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mikrokapital.com
You can find more about 
ALTERNATIVE’s performance on the 
Mikro Kapital’s website and in its 
2022 Reports

Our Corporate 
Reporting 

I.	 Introduction
In this report ("the Report"), Mikro Kapital’s Fund 
ALTERNATIVE (the Fund, ALTERNATIVE) summarizes its 
most recent environmental, social, and governance (ESG) 
performance during the period 1 January to 31 December 
2023. Additionally, the Report covers the Fund's long- and 
medium-term plans and the significant events that occurred 
in 2023 at the publication date. 

ALTERNATIVE's Report examines the fund's economic, 
social, and environmental impacts as well as our goals and 
strategies for managing material topics. In addition, we 
provide information about our portfolio, our approach to 
sustainability and impact, including specific projects and 
initiatives, as well as our efforts to incorporate sustainability 
into all phases of investment lifecycles. By publishing this 
annual ESG Report, ALTERNATIVE discloses its achievements, 
plans, and ambitions regarding environmental, social, and 
governance issues. 

The Report was prepared with reference to the Global 
Reporting Initiative (GRI) standards, and applicable specific 
Sustainability Accounting Standards Board (SASB) indicators. 
Specific indicators of our impact were disclosed guided by 
Impact Reporting and Investing Standards (IRIS+), Principles 
for Responsible Investment (PRI) and Operating Principles 
for Impact Management (OPIM).

https://mikrokapital.com/
https://mikrokapital.com/wp-content/uploads/2022/04/ESG-Report-2021.pdf
https://drive.google.com/file/d/1F59l-R3Qih1cJGJ_qWRb6oTp4R-xtd08/view
https://mikrokapital.com/wp-content/uploads/2022/08/AR-MK-2021_edit2022-double-with-Cover.pdf
https://drive.google.com/file/d/1F59l-R3Qih1cJGJ_qWRb6oTp4R-xtd08/view
https://mikrokapital.com/wp-content/uploads/2023/05/Mikro-Kapital-%E2%80%94-Impact-Report-2022-A4-WEB.pdf

https://mikrokapital.com/wp-content/uploads/2023/08/WEB_AR-MK-ALTERNATIVE-2022_edit2023.pdf
https://mikrokapital.com/wp-content/uploads/2023/05/Mikro-Kapital-%E2%80%94-Impact-Report-2022-A4-WEB.pdf
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President’s Statement

We are excited to share with you Mikro 
Kapital's ALTERNATIVE ESG Report 2023. 
This document outlines our efforts to 
achieve our ESG goals and make a positive 
impact on society and the environment.

As impact investors, we have reinforced 
our dedication to the Sustainable 
Development Goals (SDGs) and other 
ESG frameworks in 2023. We are 
committed to following industry best 
practices and aligning our operations 
with the principles of the Sustainable 
Finance Disclosure Regulation (SFDR) 
and Principles for Responsible Investment 
(PRI). Sustainability is deeply integrated 
into all aspects of our business.

In addition, we have initiated our first 
comprehensive impact assessment, set 
to be made public in 2024. It will help 
us measure our progress towards our 
ESG objectives and identify areas for 
improvement. By sharing this assessment 
publicly, we aim to enhance transparency 
and accountability in our ESG efforts.

Furthermore, our engagement with 
stakeholders has been instrumental in 
shaping our ESG strategy. We regularly 
seek feedback from investors, clients, 
employees, and community members 
to ensure that our initiatives are aligned 

Dear stakeholders,

with their expectations and contribute 
positively to society. This collaborative 
approach fosters a sense of ownership 
and collective responsibility towards 
achieving our shared sustainability goals.

As part of our commitment to social 
responsibility, we have also enhanced 
our corporate governance practices. We 
have strengthened our board oversight 
mechanisms, improved transparency 
in reporting, and reinforced ethical 
standards throughout our organization. 
Upholding high standards of governance 
is fundamental to building trust and 
credibility with our stakeholders.

Looking ahead, we remain dedicated 
to advancing our ESG agenda and 
driving meaningful change. We will 
continue to innovate and explore new 
opportunities to create positive social and 
environmental impacts while delivering 
sustainable financial returns. Through 
ongoing collaboration and partnership, 
we are confident that we can contribute to 
a more equitable and sustainable future  
for all.

Founder and President of Mikro Kapital 

Vincenzo Trani
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Our core impact 
and objectives
ALTERNATIVE delivers the most impact in the following spheres:

In the markets where we operate, we offer accessible and top-notch 
financial services. Our focus is on developing financial products that cater  
to the requirements of women, farmers, and other marginalized segments 
of society.

Through our car-sharing services, we strive to enhance transportation 
choices for individuals who do not have their own vehicles. Our fleet is 
available for rent to anyone with a valid driver's license, irrespective of their 
nationality, gender, or background.

Our employees are a valuable asset to our business. We are committed to 
fostering diversity and upholding human rights in the workplace, encouraging 
open communication for any concerns. Investing in the development of our 
human capital is essential for our success, and we prioritize education and 
training.

Equality is paramount in our organization, from recruitment and onboarding 
to promotions and salary growth. We maintain a positive and supportive 
company culture to ensure that all employees have a fulfilling experience  
at work.

We are dedicated to minimizing our environmental footprint by decreasing 
pollution, CO2 emissions, energy usage, and traffic congestion. We 
actively endorse eco-friendly programs and firmly believe that carpooling 
can facilitate a shift towards a more sustainable economic framework. By 
championing diverse initiatives across various sectors, we strive to counteract 
the adverse impacts of climate change on our planet.

We strive to go above and beyond industry standards by continuously 
enhancing our disclosure practices and embracing innovative approaches 
to reporting. By providing clear, accurate, and comprehensive information to 
our stakeholders, we aim to foster trust and credibility in our operations.

Innovation plays a crucial role in our sustainability journey. We are 
continuously exploring new technologies, methodologies, and partnerships 
to drive positive change and address emerging environmental and social 
challenges. 

Alongside with trying to measure our impact we have set impact objectives 
for micro credit, micro leasing and sharing segments which are determined in 
Mikro Kapital’s Sustainable Investment Policy.

Financial and social inclusion

Human capital, diversity and equal rights 
in the workplace

Environment

Transparency, compliance and innovation
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•	 Mikro Kapital (Armenia) 
•	 Mikro Kapital (Italy) 
•	 Mikro Kapital (Moldova) 
•	 Mikro Kapital (Romania) 
•	 Money Kapital 
•	 IMON International  
•	 Bailyk Finance

•	 Mikro Leasing (Belarus) 
•	 Money Kapital Leasing 
•	 Mikro Leasing (Uzbekistan)

•	 Anytime (Czech Republic) 
•	 Anytime (Kazakhstan) 
•	 Delimobil Holding S.A.

•	 Investors 
•	 Auditors and appraisers 
•	 Banks 
•	 Payment service providers  

and clearing systems

•	 Other financial service providers

•	 Car manufacturers 
•	 Leasing companies 
•	 Manufacturers and distributors 	 of 

spare parts 
•	 Service providers

Portfolio companies Main Suppliers

Alongside with trying to measure our impact we have set impact objectives for micro 
credit, micro leasing and sharing segments which are determined in Mikro Kapital’s 
Sustainable Investment Policy.

* New franchisee entity not included in 2023 data collection

•	 Improve access to and use of 
responsible financial services for 
historically underserved populations 

•	 Improve earnings and wealth through 
employment and entrepreneurship 
(particularly for disadvantaged and 
excluded groups)

•	 Improve rural economies 
through financial inclusion 

•	 Increase farm profitability 
•	 Increase financial health of farmers 
•	 Increase gender equality 

through financial inclusion 
•	 Support decent jobs and foster 

economic development

•	 Mitigate climate change through 	
clean mobility

Investment segment Impact objective

Micro credit

Micro leasing

Sharing Economy

•	 Mikro Kapital (Armenia) 
•	 Mikro Kapital (Italy) 
•	 Mikro Kapital (Moldova) 
•	 Mikro Kapital (Romania) 
•	 IMON International  
•	 Bailyk Finance

•	 Mikro Leasing (Kyrgyzstan)
•	 Mikro Leasing (Uzbekistan)

•	 Anytime (Czech Republic) 
•	 Anytime (Kazakhstan) 
•	 Anytime (Thailand)*

•	 Investors 
•	 Auditors and appraisers 
•	 Banks 
•	 Payment service providers and 

clearing systems

•	 Other financial service providers

•	 Car manufacturers 
•	 Leasing companies 
•	 Manufacturers and distributors  

of spare parts 
•	 Service providers
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Our mission

Our vision

At Mikro Kapital, we understand that sustainability 
alone is not enough to differentiate ourselves from 
our competitors. That's why we are dedicated to 
crafting a compelling sustainability narrative that 
demonstrates how our sustainable practices align 
with our brand values and contribute to our long-
term success. This narrative will be a powerful tool 
to communicate the positive impact we are making 
in the world and engage our stakeholders.

Mikro Kapital is a sustainable social-
economic-minded company which helps 
entrepreneurs, mainly in EMEA (Europe, 
Middle East and Africa) and APAC (Asia-
Pacific) countries, build their businesses, 
while also contributing to the development 
of the global economy, by providing 

Throughout history, the Silk Road has 
been instrumental in connecting East and 
West. As a result of this transcontinental 
trade route, it enabled economic growth 
and cultural exchange between different 
civilizations across Eurasia. It is our mission 
to carry on its legacy and provide greater 
access to financial opportunities along 
the Silk Road today.

Small traders and craftsmen played an 
integral role in the development of the 

II. Who  we are

ancient Silk Road. Accordingly, Mikro 
Kapital's strategic vision consistently 
highlights the importance of supporting 
small- and medium-sized enterprises 
along this Silk Road in Eurasia. Our Group 
has a presence in several countries 
through a network of branches providing 
microfinance and micro-leasing services. 
This crucial area connects East and West 
via tools that have tangible financial 
impacts – ranging from China and Hong 
Kong to Europe's center.

financial and technical assistance support 
to business for facilitating a strong and 
sustainable entrepreneurial ecosystem. 

We create value through development 
and progress.

Armenia

 Head of ESG

Karina Khahatrian
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ALTERNATIVE at a glance
Targeted SDGs:

Total Assets €M

Portfolio Companies 
and operative offices

Countries

Employees

297.6

172

10 

2,352*

Our strategy
Our Company invests mainly in 
microfinance and impact finance focusing 
on the countries along the silk road.

Our Corporate Strategy is based on four 
pillars:

At Mikro Kapital, we have an unwavering 
commitment to becoming "the reference" 
in our core markets. We believe that our 
culture and the hard work of our team are 
instrumental in earning, sustaining, and 
growing trust daily.

For us sustainability is not just something 
we focus on in isolation – it is an integral 

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

2.	We look at our clients to provide 
a unique experience. 

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

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

part of our company strategy and 
essential to all the business activities we 
engage in. We recognize the importance 
of respecting the expectations of all 
involved stakeholders, so our ambition is 
to become a sustainable and responsible 
business in all respects. We take great 
pride in upholding ethical standards 
with regards to openness, transparency, 
discretion, and privacy when carrying 
out our daily operations. Additionally, 
we abide by all laws and regulations that 
apply to us. By placing an emphasis on 
sustainability, we believe we can maintain 
long term trust from clients, investors, 
authorities, shareholders, and employees.

We strive to find a balance between 
business and sustainability objectives. 
Our corporate strategy reflects that 
commitment as integration into all our 
operations and endeavors in the local 
communities we invest in is at its very 
core. We take steps to increase our 
positive social impact while minimizing 
any potential negative effects. To 
achieve this, we have strict policies and 
sustainability guidelines in place, work 
towards reducing our environmental 
footprint, adhere to Socially Responsible 
Investment funds ('SRI funds') regulations 
and do more.

* The employee count provided in the current Report includes individuals working in portfolio companies where 
Mikro Kapital holds a minority stake. As a result, the total number of employees in this document may vary from 
what is reported in the financial statements and marketing materials of Mikro Kapital.
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Italy Luxembourg

Moldova
Romania
Czech Republic

Kazakhstan
Uzbekistan
Kyrgyzstan
Tajikistan

Hopng Kong 
(Funding)

Thailand

Armenia

ALTERNATIVE was established by Mikro 
Kapital SARL, its former management 
company, and started operations in 2015 
as a Securitization Fund in Luxembourg.

The core activities of the Fund are the 
following:

Our head quarter office is located in the 
Grand Duchy of Luxembourg and our 
portfolio companies can be found in 
Armenia, Czech Republic, Hopng Kong 
(Funding), Italy, Kazakhstan, Kyrgyzstan, 
Moldova, Romania, Tajikistan, and 
Uzbekistan.

The home countries of the client portfolio 
are considered as emerging markets 
with developing economies that enjoy a 
positive outlook for the future.

•	 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 (MFIs), individuals and 
banks, operating in a small and 
medium-sized enterprise (SME) 
environment
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•	 Improvement of access to and use 
of responsible financial services for 
historically underserved populations 

•	 Earnings and wealth through 
employment and entrepreneurship 
(particularly for disadvantaged and 
excluded groups) 

•	 Rural economies through financial 
inclusion 

Impact Objectives:

Сore impact metrics in 2023 Industry diversification of lending 
and leasing investments

countries  
of presence

female end- 
borrowers

clients  
in agriculture

rural end-  
borrowers

female employees  
in portfolio companies

10 35%

60%

47%

49%

•	 The increasing of farm profitability 
•	 Financial health of farmers and gender 

equality through financial inclusion 
•	 Support decent jobs and foster 

economic development 
•	 Mitigate сlimate сhange through сlean 

mobility

Investment segments: Micro Credit, Micro Leasing, Sharing Economy

Agribusiness

Construction

Tourism

Manufacturing

Wholesaleand 
retail

Education

Logistic

IT Services

Services

Health and 
wellness

Entertainment

60%

10%

1%

0.5%

13%

2%

1%

0.5%

10%

1.5%

0.5%
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Main events in 2023
In 2023, ALTERNATIVE took significant strides toward sustainability by expanding its 
business operations. We marked this progress by opening two new offices of Mikro 
Leasing Kyrgyzstan, located in Bishkek and Osh, amplifying our presence and impact 
in the region. Additionally, in September, our Microfinance Institution (MFI) in Armenia 
expanded its reach by establishing two new branches in Gyumri and Vandazor, furthering 
our commitment to financial inclusion and empowerment.

Publication of 
the independent 
report verifying the 
alignment of policies 
and procedures 
with the Operating 
Principles for Impact 
Management, 
prepared by the 
Center for Business 
Ethics at HSE 
University.

Mikro Kapital Romania 
signed a loan contract 
with Responsibility for 
4 €Mln

Official opening of the 
office of Mikro Leasing 
Kyrgyzstan in Bishkek 

Mikro Kapital 
Moldova celebrated 
its 10th anniversary
 
IMON 
INTERNATIONAL 
received a "gold" 
award at the 
republican brand 
competition "Brand of 
the Year 2022 - Peak 
of Glory" from the 
Ministry of Economic 
Development and 
Trade  

Q2 2023
Total Asset:
ALT 288.7 mln €

On June 16 Joseph 
of Arimathea Asset 
Management 
Foundation has 
been established in 
BudapestBailyk Finance 

celebrated  
12 years

IMON INTERNATIONAL 
received a $7 million long-
term loan from HANSAINVEST 
Finance I Gmbh&Co

Jan Feb Mar Apr May Jun 

Mikro Leasing 
Kyrgyzstan opened 
a sales office  in the 
southern capital of the 
country in Osh 

Q3 2023
Total Asset:
ALT 285.9 mln €

Mikro Kapital 
Armenia set up 2 new 
branches: Gyumri and 
Vanadzor. 

SDA Bocconi School 
of Management issued 
a white paper titled “A 
comparative analysis 
of traditional investing, 
sustainable investing 
and micro-funding 
asset class”

Mikro Kapital 
Moldova and Romania 
successfully  assesed 
by AFISAR based on 
their ESG performance

Mikro Kapital 
introduced its first 
tokenized bonds for 
microcredit to the 
market

Q4 2023 
Total Asset:
ALT 297.6 mln €

The first issuance of 
ALTERNATIVE Tokenized 
bond collected > 5 mln 
USDT subscription

In December, Mikro Kapital achieved a groundbreaking milestone by pioneering one 
of the world's first tokenized bonds. This innovative endeavor leveraged blockchain 
technology to democratize access to microfinance, revolutionizing traditional financial 
systems.

Jul Aug Sep Oct Nov Dec 

2024
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Stakeholder engagement 
and material topics
At Mikro Kapital, we consider our stakeholders to be integral 
in the success of our company. Therefore, we strive to maintain 
relationship with each one of them, ranging from employees 
and shareholders to regulators, clients and suppliers. We take 
into consideration their level of influence over our company's 
objectives, activities, and material topics.

III. Our  
approach to

sustainability

Stakeholder group Key expectations and interests

Employees •	 Employment (directly and through financing MSMEs) 
•	 Fair wages 
•	 Equal opportunities 
•	 Social benefits 
•	 Opportunities for professional development

Mikro Kapital’s key stakeholders

Shareholders •	 Business development in compliance with ESG 
principles 

•	 Alignment with international protocols and pledges 
•	 Transparent disclosure of financial and non-financial 

information 
•	 Profitability of business activities

Luxembourg
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Clients

Local communities

Investors

State and local 
regulatory
authorities

Suppliers

Supervisory Board

Stakeholder group Key expectations and interests

•	 High-quality services 
•	 Excellent customer experience 
•	 Confidential data security 
•	 Partnership with service companies
•	 Customised solutions

•	 Job creation 
•	 Payment of taxes to local budgets 
•	 Transparency of the business 
•	 Progress towards ESG-related goals 
•	 Support for local business

•	 Compliance with the conditions and requirements for investing (e.g. 
transparency of the business, financial results, reputation etc.) 

•	 Transparent and regular disclosure of financial and non-financial 
information 

•	 Investment alignment with ESG principles

•	 Compliance with laws 
•	 Transparency of the business 
•	 Payment of taxes 
•	 Job creation

•	 Fair and clear procurement procedures 
•	 Transparency of the business 
•	 Timely payment for delivered products and provided services

•	 Profitability of business activities 
•	 Implementation of strategy 
•	 Achievement of goals and KPIs 
•	 Sustainable business developement

Micro credit and leasing segment 
material topics ranked according  
to the stakeholders’ survey  
(from most relevant to least 
relevant)

Sharing segment material  
topics ranked according  
to the stakeholders’ survey  
(from most relevant to least 
relevant)

• Transparent Information & Fair  
Advice for Clients 

• Developing and Promoting 
Sustainable Products / Services
 
• Financial Inclusion
 
• Incorporation of Environmental, 
Social, and Governance Factors in 
Business Activities
 
• Protecting the Environment
 
• Business Ethics
 
• Diversity & Inclusion

• Accident & Safety Management 

• Business Ethics
 
• Diversity & Inclusion
 
• Fleet Fuel Economy & Utilization
 
• Protecting the Environment
 
• Social Inclusion and Local 
Communities EngagementTo gain deeper insights into the material 

topics relevant to Mikro Kapital's 
sustainability initiatives, we undertook a 
comprehensive analysis involving multiple 
methodologies. Firstly, we conducted an 
in-depth examination of industry-specific 
nuances and emerging trends to identify 
key areas of focus. This involved studying 

These material topics are disclosed 
throughout the Report through Mikro 
Kapital’s impact areas and performance 
metrics either in main text, appendices or 
through case studies.

market dynamics, regulatory landscapes, 
and evolving stakeholder expectations 
within the microfinance sector. Additionally, 
we reviewed publicly available information, 
including sustainability reports, industry 
publications, and academic research, to 
gather insights into prevalent sustainability 
issues and best practices. Furthermore, we 

conducted a benchmark analysis, comparing 
the information disclosed by our peers in the 
microfinance industry. 

To capture the perspectives and priorities of 
our internal and external stakeholders, we 
designed and administered a survey among 
Mikro Kapital executives, shareholders, 
and investors. This survey sought to gather 
feedback on a range of sustainability-related 
topics, including ESG factors. 

Drawing on insights from these diverse 
sources, we defined a list of material topics 
that are consistent with both the Company's 
sustainability objectives and the expectations 
of our stakeholders. This process was guided 

by recognized frameworks such as the SAS) 
and the MSCI sectoral materiality maps, 
which helped us prioritize issues that are 
most relevant and impactful for our business 
and stakeholders.

In 2023, the results of the survey were 
found to be consistent with those from the 
previous year, indicating a stable alignment 
between our sustainability efforts and 
stakeholder expectations. Moving forward, 
we remain committed to regularly reviewing 
and updating our materiality assessment 
to ensure that our sustainability strategy 
remains responsive to evolving challenges 
and opportunities.
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Corporate and ESG Governance Composition of the Board of Directors

At Mikro Kapital, we firmly believe that 
strong governance is essential for creating 
lasting value for our stakeholders. Our 
commitment to establishing a robust 
corporate governance framework, 

Members of our Board have solid 
background and diverse experience to 
make sure that Mikro Kapital has a holistic 
approach, appropriately assesses risks 
and opportunities when making important 
decisions effectively and addresses a 
wide range of matters that are critical to 
success.

The Board of Directors is vested with 
the broadest powers to perform all acts 
of administration and disposition in the 
Company's interests. It is responsible to 
assess the overall direction and strategy 
of the business and provide the vision, 
mission, and goals of the Company. The 
Board of Directors is also responsible for 
developing a governance system for the 
business aiming at the protection of the 
stakeholders’ interests in the Company.
Members of the Board of Directors

Asset and Liabilities Committee and 
Funding Committee assisted in the 
performance of the Board as of the 
date of this Report. These committees 
serve as advisory bodies that make 
recommendations to the Board 
regarding relevant topics. They are 
composed of members with appropriate 
qualifications and expertise. At meetings 
of the Board and the Committees, the 
ESG agenda, including social impact and 
environmentall issues, is systematically 
considered.

aligned with our strategic goals, ensures 
the protection of stakeholders' interests 
and transparency in all investment 
activities and transactions.

Mikro Kapital’s Corporate Governance 
Structure as at Q1 2024

General Meeting 
of Shareholders

Board of Directors

Portfolio company 
level

Portfolio company’s 
Board of Directors

Portfolio company’s 
Executive Management

Funding 
Committee

Asset and Liabilities 
Committee

Asset and Liabilities Committee is in 
charge of the sustainability agenda 
within the Board of Directors. Its main 
responsibilities include the following:

The work of the Asset and Liabilities 
Committee is mainly supported by Mikro 
Kapital’s ESG Department. Its mission is 
to manage the Company’s ESG strategy 
and supporting all portfolio companies in 
implementing sustainability criteria into 
their business activities.

• Proposing ESG priorities, 
objectives and strategy with the goal 
of further integrating sustainability 
into the strategy and operations of 
the Company;  

• Overseeing and coordinating the 
implementation of the Company’s 
ESG initiatives; 
 
• Supervision of implementation of 
and compliance with Sustainability 
Risk Policy and Responsible 
Investment Policy; 
 
• Monitoring and assessment 
of developments relating to 
and improving the Company’s 
understanding of ESG matters.
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Composition of the Asset and Liabilities Committee

Chairman

director B

Nicola Ragusa 

Nicola Ragusa 

Thomas Heinig

Michele Mattioda

Johannes Feist

Members of the Board of Directors

Dr. Johannes Feist

Mr. Michele Mattioda Mr. Pape Saliou Ndao

director B

director B director B

Ms. Valeriia Elfimova Mr. Thomas Heinig
director B director B

Mr. Etienne Schneider
director A

Mr. Vincenzo Trani Mr. Peter Michel Heilmann

director A director A

Composition of the Funding Committee

Johannes Feist Thomas HeinigVincenzo Trani
Chairman

(as at 15 February 2024)
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At Mikro Kapitals, we strongly believe that a diverse board is essential for driving 
innovation and creativity. Our commitment to diversity is reflected in the wide array 
of backgrounds, ethnicities, skills, and experiences represented on our board. We 
recognise that diversity is not just a moral imperative but also a strategic advantage, 
enabling us to make better decisions, anticipate market trends, and ultimately drive 
sustainable growth and success for our organisation.

The current Report was prepared by Mikro Kapital’s ESG 
Department and approved by its Board of Directors.

Female 
presence

Minority 
representation

Multinationality

Background and 
skills variety 

Age diversity from 
35 to 60 years old

LGBT  
representation

Corporate ESG Policies and Practices
Mikro Kapital adheres to high standards in corporate governance and risk management. 
Our corporate policies guide decisions of our Board and all our employees. The relevant 
business functions and the Legal Department in particular support the development of 
effective policies, internal implementation, and guidelines in this regard.

Our main ESG-related policies:

Code of Conduct

Anti-Corruption and Bribery Policy

Sanctions Compliance Policy

Corporate Sustainability Strategy

Environmental Policy

Policy on Human Rights

Sustainability Code of Conduct for Suppliers

Responsible Investment Policy

Sustainability Risk Policy

BoD diveristy
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Responsible Investment Approach

Mikro Kapital’s Responsible 
Investment Approach

•	 Responsible Investment Policy 

•	 Environmental and Social Exclusion 
List (updated in 2023) 

•	 Impact management approach based 
on IRIS+ framework

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 responsible investment approach 
is also managed by the Company’s 
Exclusion list (MK ESEL). It was created to 
exclude industries and business activities 
from Mikro Kapital’s investment universe 
because of their environment damaging 
or ethically questionable nature. The 
list applies to all Mikro Kapital’s end-
borrowers. The Exclusion list was updated 
in late 2023. 

Mikro Kapital does not finance the following projects: 

In addition, Mikro Kapital has developed strategic impact objectives that are in line 
with the investment strategies of the SPVs and the Sustainable Development Goals 
(UN SDGs) established by the United Nations. These objectives are based on the IRIS+ 
process initiated by the Global Impact Investing Network.

•	 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 radioactive materials. This does not apply to the 
purchase of medical equipment, quality control (measurement) equipment 
and any equipment where the radioactive source 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.

•	 Production or activities involving harmful or exploitative forms of forced 
labor /harmful child labor. 

•	 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.

•	 Cross-border trade in waste and waste products, unless compliant with the 
Basel Convention and the underlying regulations.

•	 Destruction of High Conservation Value areas.
•	 Pornography and/or prostitution 
•	 Racist and/or anti-democratic media
•	 Financial Action Task Force blacklist regions
•	 If any of the following products form a substantial part of a project’s primary 

financed business activities:
•	 Alcoholic Beverages (except beer and wine);
•	 Tobacco;
•	 Weapons and munitions; or
•	 Gambling, casinos and equivalent enterprises.
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Sustainability is integrated at all stages of the investment decision-making process, 
including pre- and post-investment. Based on the SASB and MSCI sectoral materiality 
maps, Mikro Kapital’s industry specifics, geographical context, and analysis of peers and 
best market practices, we identified the sustainability issues that are material to each of 
the investment sectors we invest. We retained the following prioritised sustainability 
risk areas by sector:

Mikro Kapital’s  
Sustainability  
Risk Approach

•	 Sustainability Risk Policy 

•	 SASB’s and MSCI’s sectoral materiality maps 

•	 Industry and geographical context 

•	 Analysis of peers and best market practices

ESG Risk Management

•	 Environmental: climate change, 
environmental impact 

•	 Social: customer privacy & data security, 
client protection through fair selling 
practices, affordability and transparency, 
labour management, human rights, 
diversity and inclusion, engagement with 
local communities 

•	 Governance: Sustainability management 
by the Board and Senior Management, 
General corporate governance practices 
(e.g. Board and operational issues), 
business ethics 

•	 We are RESPECTFUL – we show respect 
for our internal and external clients  

•	 We are RESPONSIVE – we listen to our 
clients, staff and our organisational 
counterparty, understand their needs, 
and do our best to fulfil them  

•	 We are RESULTS-DRIVEN – we are driven 
to achieve results for our clients, our staff, 
and our organisation

•	 Environmental: climate change, 
environmental impact, product lifecycle 
management 

•	 Social: product quality & safety, mobility 
innovations, labour management, 
customer privacy & data security, 
human rights, diversity and inclusion, 
engagement with local communities 

•	 Governance: sustainability management 
by the Board and senior management, 
general corporate governance practices 
(e.g. Board and operational issues), 
business ethics 

Microfinance investments

Business Ethics

Car sharing investments:

In December 2021, Mikro Kapital’s Management Board approved the Sustainability Risk 
Policy that formalised Mikro Kapital’s comprehensive approach to the consideration 
of sustainability risks within the whole investment decision-making process. Portfolio 
companies provide Mikro Kapital’s ESG Department with the information on potential 
ESG and sustainability risks that are most relevant to them, as well as the processes 
and mitigation actions in place to address medium and high risks. Mikro Kapital 
engages with the portfolio companies to agree on the process and steps to be taken 
to close any gaps between current practices and Sustainability Risk practices in terms 
of sustainability risk management, and appropriate minimum requirements identified 
during the due diligence procedure. When the minimum requirements are not met, 
we are committed to engage with target portfolio companies to assist them in meeting 
minimum requirements, for instance, by facilitating trainings for their employees.

Our Board and management are aware that fostering honest business conduct is essential 
to the long-term prosperity of our company. In 2018, Mikro Kapital has approved its 
Code of Conduct, which applies to all its portfolio companies. This document provides 
a set of guidelines for our employees to adhere to.

Mikro Kapital operates based on the 
following values:
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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.

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. 

Human rights
International principles, partnerships, 
and collaboration
Mikro Kapital supports the Ten Principles 
of the United Nations Global Compact 
(UN Global Compact principles) in the 
areas of human rights, labour standards, 
environmental protection and fight against 
corruption. We are determined to advance 
the UN Global Compact principles by 
incorporating them into our strategies, 
business practices and management 
processes. We adhere to the principles of 
the United Nations Universal Declaration 
of Human Rights, the eight fundamental 
Conventions of the International Labour 
Organisation for the protection of human 
rights and fundamental freedoms, and 
other international and regional human 
rights treaties containing recognised 
international standards that the business 
sector must respect. There are additional 
international standards and principles 
which we are guided, for example, the 
EBRD Environmental and Social Policy 
and Performance Requirements; the IFC 
Performance Standards, an international 
benchmark for identifying and managing 
environmental and social risk and the 
SMART Campaign Client Protection 
Principles, a global initiative led by the 

Center for Financial Inclusion that worked 
to create an environment in which 
financial services are delivered safely and 
responsibly to low-income clients . As for 
the climate change, we support the goals 
of the Paris Agreement and the initiatives 
implementing parties to fulfil its goals.
Mikro Kapital is a signatory to the United 
Nations Principles for Responsible 
Investment (PRI), proving the company’s 
commitment to incorporating ESG criteria 
into its investment process by providing 
reports on an annual basis. We become 
a signatory of the Operating Principles 
for Impact Management (OPIM) to 
assure our investors that impact factors 
are considered throughout the entire 
investment lifecycle. The development 
of the impact investing industry requires 
collaboration with other major participants 
in the area, and we are firmly dedicated 
to contributing to and learning from best 
practices in the industry by exchanging 
expertise with peers within the framework 
IRIS+ by the Global Impact Investing 
Network (GIIN). We align our strategy with 
the Impact Management Project(IMP), set 
of standardized indicators to describe an 
organization’s social, environmental, and 
financial performance.
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Mikro Kapital is an active member or partner 
of the following organisations :

Association of the
Luxembourg Fund 
Industry (“ALFI”)

Swiss Sustainable 
Finance

European Bank for
Reconstruction and
Development (“EBRD”)

Cassa Depositi 
e Prestiti

European  
Investment  
Fund (“EIF”)

Banca del Mezzogiorno

Microfinance 
Enhancement
Facility (“MEF”)

The Council for 
Inclusive Capitalism

Association  
of European
Businesses (“AEB”)

Ente Nazionale  
per il Microcredito

European Microfinance
Network

LuxFLAG

The Orange Bond 
Initiative

Operating Principles for
Impact Management
(OPIM)

International Fund 
for Agricultural 
Development

60 Decibels 

Global Impact  
Investing Network 

Programme for the 
Competitiveness of 
Enterprises and SMEs

Contribution to the UN Sustainable 
Development Goals
Mikro Kapital supports the United Nations Sustainable 
Development Goals (SDGs) adopted by the UN General 
Assembly in 2015. We have mapped our activities and 
investments to the SDGs and prioritized seven Goals that are 
most material to our business and stakeholders, and where we 
are positioned to contribute the most impact. In our activities 
we focus on specific targets within this Goals to maximize our 
positive contributions.

UN Sustainable 
Development 
Goal 

Our contributionMaterial topics

Our efforts are focused on creating a supportive 
ecosystem that enables women to thrive 
economically and socially. By addressing the unique 
challenges and barriers that women face in accessing 
financial resources and opportunities, we aim to 
contribute to a more equitable and inclusive society.

Our microfinance institutions provide specialised 
products designed for women and conduct regular 
training sessions for female entrepreneurs.

In 2023, share of our female end-borrowers 
amounted to 35%. As per our employees, 49% of 
them were women in the reporting period.

Diversity and 
Inclusion

Financial Inclusion

Developing 
and Promoting 
Sustainable Products 
/ Services

Social Inclusion and 
Local Communities 
Engagement
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UN Sustainable 
Development 
Goal 

UN Sustainable 
Development 
Goal Our contribution Our contributionMaterial topics Material topics

We support the growth of micro-, small-, and 
medium-sized enterprises by offering loans, 
promoting financial literacy, and training, which in 
turn fosters economic development and job creation. 

Our initiatives include providing health insurance, 
remote work options, and other benefits to improve 
the well-being of our workforce. 

In addition to developing eco-friendly alternatives 
to car ownership, our investments also focus on 
promoting sustainable urban development practices.

In 2023, Mikro Kapital conducted 35 projects in 
entrepreneur development, digital literacy and 
literacy.

We support sustainable energy initiatives by 
providing funding for projects focused on energy 
efficiency and conservation.

Our efforts in sustainable transportation involve 
financing projects that promote reduced reliance on 
personal vehicles. Through our car-sharing services, 
we aim to encourage sustainable urban living and 
help the transportation sector reduce greenhouse 
gas emissions. We are also working towards reducing 
our own emissions by building a fleet of methane-
fueled vehicles.

Furthermore, our initiatives contribute to positive 
urban outcomes such as freeing up space in cities, 
easing traffic congestion, and reducing road traffic.

We promote social engagement through volunteer 
programs and charitable activities, encouraging 
individuals to actively participate in community 
development efforts.

We minimize our environmental footprint by 
adopting green office practices, such as reducing 
resource consumption and effectively managing 
waste. Additionally, our car-sharing initiatives 
promote sustainable consumption by encouraging 
urban residents to transition from owning cars to 
utilizing sharing services, thereby integrating the 
sharing economy into daily routines.

Our commitment to SDG 17 underscores our 
belief that collaboration is essential for achieving 
our objectives and fostering a more inclusive and 
sustainable world. We recognize that successful 
cooperation can be the determining factor between 
progress and stagnation. By working closely with our 
clients, we provide tailored support to address their 
needs and empower them to thrive in their business 
endeavors. Moreover, our dedication extends 
beyond client relationships as we actively engage 
with local and international stakeholders in initiatives 
that promote sustainable development.

Our objective is to foster community development 
through strategic social collaborations with other 
entities. 

To optimize operations and elevate customer 
satisfaction, we advocate for innovation and digital 
transformation across our organization. We also 
support innovation by extending loans to pioneering 
projects that may struggle to secure funding from 
conventional banks. 

By offering agricultural loans aimed at lessening 
the environmental footprint of farming, we actively 
promote sustainable agriculture practices.

We advocate for inclusive policies and practices 
throughout our businesses in order to reduce 
discriminatory practices.

We reduce inequalities by providing access to 
financial services for unserved population by creating 
inclusive environment in the bank’s offices and 
in the digital space and a cost-effective mode of 
transportation to a diverse consumer base.

We provide car sharing and car rental services to a 
various range of customers like women and young 
drivers who have just received their license.

Incorporation of 
Environmental, Social, 
and Governance 
Factors in Business 
Activities

Social Inclusion and 
Local Communities 
Engagement

Promoting 
Sustainable  
Products / Services

Protecting the 
Environment

Fleet Fuel Economy & 
Utilization

Protecting the 
Environment

Fleet Fuel Economy & 
Utilization

Incorporation of 
Environmental, Social, 
and Governance 
Factors in Business 
Activities

Social Inclusion and 
Local Communities 
Engagement

Business Ethics

Social Inclusion and 
Local Communities 
Engagement

Promoting 
Sustainable  
Products / Services

Diversity and 
inclusion

Financial inclusion
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Impact area #1:  
Social and financial inclusion
In today's interconnected world, 
promoting social and financial inclusion 
is not just a moral imperative but also 
makes good business sense. It is pivotal in 
realising numerous SDGs as it stimulates 
economic expansion, alleviates poverty, 
and nurtures equality. Microfinance, car 
sharing and leasing activities intrinsically 
contribute to advancing social and 
financial inclusion, while reducing 
inequality. Through access to financial 
services and resources, individuals are 
empowered to take part in economic 

What is more, Mikro Kapital is dedicated 
to addressing societal challenges by 
implementing initiatives that directly 
benefit local communities, especially 
those who are marginalised. By supporting 
regions and promoting local tourism, 
culture, and sports, we aim to make a 
positive impact on a global scale while 
also enriching the lives of individuals at a 
local level.

Mikro Kapital as well works to improve 
access to education by stabilising 

IV. Our 
Impact

In 2023, our portfolio companies have upheld this pledge 
by introducing measures that ensure absolute non-
discrimination against customers.

Moldova

activities and experience greater 
autonomy. 

At Mikro Kapital, we place utmost 
importance on cultivating an environment 
of understanding and reverence for all our 
esteemed clients. Our Code of Conduct 
and Human Rights Policy serve as robust 
frameworks, outlining explicit guidelines 
to guarantee everyone receives fair 
treatment and respect. 

household incomes through microfinance 
activities, which can help prevent child 
labor and enable greater investment 
in education. Our goal is to enhance 
living standards by creating decent job 
opportunities for local communities and 
actively engaging with them through 
social partnerships, charitable work, and 
employing local residents.
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female end-
borrowers

end-borrowers 
in rural areas

female car 
sharing users

smallholder 
farmers (of all 
agribusiness 
clients)

35% 47%
25% 70%

Key data on financial 
and social incluson:

Financial inclusion

Supporting female entrepreneurs in Tajikistan

ALTERNATIVE provides access to financial 
services to underprivileged populations, 
thereby reducing inequalities through 
enhanced business perspectives. In 2022, 
40% of ALTERNATIVE clients were female 
entrepreneurs. Our portfolio companies 

In our car sharing business, we 
pride ourselves on providing equal 
opportunities for all customers regardless 
of gender, age, nationality, or income 
level. We believe that everyone deserves 
access to convenient and affordable 
transportation options.

The Government of Tajikistan has 
prioritized women's entrepreneurship 
to promote economic development and 
gender equality. Initiatives include a 
dedicated taskforce, presidential grants 
for women-owned businesses, an annual 
forum for women entrepreneurs, and 
property and tax reforms. According to 
the Caspian Policy Center, female-owned 
businesses in Tajikistan increased by 
30,000 from 2015 to 2020, with a 63.3% 
rise in government loans to women.

Imon is strongly committed to supporting 
female entrepreneurs. Here are two 
inspiring stories from its clients.

Case study

Bunafsha, a businesswoman hailing from 
Dushanbe, secured a loan from Imon 
International in 2023 to acquire a state-of-
the-art sewing machine. This new equipment 
not only enables her to craft intricate patterns 
efficiently but also boosts her order intake 
and income. The increased earnings not only 
enhance her financial situation but also lead 
to an improvement in her living standards 
and open up numerous educational 
opportunities for her children.

Similarly, Oylar, who manages household 
responsibilities, childcare, and cultivates 
crops, sought a 20,000 somoni loan from 
Imon to advance her business and supply her 
produce to wholesale buyers. Through her 
dedication, she reaped a substantial profit 
from her agricultural efforts and achieved a 
successful harvest. She plans to collaborate 
further with Imon to expand her business in 
the future.

Our diverse fleet includes cars from 
various classes to cater to different 
budgets and preferences. For example, 
in Kazakhstan, a significant portion of our 
vehicles, specifically 66%, fall under the 
economy class category. This allows us to 
accommodate a wide range of customers 
with varying financial means.

actively support women by introducing 
special loan terms for them. For instance. 
Bailyk Finance in Kyrgyzstan offered a 5% 
discount for business and agro loans to 
women in March.
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Social inclusion and local 
communities’ engagement

ALTERNATIVE plays great attention to 
improving the terms on which individuals 
and groups take part in society. In 2023, 
its portfolio companies have conducted 
over 35 client-related social projects. 
Most of the financed projects were about 

In addition to offering loans, we provide 
a range of essential services at no cost to 
our clients. Our MFIs offer accounting and 
legal support to end-borrowers, ensuring 
that they have access to the resources 
they need to succeed.

We host free consultations on a variety of 
topics and areas, including agricultural 
advice, guidance from construction 

entrepreneurship development. This 
included trainings, webinars and other 
events that were aimed at improving 
clients’ hard and soft entrepreneurial 
skills.

engineers, seminars and trainings to 
support women's entrepreneurship, legal 
consultations, and financial guidance. 
Additionally, our organisation in Tajikistan 
periodically organises meetings between 
clients and representatives from the 
Taxation Department, helping to facilitate 
communication and understanding 
between all parties involved.

 

In support of women’s  
entrepreneurship in Kyrgyzstan 

On February 21, 2023 Bailyk Finance and 
the European Bank for Reconstruction 
and Development (EBRD) entered into 
a loan agreement to bolster women's 
entrepreneurship. The agreement includes 
a financial package totaling $2 million. 
This initiative aims to enhance the support 
system for women entrepreneurs in the 
Kyrgyz Republic by fostering production, 
increasing market presence of goods and 

services, providing guidance to aspiring 
female business owners, supporting small 
and medium-sized enterprises led by 
women, and facilitating access to finance 
and innovative solutions for business growth.

Also, on August 1, 2023, Moldazhanova 
Chinara Darkenbaevna, General Director 
of Bailyk Finance Company, and Zemfira 
Akishovna Atakishieva, Chairman of the 
Board of Bank of Asia CJSC, met to discuss 
mutual cooperation and support for women's 
entrepreneurship in Kyrgyz Republic. Bailyk 
Finance Company has a 59% female client 
base and has trained 1,200 women through 
various programs. They also supported the 
International Mentoring Program for Women 
Entrepreneurs under the State Program for 
the Support and Development of Women's 
Entrepreneurship.

Providing assistance to clients in Moldova 
extends beyond financial support

Supporting clients in Moldova goes 
beyond just providing financial assistance. 
At Mikro Kapital Moldova, we are 
dedicated to promoting social inclusion 
and empowerment through a range of 
essential services. In 2023, we issued 287 
certificates for subsidising interest rates 
on investment loans and working capital, 
enabling agricultural sector clients to 
receive support from the Government of 
the Republic of Moldova. This initiative not 
only helps our clients financially but also 
fosters their inclusion in the economic 
development of the country.

Through consultations with our colleagues, 
around 20 entrepreneurs were able 
to legalise their activities by opening 
firms after receiving guidance from our 
specialists. This legal support not only 
ensures compliance but also promotes the 
formalisation of businesses, contributing 
to social and economic stability.

As part of our commitment to celebrating 
our 10-year anniversary in 2023, we 

organised a special event where clients 
from all regions where we operate were 
invited. The event featured an exhibition 
showcasing clients' products, providing 
them with a platform to showcase their work 
and potentially generate sales. Additionally, 
we offered free advertising materials to 
support their promotion, further enhancing 
their visibility and market access.

To promote business education among 
farmers, we sponsored the Autumn edition 
of the "Agricool" TV show on Jurnal TV, 
one of Moldova's leading channels. One 
of the episodes was dedicated solely to 
Mikro Kapital Moldova clients, allowing 
them to share their business experiences, 
challenges, and how our support has helped 
them succeed. By providing these platforms 
and opportunities, we aim to empower our 
clients and promote their social inclusion in 
the economic landscape of Moldova.



46 47

ESG Report 2023Mikro Kapital

• Users can drive cars during their trouble-free years, reducing 
the risk of breakdowns and accidents.
 
• Regular checkups and maintenance services ensure the vehicles 
are in optimal condition.
 
• Access to higher-priced, better-equipped vehicles allows 
drivers to enjoy advanced safety features.
 
• The average age of vehicles in the car sharing and rental fleet 
is 2.5 years, ensuring modern safety standards.

As per our car sharing business, in terms of community engagement it offers numerous 
advantages for drivers' safety, leading to a decrease in road fatalities in communities 
where these options are available:

By promoting car sharing and rental services, we aim to contribute to the safety and 
well-being of communities by providing access to reliable and secure transportation 
options. In 2023, 99.85% of our car sharing trips ended without incident.

Tips for responsible driving from Anytime
In line with our commitment to safety, in 
May 2023 Anytime published safety tips 
for car sharing users in the Czech Republic. 
These tips serve as a valuable resource to 
further enhance driver safety awareness 
and promote responsible usage of car 
sharing services.

To ensure the safety of our users, each 
vehicle in our fleet is equipped with a GPS 
locator that records the current speed and 
journey details. In the event of a speeding 
ticket issued by a speed radar in a specific 
road section, we will forward it to the user's 
registered email address and deduct the 
fine from the payment card, along with 
additional penalties for violating traffic 
regulations. To avoid such complications, 
we strongly advise drivers to adhere to 
speed limits and drive at a moderate pace.

In addition to speed management, it is 
essential to maintain a safe distance from the 
vehicle in front to better handle unexpected 
situations that may arise on the roads. By 
leaving an adequate gap between vehicles, 
drivers can minimize the risk of accidents 
and ensure a higher level of safety.

Furthermore, it is crucial to respect parking 
regulations and avoid situations such as 
parking in spaces reserved for people with 
disabilities, on sidewalks, in front of garage 
entrances, or on yellow lines. Violating 
parking regulations not only attracts 
attention to the vehicle but also contributes 
to congestion and potential safety hazards.

Access to our products and services in remote regions

In 2023, a significant 70% of 
ALTERNATIVE's end-borrowers were 
engaged in entrepreneurial activities in 
rural areas, highlighting the organization's 
commitment to supporting businesses in 
underserved regions. With lending and 
leasing offices strategically located in 
remote areas across Romania, Moldova, 
Kyrgyzstan, Tajikistan, and Armenia, 
ALTERNATIVE has been able to reach 
a growing number of clients in these 
regions. This expansion is a testament to 
ALTERNATIVE's dedication to increasing 
financial inclusion and supporting 
economic development in remote 
communities. The establishment of 

numerous new offices in remote regions 
within the countries where ALTERNATIVE 
operates has contributed to the notable 
increase in the number of clients accessing 
financial services. 

Moreover, ALTERNATIVE plays a crucial role 
in reducing social inequality by facilitating 
access to affordable mobility solutions in 
remote cities in the Czech Republic and 
Kazakhstan. By offering financing options 
for transportation vehicles, ALTERNATIVE 
enables individuals in these areas to 
overcome mobility barriers, access 
essential services, and participate more 
actively in economic activities. 

 

Establishing a recreational area in a remote 
village in Moldova

Before After
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and investments in these areas play a 
significant role in boosting local tourism.

With the assistance of a 76,000 Euro loan 
from MK Moldova, the client will be able to 
complete construction and development 
projects, leading to the official opening 
scheduled for May 9, 2024. This financial 
support not only promises positive 
outcomes for the client's finances but 
also creates a welcoming and engaging 
environment for tourists, enhancing their 
overall experience.

 

Client’s story from a rural village in Kyrgyzstan

Abdymanapov Sagynbek, residing in 
Massy village, Jalal-Abad region, has been 
collaborating with Baylyk Finance since 
2019. With funding from Baylyk Finance, 
Sagynbek improved his agricultural 
practices, fulfilled consumer needs, and 
enhanced his home. Embracing the 

motto "Warmth in the house, warmth in 
the soul," Sagynbek values hard work and 
determination as his guiding principles. 
Having accomplished key life goals like 
building a house, planting a tree, and raising 
three children, Sagynbek expresses gratitude 
for Baylyk Finance's support in insulating his 
home. The loan assistance not only facilitated 
the installation of a heating system, wall 
insulation, and energy-efficient windows but 
also provided valuable guidance through 
instructional videos on DIY house insulation. 
Sagynbek acknowledges the cost-effective 
estimate provided by Baylyk Finance, 
enabling him to efficiently manage 
expenses and reduce future heating costs. 
With plans for further home and business 
enhancements, Sagynbek looks forward to 
future collaborations with Baylyk Finance.

Support for farmers and agriculture business

We, at Mikro Kapital, are dedicated to 
providing support to farmers and agriculture 
businesses. Our commitment to this sector is 
noteworthy, with 60% of our end-borrowers 
being involved in agriculture. This direct 
involvement significantly impacts the growth 
and sustainability of this crucial sector. 
Particularly impressive is that 70% of these 
borrowers are smallholder farmers, who 
often face challenges in accessing traditional 
financing.

Our focus on smallholder farmers not only 
entails providing financial support but also 
empowering these individuals to enhance 
their livelihoods and contribute to the local 

economy. This targeted strategy underscores 
our understanding of the unique obstacles 
encountered by small-scale farmers and 
our unwavering dedication to effecting a 
meaningful change in the agricultural sector.

In essence, our emphasis on supporting 
farmers and agriculture businesses, 
especially smallholder farmers, underscores 
our commitment to fostering sustainable 
development and inclusive growth in 
the agricultural realm. Through our 
customized financial solutions and strategic 
collaborations, we play a pivotal role in 
nurturing a more resilient and prosperous 
farming community.

Supporting a farmer in Moldova

Cuibanferm SRL is a small-scale agricultural 
business operating in the animal 
husbandry sector, specifically focused 
on raising goats and manufacturing and 
selling dairy products and cheeses. The 
company is owned and managed by Mr. 
Cuiban Vasile, a 29-year-old entrepreneur 
who started his business 7 years ago with 
the money he earned working abroad. 
Currently, Cuibanferm SRL owns a hall 
of 1025 m.p., equipped with a modern 

milking and milk processing plant, and 
has a herd of 210 goats. The business also 
manages an agricultural area of 23 ha, of 
which 7.0461 ha are owned by the client. 
The dairy products and cheeses produced 
by Cuibanferm SRL are sold in the markets 
of Singera, Orhei, and Rezina.
Unfortunately, the farmer faced financial 
challenges in scaling its operations and 
expanding its infrastructure. With the support 
of Mikro Kapital Moldova, Cuibanferm SRL 
secured two loans for procuring current 
assets and construction materials, enabling 
the company to maintain operations, 
enhance productivity, and expand its 
production hall and market presence. The 
financial assistance provided by MK Moldova 
resulted in increased productivity, business 
expansion, and job creation, positioning 
Cuibanferm SRL for growth and success in 
the animal husbandry sector.

In 2023, a client opted to expand their 
business ventures by establishing a 
recreational area in the village of Curchi, 
Orhei district. This new site will offer 
visitors access to amenities such as a pool, 
children's playground, and pavilions. 
Situated amidst a picturesque landscape, 
the leisure area is conveniently located 
near the Curchi Monastery and just 24 
km away from the Orheiul Vechi Cultural-
Natural Reserve. Both these attractions are 
renowned tourist destinations, attracting 
national and international visitors, 

Establishing a recreational area in a remote 
village in Moldova
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Impact area #2: 
Human capital and equal rights 
in the workplace
Our employees are at the core of our 
organization, and we deeply value 
their contributions. At Mikro Kapital, it 
is our commitment to be a responsible 
and inclusive employer. We believe in 
providing equal opportunities for all 
employees, fostering their professional 
growth, and encouraging their active 
participation in sustainability initiatives 
within our organization.

One of our key objectives is to hire and 
retain the most qualified personnel. 
To achieve this, we have implemented 
policies that prioritize employee 
engagement, ensure safety, promote 
equality, celebrate diversity, and offer 
competitive rewards. These aspects 
are critical to our success and ongoing 
growth. As part of our commitment to 
fairness, we strictly prohibit any form of 
discrimination in our hiring practices. This 
principle is emphasized in our company's 
Code of Corporate Ethics, which applies 
to all employees of Mikro Kapital, as well 
as to all companies, associations, and 
entities within our group.

According to our Code of Corporate 
Ethics, discrimination and unequal 
treatment are strictly prohibited, whether 
they are direct or indirect. We do not 

In 2023, ALTERNATIVE portfolio 
companies on average employed around 
2.3 thousand employees with 49% of 
them being women. In Czech Republic, 
Armenia, Moldova, Romania, and 
Kyrgyzstan share of female employees 
exceeded 50%. 

As at the end of the reporting period 
there were 10 workers with disabilities, 
11 employees whose nationalities were 
different to the countries where they 
worked and 40 employees who belonged 
to other minority groups (retirees, LGBT, 
etnical minority, etc.).

In 2023, ALTERNATIVE experienced  
a significant increase in employee 
numbers. 702 new employees were hired 
by the company, with women accounting 
for 47% of the new hires. To support 
young talent, ALTERNATIVE encourages 
them to join our team and in 2023, 58% 
of new hires were under the age of 30.

With a turnover rate of 32%, ALTERNATIVE 
gained more employees than it lost, 

tolerate discrimination based on race, 
sex, marital status, sexual orientation, 
age, family status, disability, or religion. 
This encompasses every aspect of 
employment, including insurance, 
access to employment, working 
conditions, training, promotions, and job 
classifications.

We firmly believe that effective 
engagement with our employees, 
prioritizing safety, promoting equality 
through diversity, and providing 
comprehensive financial and nonfinancial 
benefits are the pillars of our success 
and future growth. While many of these 
elements are already in place, we are 
continuously refining our policies to 
attract and retain the best talent available.

In addition to our commitment to fair 
treatment, Mikro Kapital advocates for full 
compliance with labor legislation in terms 
of worker's rights and fair compensation. 
In 2023, we are proud to report that 
there were no incidents of employee 
rights violations identified within our 
organization. Furthermore, we ensure 
that 100% of our full-time employees in 
Mikro Kapital's portfolio companies earn 
more than the minimum wage in their 
respective countries.

indicating the company’s impressive 
appeal to the talent pool. This influx of new 
employees will bring valuable experience 
and fresh insight to the organization, 
enabling it to remain competitive in an 
ever-evolving market.

100% of full-time employees in Italy and 
Tajikistan were covered by collective 
bargaining agreements in the reporting 
period. This highlights the importance 
of strong labor relations and provides 
employees with a level of protection and 
security. Furthermore, it demonstrates 
an effective effort to promote economic 
stability and fairness in the workplace.

As per age of ALTERNATIVE employees, 
56% are between the ages of 30 and 50 
and 33% are younger than 30. This wide 
range of ages helps to bring different 
perspectives, skillsets, and experience to 
the workplace. 

female 
employees

employes as at 
31.12.2023unadjusted 

gender pay gap

49% 2,352 
-9%

Key numbers in 2023:
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ALTERNATIVE employees  
by age groups

Non-financial support for employees and education

Also only 18 employees in ALTERNARTIVE 
were working part-time in 2023 which is 
around 1% of all employees.

At Mikro Kapital, we firmly believe in 
promoting equal pay for all genders, 
nationalities, ages, and other factors. We 
are committed to ensuring that there is no 
gender pay gap within our organization 
and strive for fairness and equality in 
compensation.

In 2023, our data shows that in our 
ALTERNATIVE portfolio companies, the 
unadjusted gender pay gap was -9%. This 
negative value indicates that women, on 
average, earned more than men within 
these companies.

At ALTERNATIVE, the health and wellbeing 
of our employees is our top priority. 
We demonstrate this commitment by 
offering voluntary health insurance in 
all the countries where we operate. This 
comprehensive insurance coverage is 
designed to safeguard our employees 
against unforeseen medical expenses 
and other health-related concerns.

Additionally, our full-time employees 
are entitled to a range of benefits, 

Also only 18 employees in ALTERNARTIVE 
were working part-time in 2023 which is 
around 1% of all employees.

At Mikro Kapital, we firmly believe in 
promoting equal pay for all genders, 
nationalities, ages, and other factors. We 
are committed to ensuring that there is no 
gender pay gap within our organization 

>50

<30

30-50

11%

33%

56%

There are several factors that contribute to this positive outcome and why women 
earn more at Mikro Kapital:

We remain committed to continuously monitoring and improving our practices to 
maintain equality and fairness in pay across all demographics.

Equal Hiring Practices: We prioritize diversity and actively strive to recruit 
and hire highly qualified individuals, irrespective of their gender. Our 
commitment to equal opportunities ensures that women have equal 
access to employment at all levels within our organization.

Transparent Promotion Processes: We have implemented transparent 
promotion processes that do not discriminate based on gender. This helps 
to ensure that women have equal opportunities for career advancement 
and are promoted based on their skills, experience, and performance.

Support for Professional Growth: We provide support and resources 
for professional growth and development, including training programs, 
mentoring initiatives, and leadership opportunities. These initiatives are 
designed to empower women within our organization and increase their 
chances of career progression.

Inclusive Work Environment: We foster an inclusive work environment that 
values diversity and promotes collaboration and innovation. By creating 
a supportive culture that appreciates the contributions of all employees, 
regardless of their gender, we encourage women to thrive in their roles 
and make meaningful contributions to the organization.

including paid maternity and parental 
leave, paid vacation time, paid sick leave, 
childcare support, pension provisions, 
compensation for transport costs, flexible 
working hours, and the option for remote 
work. These benefits are aimed at 
promoting the overall health, happiness, 
and work-life balance of our dedicated 
team.

and strive for fairness and equality in 
compensation.

In 2023, our data shows that in our 
ALTERNATIVE portfolio companies, the 
unadjusted gender pay gap was -9%. This 
negative value indicates that women, on 
average, earned more than men within 
these companies.
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Ensuring the happiness and appreciation of our employees in the workplace is a top 
priority for us. For example, Bailyk Finance regularly conducts an annual survey to gauge 
staff engagement, loyalty, and satisfaction. In 2023, satisfaction was evaluated using five 
key metrics: salary, working conditions, interest in work, labor safety, and comfort, with 
an overall satisfaction rating of 94%.

Baylik Finance as responsible employer

Staff developmentin Kyrgyzstan 

Employee well-being is a top priority 
for the Company. With over 500 
highly skilled professionals already 
on board, Baylik is committed 
to furthering their development 
and ensuring a positive work 
environment. Its employees are the 
company’s most valuable asset, as 
they directly engage with customers 
and shape the reputation of the 
whole business. Baylik prioritises 
the well-being of its employees' 
families as it directly impacts their 
work performance.

The company today:
• provides financial support for marriage, 
childbirth, critical illness, as well as employees 
raising children alone or with children with 
disabilities;
• annually insures employees whose work may 
be associated witha risk to health and life;
• provides access to the My Doctor application 
with the possibility of receiving a free online 
medical consultation 24/7;
• finances various sports initiatives for 
employees;
• pays great attention to the development and 
training of staff

At ALTERNATIVE, we believe in nurturing 
the professional growth and development 
of our teams. Our portfolio companies 
offer a diverse range of learning and 
development programs to enhance the 
skills and knowledge of our employees. 
We engage external coaches to provide 
specialized training sessions, aimed at 
improving competencies in various areas. 
Furthermore, our companies offer grants 
to support employees in pursuing higher 
education or acquiring new qualifications, 
ensuring their continuous growth and 
learning.

In 2023, we are proud to report that 100% 
of ALTERNATIVE employees successfully 

completed obligatory internal trainings. 
Additional data indicates that our portfolio 
companies conducted around 20 external 
training sessions in 2023, covering a wide 
range of topics relevant to our industry. 

Overall, ALTERNATIVE is dedicated 
to creating a learning culture where 
employees are motivated to expand 
their knowledge, develop new skills, and 
pursue personal and professional growth. 
We will continue to invest in training and 
development initiatives to provide our 
employees with the resources and support 
they need to thrive in their careers.

In June 2023, Baylik Finance, demonstrated 
a strong commitment to the development 
and training of its personnel.

Its employees continually participate in 
training and advanced courses to enhance 
their knowledge and skills in relevant areas. 
Recently, the employees at the company’s 
Head Office successfully completed 

their first training session on Excel_Level 
1. This training, led by the Head of the Risk 
Management Department, adhered to 
Microsoft Excel's requirements and criteria. 
The training provided participants with 
valuable practical knowledge and skills, with 
various case studies reviewed during the 
session.

Impact area #3: 
Environmental Impact

Key numbers in 2023 

Scope 1 emissions:  Scope 2 emissions:  Car sharing emissions: 

of car sharing tires are 
recycled or reused

4,815.4

62.5%

365.9 4,499.7
tonnes CO2e tonnes CO2e tonnes CO2e
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Driving sustainability through green mobility

The Environmental Benefits of Car Sharing

At Mikro Kapital, we are committed to 
driving a sustainable future by actively 
working to reduce our carbon footprint 
and supporting eco-friendly transportation 
solutions. Through various initiatives, we aim 
to contribute to a greener environment and 
create a positive impact in our communities.

One of our primary focuses is on car 
sharing and car rental activities, which are 
at the forefront of our efforts to establish 
a more sustainable economic model. Car 
sharing offers a multitude of ecological 
benefits, making it a compelling solution 
for promoting sustainable transportation 
practices. By reducing the total number 
of vehicles on the road, car sharing plays a 
crucial role in mitigating traffic congestion 
and lowering harmful emissions. Studies have 
demonstrated that widespread adoption of 
car-sharing schemes could potentially lead 
to a significant reduction in the global car 
fleet, resulting in decreased congestion and 
improved air quality in urban areas. 

In 2023, total GHG emissions from Mikro 
Kapital’s car sharing fleet amounted to 
4,499.7 tonnes CO2e. 

For instance, our car sharing fleet in Czech 
Republic consists only of full-hybrid cars 
(HEV). These cars have lower fuel consumption 
and CO2 emissions, making them ideal for 
navigating urban environments. According 

Furthermore, by encouraging a shift towards 
shared mobility, car sharing helps minimise 
the overall distance driven by individual 
vehicles, thereby contributing to reduced 
fuel consumption and lower carbon dioxide 
emissions.

In addition, the concept of car sharing 
promotes the efficient utilisation of resources, 
as it allows for multiple individuals to access 
a single vehicle. This shared usage model 
leads to a more responsible and sustainable 
approach to transportation, minimising 
the environmental impact associated with 
excessive vehicle production and usage. 
Moreover, the integration of car sharing into 
urban mobility strategies can help optimize 
land use by reducing the need for extensive 
parking infrastructure, thus freeing up 
valuable space for green areas or alternative 
urban development projects. Overall, the 
ecological advantages of car sharing extend 
beyond individual benefits, positively 
impacting environmental sustainability on a 
broader scale. 

to the latest STEM/MARK survey, over half of 
Prague residents utilize our services.

In addition, our leasing comp
anies are taking a proactive step towards 
creating a greener future by offering electric 
vehicles to their clients in Uzbekistan and 
Kyrgyzstan. 

Investing in green projects

Mikro Kapital is dedicated to financing 
environmentally friendly activities that 
have a positive impact on the environment. 
Through our investments, we are helping to 
fund projects across multiple sectors such 
as energy, construction, and infrastructure. 
These investments not only help the 
environment but create more sustainable and 
economically viable solutions for everyone 
involved.

In addition to our focus on financing 
environmentally friendly activities, Mikro 
Kapital is committed to promoting sustainable 
practices within our own operations. We 
strive to reduce our carbon footprint by 
implementing energy-efficient technologies, 
minimizing waste, and promoting responsible 
consumption. By setting an example through 

our own sustainability initiatives, we aim 
to inspire others to adopt similar practices 
and contribute to a more sustainable future 
for all. Through our dedication to financing 
green projects and embracing sustainable 
practices within our organization, Mikro 
Kapital is playing a vital role in driving positive 
environmental change and fostering a more 
sustainable world for generations to come.

One of the key initiatives undertaken by the 
company is the separation of paper and 
electronic devices from organic waste. This 
ensures that recyclable materials are properly 
disposed of and do not end up in landfills, 
helping to conserve natural resources and 
reduce waste. Additionally, the company 
processes the collection and delivery of 
paper in accordance with current waste 

Car sharing can reduce 
CO2 emissions by up to 
10-15% per year.

Reduced  Carbon 
Emissions:

Decreased Traffic 
Congestion:

Conservation of 
Resources:

Improved Air Quality: Preservation of Green Spaces:

Car sharing can reduce the 
number of vehicles on the road, 
leading to less traffic congestion

Car sharing can save up to 
10-20 gallons of gasoline 
per month per user.

Car sharing can 
reduce air pollution by 
decreasing the number 
of cars on the road 
and promoting the use 
of cleaner, more fuel-
efficient vehicles.

Car sharing can help 
reduce the need for 
new parking lots and 
garages, preserving 
green spaces and 
reducing urban sprawl.
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treatment regulations, further contributing to 
responsible waste management practices.

Another important aspect of Mikro Kapital's 
environmental activities is its focus on 
electronic document management. By 
digitising processes and reducing the 
use of paper, the company minimizes its 
environmental impact and promotes a 
more sustainable way of working. Employee 
training plays a crucial role in this initiative, 
as staff members are educated on the 
importance of reducing paper usage and 
adopting digital solutions for document 
management.

Furthermore, Mikro Kapital is dedicated 
to developing green office standards 
throughout its operations. By implementing 
energy-efficient practices, recycling 
initiatives, and sustainable procurement 
policies, the company strives to create a 

 

Empowering Communities:  
Providing Access to Clean Water

The underground greenhouse, located 
2.3 meters below ground, employs five 
permanent workers and hires more 
during harvest season. Vladimir grows 
various vegetables like early cabbages, 
cucumbers, sweet peppers, and white 
cabbages. He sells his produce in his 
store, partners with companies supplying 
supermarkets in Chisinau, and sells at 
agricultural markets. Labor shortages 
and rising fertilizer prices are challenges. 
Despite delays in receiving government 
aid, loans from Mikro Kapital supported 
the project. Vladimir plans to focus on 
product quality by investing in film and 
high-quality fertilizer production for future 
success.

more environmentally friendly workplace. In 
line with this commitment, Mikro Kapital also 
participates in tree-planting activities to offset 
carbon emissions and support reforestation 
efforts.

Moreover, Mikro Kapital organizes clean-up 
days in the park area and surrounding regions 
to promote environmental stewardship and 
community involvement. These initiatives 
help raise awareness about the importance 
of preserving natural habitats and keeping 
public spaces clean. Additionally, the 
company has taken steps to reduce its 
carbon emissions by incorporating natural 
gas fuel or hybrid vehicles into its car fleet, 
demonstrating a commitment to sustainable 
transportation practices. Overall, Mikro 
Kapital's environmental activities reflect its 
dedication to promoting environmental 
responsibility and contributing to a greener 
future.

Starting a successful business in any 
industry is achievable for young people 
in the country. Dumitru Nakonechny from 
Ratush village is a prime example. At 24 
years old, he started a bottling line for 
drinking water with support from Mikro 
Kapital. Convincing investors was tough, 
but he persevered. With loans from Mikro 
Kapital, Dumitru expanded his business, 
investing in equipment like a water bottle 
delivery machine. Currently serving 
customers in Chisinau, he aims to broaden 
his reach in the future.

 

Installing solar pannels in the Romanian office

Mikro Kapital Romania has taken the 
step towards sustainability by installing 

solar panels on the office rooftops. This 
eco-friendly initiative not only reduces 
our carbon footprint but also helps us 
save on electricity costs in the long run. By 
harnessing the power of the sun, we are 
able to generate clean energy to power 
our operations and contribute to a greener 
environment. Additionally, our commitment 
to sustainability aligns with our values as a 
responsible and forward-thinking company. 
We believe that investing in renewable 
energy is not only beneficial for our business 
but also for the planet. We encourage other 
businesses to consider adopting sustainable 
practices and embrace alternative energy 
sources to create a more sustainable future 
for all.
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An hour of cleanliness with Baylyk Finance and 
other environmental activities

To commemorate World Environmental 
Health Day, Baylyk Finance Company 
sponsored the Hour of Cleanliness Project 
in Bishkek. Over 50 participants, including 
Baylyk Finance Company employees and 
Clean Hour project volunteers, joined 
forces to collect a total of 135 bags of 
garbage.

A prize giveaway featuring memorable 
gifts from Baylyk Finance was organized 
for the dedicated cleanliness champions. 
The team believes that environmental 
initiatives not only boost team morale 
but also make a significant impact on the 
environment. The company is committed 
to setting an example of environmental 
stewardship.

Also, in response to global environmental 
challenges like air pollution, the energy 
crisis, and climate change, Bailyk Finance 

is committed to taking action. By supporting 
Dos-Kredobank OJSC's initiative to issue 
Green Bonds "Invest in the Green Future 
of Kyrgyzstan" worth 5,000,000 soms, the 
company aims to contribute to a sustainable 
future.

Green bonds offer both attractive 
investment opportunities and the chance 
to make a positive impact on Kyrgyzstan's 
environment. The company’s focus 
areas include constructing eco-friendly 
buildings, supporting agriculture with green 
technologies, financing environmentally 
friendly transport, and promoting sustainable 
tourism.

By actively participating in initiatives like this, 
Bailyk Finance demonstrates its commitment 
to social and environmental responsibility in 
a world where global cooperation is essential 
to combat climate change.

Kyrgyzstan
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V. Appendices

Kazakhstan

GRI  
Standard

Disclosure Comments Section of 
the Report

GRI 2: 
General 
Disclosures 
2021

2-1 Organizational 
details

Mikro Kapital Management S.A.
10, Rue C.M. Spoo
L-2546 – LUXEMBOURG
G.-D. of Luxembourg

GRI  
Standard

Disclosure Comments Section of 
the Report

GRI 2: 
General 
Disclosures 
2021

2-2 Entities included 
in the organization’s 
sustainability 
reporting

ALTERNATIVE: Mikro Kapital IFN JSC 
(Romania), Mikro Kapital Company LLC 
(Moldova), Mikro Kapital S.P.A. (Italy), Mikro 
Kapital Armenia UCO CJSC (Armenia), 
Mikro Leasing LLC (Uzbekistan), Microcredit 
Company

Bailyk Finance LLC (Kyrgyzstan), Mikro 
Leasing LLC CJSC MDO (Kyrgyzstan), 
IMON International (Tajikistan), D Mobility 
Kazakhstan (Kazakhstan), D Mobility Czech 
Republic s.r.o. (Czech Republic)

2-3 Reporting period, 
frequency and 
contact point

The ESG Report is produced on an 
annual basis. The current Report discloses 
information for the reporting period from 1 
January 2023 to 31 December 2023.For any 
information about the Report please refer to 
funds@mikrokapital.com.

GRI Content Index
Mikro Kapital has reported the information cited in this GRI content 
index for 2023 with reference to the GRI Standards.
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GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 2: 
General 
Disclosures 
2021

2-4 Restatements of 
information

The Report does not contain 
any restatements of information 
provided in previous reports.

2-5 External 
assurance

The Report did not undergo 
external assurance procedures. 
The non-financial data was 
reviewedinternally.

2-6 Activities, 
value chain and 
other business 
relationships

II. Who we are. Mikro 
Kapital at a glance

2-7 Employees V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

2-9 Governance 
structure and 
composition

III. Our approach 
to sustainability. 
Corporate and ESG 
Governance

2-11 Chair of the 
highest governance 
body

III. Our approach 
to sustainability. 
Corporate and ESG 
Governance

2-12 Role of the 
highest governance 
body in overseeing 
the management of 
impacts

III. Our approach 
to sustainability. 
Corporate and ESG 
Governance

GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 2: 
General 
Disclosures 
2021

2-13 Delegation of 
responsibility for 
managing impacts

III. Our approach to 
sustainability. Corporate 
and ESG Governance

2-14 Role of the 
highest governance 
body in sustainability 
reporting

III. Our approach to 
sustainability. Corporate 
and ESG Governance

2-15 Conflicts of 
interest

II. Who we are. Our 
strategy

2-23 Policy 
commitments

Various policy commitments 
are disclosed thoughout the 
Report. For specific policies 
of Mikro Kapital please refer 
to funds@mikrokapital.com

2-25 Processes to 
remediate negative 
impacts

Mikro Kapital Responsible 
Investment Policy, Mikro 
Kapital Sustainability Risk 
policy

2-26 Mechanisms for 
seeking advice and 
raising concerns

III. Our approach to 
sustainability. Corporate 
ESG Policies and Practices

2-27 Compliance 
with laws and 
regulations

No significant instances of 
non-compliance with laws 
and regulations during 
the reporting period were 
identified.
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GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 2: General 
Disclosures 
2021

2-28 Membership 
associations

III. Our approach to 
sustainability. International 
principles, partnerships, 
and collaboration

2-29 Approach 
to stakeholder 
engagement

III. Our approach to 
sustainability.Material 
topics and stakeholder 
engagement

2-30 Collective 
bargaining 
agreements

V. Our Impact. Impact area 
#2: Human capital and
equal rights in the 
workplace

GRI 3: Material 
Topics 2021

3-1 Process to 
determine material 
topics

III. Our approach to 
sustainability.Material 
topics and stakeholder 
engagement

3-2 List of material 
topics

III. Our approach to 
sustainability.Material 
topics and stakeholder 
engagement

3-3 Management of 
material topics

partial disclosure III. Our approach to 
sustainability.Material 
topics and stakeholder 
engagement

GRI 203: 
Indirect 
Economic 
Impacts 2016

203-1 Infrastructure 
investments and 
services supported

partial disclosure V. Our Impact. Impact area 
#1: Social and financial 
inclusion

203-2 Significant 
indirect economic 
impacts

partial disclosure V. Our Impact. Impact area 
#1: Social and financial 
inclusion

GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 206: Anti-
competitive 
Behavior 
2016

206-1 Legal actions 
for anti-competitive 
behavior, anti-trust, 
and monopoly 
practices

No legal actions pending 
or completed during the 
reporting period regarding 
anti-competitive behavior 
and violations of anti-trust 
and monopoly legislation 
in which the organization 
has been identified as a 
participant.

GRI 305: 
Emissions 
2016

305-1 Direct (Scope 
1) GHG emissions

128,8K tonnes CO2e

305-2 Energy 
indirect (Scope 2) 
GHG emissions

541 tonnes CO2e

GRI 308: 
Supplier En-
vironmental 
Assessment 
2016

308-1 New suppliers 
that were screened 
using environmental 
criteria

According to the Mikro 
Kapital's Supplier Code of 
Conduct, Suppliers must 
conduct their activities 
with due respect for the 
environment and take
initiatives to reduce their 
ecological footprint.

Mikro Kapital's Supplier 
Code of Conduct

GRI 401: 
Employment 
2016

401-1 New 
employee hires and 
employee turnover

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

401-2 Benefits 
provided to full-time 
employees that are 
not provided to 
temporary or part-
time employees

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace
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GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 403: 
Occupational 
Health and 
Safety 2018

403-1 Occupational 
health and safety 
management system

Each Mikro Kapital's 
portfolio company has its 
own Occupational health 
and safety management 
system in accordance with 
the local legislation. General 
commitment to health and 
safety are also disclosed in 
Mikro Kapital Group Policy 
on Human Rights.

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

403-2 Hazard 
identification, risk 
assessment, and 
incident investigation

Each Mikro Kapital's 
portfolio company has its 
own Occupational health 
and safety management 
system in accordance with 
the local legislation. General 
commitment to health and 
safety are also disclosed in 
Mikro Kapital Group Policy 
on Human Rights.

403-3 Occupational 
health services

Each Mikro Kapital's 
portfolio company has its 
own Occupational health 
and safety management 
system in accordance with 
the local legislation. General 
commitment to health and 
safety are also disclosed in 
Mikro Kapital Group Policy 
on Human Rights.

GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 403: 
Occupational 
Health and 
Safety 2018

403-4 Worker 
participation, 
consultation, and 
communication on 
occupational health 
and safety

Each Mikro Kapital's 
portfolio company has its 
own Occupational health 
and safety management 
system in accordance with 
the local legislation. General 
commitment to health and 
safety are also disclosed in 
Mikro Kapital Group Policy 
on Human Rights.

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

403-5 Worker 
training on 
occupational health 
and safety

100% employees conduct 
initial and planned 
occupational health and 
safety training depending 
on entity and country of 
operation.

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

403-6 Promotion of 
worker health

Please, refer to the Mikro 
Kapital's ESG Report 2020 
and 2021 for additional 
information.

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

403-8 Workers 
covered by an 
occupational 
health and safety 
management system

100% permanent full-time 
employees.
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GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 404: 
Training And 
Education 
2016

404-2 Programs for 
upgrading employee 
skills and transition 
assistance programs

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

404-3 Percentage 
of employees 
receiving regular 
performance and 
career development 
reviews

100% of permanent full-time 
employees receive  regular 
performance and career 
development reviews.

GRI 405: 
Diversity 
and Equal 
Opportunity 
2016

405-1 Diversity of 
governance bodies 
and employees

III. Our approach to 
sustainability. Corporate 
and ESG Governance

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

405-2 Ratio of 
basic salary and 
remuneration of 
women to men

V. Our Impact. Impact 
area #2: Human capital 
and equal rights in the 
workplace

GRI 406:  
Non-
discrimina-
tion 2016

406-1 Incidents of 
discrimination and 
corrective actions 
taken

No incidents of 
discrimination were 
identified in the reporting 
period.

GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 407: 
Freedom of 
Association 
and 
Collective 
Bargaining 
2016

407-1 Operations 
and suppliers in 
which the right 
to freedom of 
association and 
collective bargaining 
may be at risk

No operations and suppliers 
in which the right to 
freedom of association and 
collective bargaining may 
be at risk in the reporting 
period.

GRI 408: 
Child Labor 
2016

408-1 Operations 
and suppliers at 
significant risk for 
incidents of child 
labor

No operations and suppliers 
at significant risk for 
incidents of child labor in 
the reporting period.

GRI 409: 
Forced or 
Compulsory 
Labor 2016

409-1 Operations 
and suppliers at 
significant risk for 
incidents of forced or 
compulsory labor

No operations and 
suppliers at significant risk 
for incidents of forced or 
compulsory labor in the 
reporting period.

GRI 411: 
Rights of 
Indigenous 
Peoples 2016

411-1 Incidents of 
violations involving 
rights of indigenous 
peoples

No incidents of violations 
involving rights of 
indigenous peoples in the 
reporting period.

GRI 413: 
Local 
Communities 
2016

413-1 Operations 
with local community 
engagement, 
impact assessments, 
and development 
programs

partial disclosure V. Our Impact. Impact 
area #1: Social and 
financial inclusion 
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GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 413: Lo-
cal Communi-
ties 2016

413-2 Operations 
with significant 
actual and potential 
negative impacts on 
local communities

partial disclosure V. Our Impact. Impact 
area #1: Social and 
financial inclusion

GRI 414: Sup-
plier Social 
Assessment 
2016

414-1 New suppliers 
that were screened 
using social criteria

According to the Mikro 
Kapital's Supplier Code of 
Conduct, Suppliers must 
have respect for human 
rights and not allow any 
harassment, physical or
mental punishment or any 
other form of abuse.

Mikro Kapital's Supplier 
Code of Conduct

GRI 416: 
Customer 
Health and 
Safety 2016

416-2 Incidents of 
non-compliance 
concerning the 
health and safety 
impacts of products 
and services

No sufficient incidents of 
non-compliance concerning 
the health and safety 
impacts of products and 
services identified.

GRI 417: 
Marketing 
and Labeling 
2016

417-1 Requirements 
for product and 
service information 
and labeling

All requirements for product 
and service information and 
labeling were met in the 
reporting period.

417-2 Incidents of 
non-compliance 
concerning product 
and service 
information and 
labeling

No sufficient incidents of 
non-compliance concerning 
product and service 
information and labeling in 
the reporting period.

GRI  
Standard

Disclosure Comments Section of the  
Report

GRI 417: 
Marketing 
and Labeling 
2016

417-3 Incidents of 
non-compliance 
concerning 
marketing 
communications

No sufficient incidents of 
non-compliance concerning 
marketing communications 
in the reporting period.

GRI 418: 
Customer 
Privacy 2016

418-1 Substantiated 
complaints 
concerning breaches 
of customer privacy 
and losses of 
customer data

No substantiated complaints 
concerning breaches of 
customer privacy and losses 
of customer data in the 
reporting period.

Code Accounting  
metric

Unit of 
measure

Section 
of the  
Report

Comments

Transparent Information & Fair Advice for Customers

FN-AC270a.2 Total amount of monetary 
losses as a result of legal 
proceedings associated 
with marketing and 
communication of 
financial product-related 
information to new and 
returning customers

Reporting
currency

During the reporting 
period, there were no 
significant monetary 
losses as a result of legal 
proceedings associated 
with the marketing 
and communication of 
financial product-related 
information to new and 
returning customers.

SASB Content Index
SASB Asset Management & Custody Activities, SASB Consumer Finance, 
SASB Car Rental and Leasing
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Code Accounting  
metric

Unit of 
mea-
sure

Section  
of the  
Report

Comments

Transparent Information & Fair Advice for Customers

FN-AC270a.3 Description of approach to 
informing customers about 
products and services

The Company informs 
its clients about its 
products and services 
through various 
marketing channels 
including direct sales, 
website, marketing 
materials, events, 
social media etc.

Employee Diversity & Inclusion

FN-AC330a.1 Percentage of gender
and racial/ethnic group
representation for (1) 
executive management, (2) 
non-executive management,
(3) professionals, and (4) all 
other employees

V. Our 
Impact. 
Impact area 
#2: Human 
capital 
and equal 
rights in the 
workplace

Percentage of gender 
representation is 
disclosed for all 
employees as a 
consolidated number.

Incorporation of Environmental, Social, and Governance Factors  
in Investment Management & Advisory

FN-AC410a.1 Amount of assets under 
management, by asset class, 
that employ (1) integration
of environmental, social, and 
governance (ESG) issues, 
(2) sustainability themed 
investing, and (3) screening

II. Who we 
are. Main 
events in 
2023

Code Accounting  
metric

Unit of 
measure

Section  
of the  
Report

Comments

FN-AC410a.2 Description of approach 
to incorporation of 
environmental, social, and 
governance (ESG) factors in 
investment and/or wealth 
management processes and 
strategies

III. Our ap-
proach to 
sustainability 

Business ethics

FN-AC510a.2 Description of whistleblower 
policies and procedures

III. Our 
approach to 
sustainability. 
Corporate ESG 
Policies and 
Practices

For more 
information refer 
to Mikro Kapital 
Group Anti-
Corruption and 
Bribery Policy

Customer Privacy

FN-CF220a.2 Total amount of monetary 
losses as a result of legal 
proceedings associated with 
customer privacy

Reporting
currency

During the 
reporting period, 
there were 
no significant 
monetary losses 
as a result of legal 
proceedings 
associated with 
customer privacy.



76 77

ESG Report 2023Mikro Kapital

Code Accounting  
metric

Unit of 
measure

Section  
of the  
Report

Comments

Data Security

FN-CF230a.1 (1) Number of data 
breaches, (2) percentage 
involving
personally identifiable
information (PII), (3) 
number of account 
holders affected

Number,
Percentage 
(%)

During the reporting 
period, there were 
no cases of data 
breaches (including 
those involving 
personally identifiable 
information).

FN-CF230a.3 Description of approach 
to identifying and 
addressing data security 
risks

III. Our ap-
proach to 
sustainability. 
Corporate ESG 
Policies and 
Practices

Selling Practices

FN-CF270a.5 Total amount of 
monetary losses 
as a result of legal 
proceedings associated 
with selling and servicing 
of products

Reporting
currency

During the reporting 
period, there were no 
significant monetary 
losses as a result of 
legal proceedings 
associated with the 
selling and servicing 
of products

Code Accounting  
metric

Unit of 
measure

Section  
of the  
Report

Comments

Customer Safety
TR-CR250a.1 Percentage rental fleet

vehicles rated by NCAP
programs with an overall 
5-star safety rating, by region

Number Average NCAP ranking 
of the car models in 
ALTERNATIVE car sharing 
fleet is 5.0 for Czech 
Republic and  3.75 for 
Kazakhstan.

100% of the fleet car 
models in Czech Republic 
and 50% in Kazakhstan is 
rated with a 5-star safety 
rating by NCAP

TR-CR250a.2 Number of vehicles recalled Number In 2023, no vehicles 
were recalled for safety 
reasons.

Fleet Fuel Economy & Utilisation

TR-CR410a.1 Day-weighted average rental
fleet fuel economy, by region

Number Average usage of fuel 
per 100km by the whole 
car sharing fleet is 8

Activity Metric - CR

TR-CR000.A Average vehicle age Months 30 months

TR-CR000.B Total available rental days Number 365 days

TR-CR000.C Average rental fleet size Number of
vehicles

1104 cars as at 
31.12.2023
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Important notice 
and disclaimer
The information and conclusions in this 
Report pertain to the 2023 calendar 
year and are based on the data available 
to Mikro Kapital Management SA. The 
Report does not aim to include all 
available information. While reflecting 
Mikro Kapital's current expectations 
for future events, the analyses and 
conclusions are dependent on uncertain 
factors and events and are based on 
assumptions that may not remain valid for 
the entire relevant period. Forecasts and 
projections in this report pertain to future 
events and may be affected by changes 
in these assumptions. As a result, future 
outcomes may differ significantly from the 
forecasts in this Report. The analyses were 
completed by Mikro Kapital Management 
SA as of the noted dates, and we have 
no obligation to modify or update any 
analyses or forward-looking statements.

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 based on this ESG Report. The 
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funds@mikrokapital.com
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information and the opinions expressed 
herein were received from qualified 
sources, and we do not undertake any 
liability or guarantee, obvious or implicit, 
with respect to their accuracy and 
completeness. Mikro Kapital Management 
SA does not provide any legal or tax 
advice. In such manner, this presentation 
does not constitute advice. Mikro Kapital 
Management SA recommends that all 
entities interested in some product or 
service receive independent tax or legal 
advice as well as advice of other nature. 
General information contained herein 
should not be considered for your personal 
investment goals or for your financial 
situation or needs. Some products and 
services are subject to limitations and 
therefore cannot be implicitly offered 
worldwide. All information, opinions and 
indicators may be changed at any time 
without prior notice. This presentation 
approved and published by Mikro Kapital 
Management SA may not be reproduced 
or copied without the prior consent of 
Mikro Kapital Management SA.

http://mikrokapital.com

	Button 4: 
	Button 3: 
	Button 1: 
	Button 2: 


