credit 
process). The potential customer makes a request for 
a loan (credit process). At this first meeting, he presents 
his financial needs and he has to provide: an in-depth 
description of the business, balance sheet, the sources of 
the loan reimbursement and all the pertinent documents. 
If the information and the project are interesting and the 
potential customer agrees with our funding conditions, the 
client fills out and signs the application form for funding. 
Subsequently, the customers will receive the set of 
documents to be prepared. As the customer prepares the 
necessary documents for the DD, the credit specialist sends 
the application form to the Economic Security Department 
to perform a first check.
The documents submitted by the customers are studied 
by a credit specialist who compares this information 
with those received by the customer in the first meeting. 
In case of discrepancies, the customer is contacted for 
further clarification. If client’s explanations do not satisfy 
our compliance process, the application for funding will be 

Monitoring

Application

First meeting with client

Document for DD

Check of the economic guarantees

Visit to the client

Check of the collateral

Credit Committee

Disbursement

rejected. As a next step, the credit specialist will make a 
visit to the customer’s company in order to personally verify 
the truthfulness of the information disclosed within the first 
meeting. After this visit, the specialist is asked to produce 
an accurate report and feedback about the customer’s 
business, to be filed within Mikro Kapital’s database 
directory.



Annual Report - 2021208

IX | Frequently Asked Q&A

This step is crucial because it is only through an accurate due diligence on the “business” of the applicant’s company that 
we can verify the truth of the information collected and make sure that what has been said or written is real. The next step 
is the conduct of checks on the collateral offered, which is always effected by our credit expert.
The checks are both visual (the specialist must personally verify the status of the physical pledges) and comparative (i.e., 
analysis of the market value of the guarantees).
The value of the pledges is then discounted by 30-40% (haircut). This discounted value should at least be equal to the 
overall amount requested by the customer in the form of a loan. 
The last step is to produce the final report and submit the loan application to the committee where the final decision has 
to be taken. The loan application will only be approved if 2/3 of the committee members cast their votes in favour. If the 
application is successful we communicate this to the customer and we issue the contract.

2.3. Management regulations

2.4. Loans repayments duration

2.5. Do you have enough experience to make the statement  
 about the time frame of 6 months or 11 months?

Mikro Kapital focuses its activities on micro credit to SMEs only. Micro and Small businesses are indeed the most dynamic 
segments of the economy, the less exposed to the volatility of the global financial markets and with the highest growth 
potential due to the continued deleveraging in the banking sector.

Usually loans and credits are repaid between 11 and 60 months depending on the country. Please note that within our 
contracts we provide the possibility of an early redemption of the loan without any “prepayment fee”.

We generally are able to collect the court decision in our favor in an average period of 3/6 months. Subsequently, we start to 
sell the collaterals and in a period of 7-8 months overall the NPL is closed. As well, please note that we have a vast range 
of credit products, which as per definition do not require to pledge a collateral. For instance, leasing contracts for which the 
good is already belonging to us.

Micro Finance to MSMEs

We apply EBRD
micro credit technology

We finance

Investments
(corporate lending for profit)

NOT Expenses
(consumer lending)

BEST
PRACTISE

MISSION
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2.6. What is the average realized ratio of the collateral taken  
 in case of an NPL?

2.7. Do you have any comments on the nature of the insolvency  
 law in Russia and the ease of enforcement proceeding against 
 defaulting debtors?

2.9. What are the main criteria/area tested during the audit process?

2.10. How strong is the competition from local banks? Especially 
 given the low level of NPL you manage to achieve in your  
 portfolio? Any downward pressure on interest rate you are  
 applying? What would be your competitive advantage vs what  
 local banks are offering?

2.8. Were any specific recommendations or areas of improvement 
 raised by the EBRD audit of the credit selection process?

On average 150% of the unsolved part of the loan (non-reimbursed part of the loan). Here below the explanation of the above:
• Average loan issued amounts circa EUR 25,000 (equivalent in local currency) Requested collateral: around 130% of the 

requested amount (loan + interests) = EUR 32,500
• Let’s assume the customer has a leftover amount of EUR 20,000 to reimburse and is facing troubles in doing it, i.e. NPL 

procedure.
• We mostly cooperate with our customers by keeping the given guarantees with us (the good / the certificate of the 

property, etc.) and we allow him/her to sell the collateral at market value. We generally avoid taking the customer into 
trial (we use this enforcement only in case of frauds).

• By taking into account a depreciation of the pledged goods, the average realized ratio of the collateral is 150% of the 
leftover (unpaid) loan: EUR 30,000.

• The customer pays back to Mikro Kapital 100% of the loan: EUR 20,000.
• The customer keeps the difference exceeding the reimbursement of the loan: EUR 10,000.

Insolvency law allows us to recover security rapidly collaterals and to close the majority of cases of non-performing loans 
successfully.

See answer above – full DD on Mikro Kapital activities.

Competition with local banks is small, since local banks work mainly with retail or large corporations. Our main competi-
tive advantage is the timeframe for the disbursement: 3 days on average.

EBRD (as well as other international Institutions) performed a Due Diligence before the approval of the credit lines.There 
were no further recommendations / identification of areas of improvements based on the DD performance. 
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3. Investment research

4. Portfolio Risk Management

3.1. What is the success ratio for your applicants to receive a loan?

4.1. Describe your approach to investment risk

3.2. Do you use any form of quantitative analysis?

3.3. How do you set the yield for the new Bonds every month? 

On average only 30-35% of applications pass our credit process analysis, hence eligible for a loan. In aggregate, we had 
161+ thousand clients as at December 2021.

Mikro Kapital’s activity is focused only on microcredit to Micro and Small-sized Enterprises (SMEs) in emerging market 
countries with stable governments and a strong growth and development phase. Its dynamism and great growth potential 
means that the Microfinance asset class has a reduced exposure to the volatility of financial markets and their fundamental 
macroeconomic factors. The main risks can be identified as follows: 

Currency Risk: our portfolio is composed by circa 65% loans in the respective local currency and 35% in Euro. The local 
currency bulk of loans is systematically hedged in Euro at the portfolio level. As a result, the bondholders will invest in a 
Euro bond with no FX risk

Counterparty risk. We always apply a high selectivity to choose the potential borrowers using best practice of EBRD Credit 
Technology and we always require collateral as security for any loan. The collateral value must cover at least 130% of the 
amount financed, and it must be easy to sell in case of default. 
In case of lease agreements, this risk is small because it is covered by the following safeguards:
• Best-practice international analysis (EBRD Credit Technology best practice);
• Decisions are taken collectively (in some cases including the involvement of additional experts from Mikro Kapital 

Corporate Services company which is responsible for managing the Company’s credit risk);
• Leased assets (which belong to the leasing company as per definition of a leasing contract);
• Real guarantees (collaterals) which are ultimately discounted for an additional 30-40% of their value.

Country risk. Mikro Kapital always acts in emerging countries that have both political and social stability. They have a 
similar civil legal system, which fully protects the lender and allow rapid progress through the courts. This effectiveness 
means it is possible to liquidate collateral security quickly

Default risk. Historical low default rate of underlying loans (less than 1% since inception, the lowest rate of its asset class).

No, in our companies we use checklist and crosschecking as per EBRD Credit Technology best practice. We avoid scoring 
methodology as we believe it results to a less in-depth KYC process.

On the basis of: market rate for loans in each country, hedging costs, keeping 10% as average net interest margin, as per 
our internal indicative target. 
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4.2. Do you have any investment constrains within your portfolio? 

4.3. Do you have an internal guideline or policy on how much cash you 
have to hold in order to maintain the secondary market?

4.4. What is your risk evaluation  
 policy? 

4.5. Discuss the extend of 
 diversification

• Our Balance Sheet liquidity must be at least 10% in cash or cash equivalents. 
• Concentration limit: MIKRO FUND cannot invest more than 35% of our total assets in a single counterparty.

The 10% cash buffer mentioned below is held for the benefit of our Bondholders to protect against possible market turmoil, 
currency swings and in order to maintain the secondary market.

The portfolio is valued and priced on quarterly basis. 
Illiquid assets, the Portfolio at Risk (PAR), following non-
payment of installments by the borrowers, has always been a 
small percentage of the total assets. 
Our Legal department and a call center are always active in order 
to be able to promptly recover the remaining debt amounts still 
to be received. 
The table on the right hand-side shows the evolution of the PAR 
over time. 

The number of customers since 2008 has been in constant 
and continuous growth as can be seen from the graph below. 
In December 2021 we reached 18.1 thousand customers for 
MIKRO FUND and 143.2 thousand for ALTERNATIVE. A broad 
diversification of the current portfolio is guaranteed by the large 
amount of outstanding loans. 
Increase in clients reached – MIKRO FUND:
• In Q4 2021 the number of clients for MIKRO FUND was over 

18.1 thousand.
• The activity is focused on the development of internal 

structures: this helps to increase the number of clients of its 
portfolio companies.

• Portfolio at risk (PAR30+) of MIKRO FUND entities is on a 
sufficiently low level.

• At the time of the calculation of PAR30, total loans for which 
at least one payment is due. The acceptable level of portfolio 
at risk is the result of the Fund’s conservative investment 
policy.

PAR 30 +

Period MIKRO FUND ALTERNATIVE

Dec 2011 4.22% -

Dec 2012 4.99% -

Dec 2013 3.75% -

Dec 2014 1.96% -

Dec 2015 4.14% 1.78%

Dec 2016 4.36% 1.24%

Dec 2017 2.11% 2.53%

Mar 2018 4.16% 3.35%

Jun 2018 3.34% 2.17%

Sep 2018 2.74% 2.27%

Dec 2018 2.06% 1.56%

Mar 2019 3.15% 1.88%

Jun 2019 2.66% 2.26%

Sep 2019 4.95% 3.64%

Dec 2019 5.04% 3.74%

Mar 2020 6.35% 3.84%

Jun 2020 5.52% 3.58%

Sep 2020 4.76% 3.36%

Dec 2020 3.42% 2.41%

Mar 2021 3.50% 2.57%

Jun 2021 2.90% 2.30%

Sep 2021 2.32% 2.31%

Dec 2021 2.34% 2.10%
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Please find below investment structure of MIKRO FUND:

The industry diversification of the investment portfolio allows for the mitigation of investment risk.
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IN CZECH 
REPUBLIC €m
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IN OTHER 
COUNTRIES
(Moldova, Armenia, etc.)

59.5%
of the Fund is invested into core activity 
(the share of Russia amounts to  40.5%,
Belarus share amounts to 6.5%
Czech Republic share amounts to 12.5%)

40.5%
is invested in other countries 
(Moldova, Romania, Armenia, Luxembourg 
etc.)

4.6%
of total assets are invested in liquid assets.

6.1%
of total assets are invested in cash
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Please find below investment structure of ALTERNATIVE Fund:

TOTAL FINAL REACHED CLIENTS OF ALTERNATIVE, THOUSAND

0.9 1.0 0.9 0.9 0.9 0.9 1.0 1.2

12.8 12.4 13.0 13.2 13.2
19.1 20.1 20.7 22.2 23.9 23.6 24.6 25.0 26.4

143.6 142.1 143.2
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€ INVESTED
IN TAJIKISTAN

€ INVESTED
IN ARMENIA

€ INVESTED
IN OTHER COUNTRIES
(Kazakhstan, Kyrgyzstan, 
cash and brokerage, etc.)

As of Dec 2021
Main investment of the Fund are:
Uzbekistan –  18.9%,
Romania –  17.1%, 
Moldova – 10.6%, 
Tajikistan – 9.3%
Italy –  8.6%, 
Armenia –  3.6%

13.6%
of total assets are invested in liquid assets

12.8%
of total assets are invested in cash
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4.6. Discuss your leverage exposure

4.7. How much leverage can the Fund use? [by leverage we mean 
 the ratio of debt (bonds) to equity (cash)]?

4.8. Can you describe in more details how you manage the  
 Asset & Liability Management of the Fund?

There is no use of leverage at portfolio level. Leverage has never been used. (This refers to the underlying portfolios of 
loans. At the SPV - securitization of fund - level, the bonds consist of leverage by definition).

MIKRO FUND’s management regulations are very clear on this point, total debt should be at maximum of 90% of the total 
assets. On 31st of December of each year the volume of the issued Debt Securities shall not be more than 90% of total assets.

Liability side: MIKRO FUND’s management regulations are very clear on this point, total debt should be at maximum of 
90% of the total assets. On 31st of December of each year the volume of the issued Debt Securities shall not be more than 
90% of total assets.

Actual NAV
113.2

Actual debt
656.6

Max amount of issuable debt
776.8

Standard Ratio Debt/Total Assets 90%:
 
At the current level of the Fund’s Equity (NAV)
€113.2M the maximum amount of issuable debt
is €776.8M.
 
Since 08.10.2018, the maximum level of issuable
debt increased from  20/80 to 10/90 due to a change
in management regulations.
 
As of  31.12.2021
Mikro Fund’s equity (NAV) was €113.2M.
The amount of outstanding bonds was €656.6M.
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4.9. Waterfall Payment Scheme 

The standard waterfall payment sequence is applied to the holders of debts securities (Bondholders) of the Fund and to the 
Unitholders of the Fund (equity holders), with the holders of debt securities (Bondholders) being considered as the senior 
tranches, and the Unitholders being subordinated to the holders of debt securities (Bondholders).
The Unitholders, their heirs and any other legal beneficiaries may not request the winding-up or division of the Fund. As 
a consequence, in the remote scenario in which the whole equity buffer will be used, bondholders will be eventually im-
pacted. Please note the following slide of our presentation showing our capitalization ratio. Furthermore, as per our internal 
guideline or equity buffer will be at least 10%. 

MIKRO FUND and ALTERNATIVE Fund - Capitalization ratios
A comparison with Basel III current rules of regulatory capital requirement.
• Bondholders’ interests are protected by a significant buffer in equity capital and cash 
• A comparison with BASEL III rules set for the banking system shows the high capitalization ratios of MIKRO FUND at 

13.1% ALTERNATIVE at 29.0% vs. 13% imposed by Basel III for the financial sector

MIKRO FUND

Asset side: The Management Company will decide where to invest best, but under the following restrictions. 
The Management Company shall determine the policy regarding the acquisition of risk linked to debt, as well as the type and 
proportions of assets and risks that the Fund may acquire or assume, in accordance with the following limits: 
• It shall invest in micro, small, medium enterprises, microfinance institutions, leasing companies and banks in Eastern 

Europe and Central Asia.
• MIKRO FUND shall not invest more than 35% of the company’s assets in a single counterparty. 
All the company’s investments in micro, small and medium enterprises shall be subject to the approval of the Manager of 
the Management Company. This power may be delegated to any other qualified third party. In addition, the company may 
also invest up to 35% of its assets in liquid assets and transferable securities. Furthermore, the company may use specific 
Risk-hedging and derivative instruments and techniques insofar as they are compliant with Securitization Law.
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ALTERNATIVE

MIKRO FUND:
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4.10. How High Was the Return on Equity in the Past?

We provide the calculation of the NAV (Equity) since inception of the two strategies.
Please take a look at our performance Net Asset Value Table.

Date NAV per Unit quarterly % accumulated %
01/09/08 125,000.00 0.00% 0.00%

30/09/08 119,957.73 -4.03% -4.03%

31/12/08 124,683.34 +3.94% -0.25%

31/03/09 134,235.46 +7.66% +7.39%

30/06/09 165,146.70 +23.03% +32.12%

30/09/09 171,791.73 +4.02% +37.43%

31/12/09 176,339.56 +2.65% +41.07%

31/03/10 190,004.10 +7.75% +52.00%

30/06/10 195,220.18 +2.75% +56.18%

30/09/10 198,723.66 +1.79% +58.98%

31/12/10 206,327.45 +3.83% +65.06%

31/03/11 209,065.36 +1.33% +67.25%

30/06/11 212,059.70 +1.43% +69.65%

30/09/11 215,827.49 +1.78% +72.66%

31/12/11 224,196.69 +3.88% +79.36%

31/03/12 228,998.14 +2.14% +83.20%

30/06/12 234,604.82 +2.45% +87.68%

30/09/12 240,233.76 +2.40% +92.19%

31/12/12 248,256.96 +3.34% +98.61%

31/03/13 249,866.77 +0.65% +99.89%
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Date NAV per Unit quarterly % accumulated %
30/06/13 263,457.50 +5.44% +110.77%

30/09/13 274,180.70 +4.07% +119.34%

31/12/13 349,368.65 +27.42% +179.49%

31/03/14 353,324.68 +1.13% +182.66%

30/06/14 363,462.31 +2.87% +190.77%

30/09/14 369,583.83 +1.68% +195.67%

31/12/14 416,633.39 +12.73% +233.31%

31/03/15 440,245.59 +5.67% +252.20%

30/06/15 474,680.18 +7.82% +279.74%

30/09/15 480,648.52 +1.26% +284.52%

31/12/15 481,903.71 +0.26% +285.52%

31/03/16 485,278.35 +0.70% +288.22%

30/06/16 514,987.75 +6.12% +311.99%

30/09/16 523,721.40 +1.70% +318.98%

31/12/16 525,183.05 +0.28% +320.15%

31/03/17 527,029.38 +0.35% +321.62%

30/06/17 557,853.72 +5.85% +346.28%

30/09/17 561,357.70 +0.63% +349.09%

31/12/17 579,277.87 +3.19% +363.42%

31/03/18 580,338.50 +0.18% +364.27%

30/06/18 607,979.50 +4.76% +386.38%

30/09/18 611,568.94 +0.59% +389.26%

31/12/18 618,522.51 +1.14% +394.82%

31/03/19 645,272.52 +4.32% +416.22%

30/06/19 672,631.88 +4.24% +438.11%

30/09/19 676,683.83 +0.60% +441.35%

31/12/19 722,819.19 +6.82% +478.26%

31/03/20 728,364.55 +0.77% +482.69%

30/06/20 733,688.08 +0.73% +486.95%

30/09/20 731,204.57 -0.34% +484.96%

31/12/20 855,876.75 +17.05% +584.70%

31/03/21 862,608.88 +0.79% +590.09%

30/06/21 872,187.34 +1.11% +597.75%

30/09/21 896,356.57 +2.77% +617.09%

31/12/21 867,311.24 -3.24% +593.85%
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ALTERNATIVE

Date NAV per Unit quarterly % accumulated,%
25/02/15 125,000.00 N/A N/A

31/03/15 119,773.01 - 4.18% -4.18%

30/06/15 122,177.72 + 2.01% -2.26%

30/09/15 126,934.35 + 3.89% +1.55%

31/12/15 125,149.73 - 1.41% +0.12%

31/03/16 126,558.80 + 1.13% +1.25%

30/06/16 130,139.59 + 2.83% +4.11%

30/09/16 136,903.82 + 5.20% +9.52%

31/12/16 101,495.93 - 25.86% -18.80%

31/03/17 183,035.32 +80.34% +46.43%

30/06/17 186,431.30 + 1.86% +49.15%

30/09/17 198,204.90 + 6.32% +58.56%

31/12/17 507,424.33 +156.01% +305.94%

31/03/18 507,849.79 +0.08% +306.28%

30/06/18 524,675.98 +3.31% +319.74%

30/09/18 586,753.29 +11.83% +369.40%

31/12/18 1,741,437.23 +196.79% +1,293.15%

31/03/19 1,720,515.07 -1.20% +1,276.41%

30/06/19 1,839,652.07 +6.92% +1,371.72%

30/09/19 1,852,243.47 +0.68% +1,381.79%

31/12/19 2,798,136.88 +51.07% +2,138.51%

31/03/20 2,742,924.04 -1.97% +2,094.34%

30/06/20 2,777,091.27 +1.25% +2,121.67%

30/09/20 2,755,735.38 -0.77% +2,104.59%

31/12/20 2,828,171.18 +2.63% +2,162.54%

31/03/21 2,832,536.53 +0.15% +2,166.03%

30/06/21 2,855,954.39 +0.83% +2,184.76%

30/09/21 3,262,640.03 +14.24% +2,510.11%

31/12/21 3,755,888.50 +15.12% +2,904.71%

4.11. Shareholders/relation between MIKRO FUND and Mikro Kapital

What is the level of equity that Mr Vincenzo Trani has in the MIKRO FUND?
The overall amount of equity of MIKRO FUND is circa EUR 113.2 mln. Vincenzo Trani owns c. 88.88% of the overall equity.

Are the other main unitholders of the Mikro funds also involved in Mikro Kapital (shareholders/employees)? 
Yes. Giorgio Parola, Cofounder and Vittorio Volpi, Chairman of the Supervisory Board.

Is Mr Vincenzo Trani equity somehow pledged to the fund?
Equity is not pledged.

Ability to withdraw? 
Yes, he can, but only if the ratio is respected (90% liabilities : 10% equity). On 31st of December of each year the volume of 
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the issued Debt Securities shall not be more than 90% of total assets. The rights of holders of such Debt Securities (other 
than Units) rank prior to the rights of the Unitholders in respect of the Units.

Do you have a specific dividend policy?
No, we do not have a dividend policy.

What has been the level of dividend in the past?
Never paid out dividends in the past.

Apart from the fees (performance, management and subscription) is there other cash inflow/outflow between MIKRO 
FUND and Mikro Kapital?  
Apart from the fees, no payment whatsoever has been done between MIKRO FUND and Mikro Kapital.

5. Strategy features
5.1. Have the strategy or investment process changed since inception?

5.2. In which markets do you believe your strategy perform best?

5.3. What are your sources of added value?

No, however, the level of automation reached by our processes has improved towards a more efficient direction in terms of:
• Time to analyze the credit request,
• KYC process efficiency,
• Presenting the case to the credit committee, and
• Providing funding.

Mikro Kapital operates in those countries where the applied interest rate for disbursing micro loans is more attractive for 
our bondholders. As well, we are constantly looking for new acquisition opportunities of existing Micro Finance Institutions’ 
networks within those markets where we aim to extract an attractive risk premium for our bondholders (applied interest 
rate / % of NPLs).

Our greatest added value and competitive advantage consist in owning the network of the offices receiving / approving the 
applications for the Micro loans within the Territories where we operate.
This allows us to:
• Control the whole credit approval process;
• Have a standardized due diligence procedure, which applies to all our customers within the portfolio;
• Economy of scale: owning the whole network implies high operational costs, but guarantees the full control over the 

margins across the whole process;
• Full visibility over the NPLs
• Audit the whole company structure – from Mikro Kapital Lux to the single branches within the territories;
• Provide to our bondholders a transparent process, which is controlled from the origination of the source of return of the 

EMTN;
• Offer a more competitive / higher risk premia for this asset class.
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6. Risk oversight

7. Valuation

6.1. Who is responsible for risk oversight? 

7.1. Compliance with the regulatory framework

7.2. Basis of the valuation

7.3. Valuation Method

The Group’s credit risks are entrusted to Mikro Kapital Corporate Services ltd, which is entitled to comply the following tasks:
• Participate in the credit committees of those credit request applications that exceed the requirements set by the 

shareholders for each company 
• Perform an audit of the applications approved within the requirements set by the shareholders for each company 
• Advise the Supervisory Boards in regard to new products that our portfolio companies want to introduce
• Advise the Supervisory Boards about the new internal procedures that our portfolio companies want to adopt 
• Advise the CEOs and Supervisory Boards regarding the level of preparation (knowledge of the Credit process procedure) 

of people participating in credit committees.
• Mikro Kapital Corporate Services LLC is a company that also supervises the Credit Process and has right of veto on 

credits.

Our funds’ investments are continuously monitored and valued according to the international standards of the Private Equity 
and Venture Capital Valuation Guidelines. The Management Company, Mikro Kapital Management, performs valuations of 
its investments, according to the international standards, on semesterly basis. 

Most of the portfolio companies of the Funds which provide micro-financing are regulated by the local Central Banks. Most of the 
activities of the portfolio companies are audited and the fair market value of these portfolio companies is reflected in the accounts 
of the respective Funds.

The valuation is performed by well-recognized independent Appraisers, based on their own knowledge of the market, 
where the companies operate. We checked the valuation credentials and industry expertise of the Appraisers valuing our 
investments. Based on these internal checks, Mikro Kapital appraisers were always considered as qualified to serve as market 
experts in our valuation engagements and they performed a plausible and articulated analysis to derive a Fair Value of our 
investments. In the course of our history, Mikro Kapital never get indication that the Appraisers were not objective and did not 
act on pure independence basis. Any document provided by Mikro Kapital to the Appraiser, serving as base for the Valuation, 
would be duly disclosed in the Valuation Report, in order to enhance transparency for 3rd parties and bonds-investors having 
access to the report.

Valuations are performed comparing 3 di¬fferent “best in class” methods: (i) income approach (usually a Discounted Cash 
Flow), (ii) market approach (comparable companies), and (iii) cost approach. Income approach is most likely the one having 
the best accuracy in deriving the Equity Value of the investments. As mentioned, this Equity Value is usually derived via a 
Discounted Cash Flow method, as only cash items are included in the audited financial statements (to best represent the 
liquidity of the investments).

IX | Frequently Asked Q&A
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8. EMTN Bond Features

7.4. Valuation Frequency

Please refer to Private Investment Memorandum of each Bond issued in a monthly basis.

In order to enhance transparency to bonds-investors and provide most updated financials every period, our valuations are 
performed on semesterly basis, and in case of extraordinary events, on quarterly basis. 
Therefore, our quarterly NAV will also reflect updated facts and values related to our investments.

Frequently Asked Q&A | IX
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R.C.S. Luxembou rg: B227640
VAT: LU30669703
www.mikrokapital.com
info@mikrokapital.com
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