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The European Fund for Southeast Europe 
aims to foster economic development 

and prosperity in Southeast Europe and 
the European Eastern Neighborhood 

region through the sustainable provision 
of additional development finance. 

MISSION 
STATEMENT

RURAL LOANS

HOUSING LOANS MSE LOANS



CONTRIBUTION TO THE SUSTAINABLE DEVELOPMENT GOALS 

EFSE contributes to eradicating poverty by 
meeting the basic financing needs of MSEs 
and low-income households.
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EFSE contributes to economic development 
and job creation by enabling entrepreneurs to 
grow businesses, including through tailored 
financial services, mentorship and promoting a 
culture of entrepreneurship.

EFSE contributes to inclusive and sustainable 
industrialization by upgrading small-scale 
industrial enterprises through improved 
access to finance and innovative solutions.

EFSE contributes to the economic inclusion of 
all by sustaining and growing business income 
among marginalized entrepreneurs, such as 
women, youth, and rural populations.

As a pioneer in blended finance, EFSE 
contributes to bringing together public and 
private investors for sustainable 
development.

EFSE contributes to improving agricultural 
productivity and the livelihoods of small-scale 
food producers through secure and equal 
access to financial services.



REGIONS EFSE SERVES
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1 This designation is without prejudice to positions on status, and is in line with UNSC 1244 and the ICJ Opinion on the Kosovo Declaration of independence.

EUROPEAN EASTERN 
NEIGHBOURHOOD REGION
Armenia

Azerbaijan

Belarus

Georgia

Moldova

Ukraine

SOUTHEAST EUROPE
Albania

Bosnia and Herzegovina

Bulgaria

Croatia

Kosovo1

North Macedonia

Montenegro

Romania

Serbia

Turkey

Finance in Motion office



THE FUND AND ITS INVESTORS

Donor Agencies International Financial Institutions Private Investors 

8 | EFSE falls under Article 9 of the Sustainable Finance Disclosure Regulation (SFDR). For relevant disclosures, visit the EFSE website.

https://www.efse.lu/information-for-investors


FLOW OF FUNDS
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FINANCING INSTRUMENTS
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▪ Senior loans

▪ Subordinated loans

▪ Guarantees

▪ Hybrid capital

▪ Equity

▪ Local currency loans



The EFSE
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THE EFSE DEVELOPMENT FACILITY: 
A UNIQUE APPROACH

TIMELY, TAILORED SUPPORT 

We design tailored projects for our 
partners, providing consulting, 
coaching, workshops, studies,
and more – on their schedule.

IN TRUE PARTNERSHIP

Partners are involved throughout
the project lifecycle from 

development to evaluation,
and own the project by 
sharing in project costs.

The EFSE DF supports its partners
in all project activities.

TRANSPARENCY IS KEY

Because we are committed to 
transparency, the EFSE DF runs 

competitive procurement processes 
and establishes clear project budgets,

all overseen by the EFSE DF’s
independent oversight

committee.
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TOPICS

13 |



EFSE in North Macedonia
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IMPACT PERFORMANCE IN NORTH MACEDONIA

15 |

EUR 110 million Cumulative volume of loans facilitated to partner 
lending institutions aimed for MSEs, agriculture 
and households in North Macedonia since EFSE 
inception

EUR 210 million Cumulative value of loans on-lent by partner 
lending institutions from EFSE funding in North 
Macedonia since EFSE Inception

10,310 Cumulative number of loans facilitated by partner 
lending institutions to MSEs, agriculture and 
households in North Macedonia since EFSE 
Inception

EUR 20,368 Average size of loans disbursed to end-borrowers 
from EFSE funding



KEY FIGURES
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TECHNICAL 
ASSISTANCE PROJECTS 
IN NORTH MACEDONIA

36 Number of technical assistance projects 
supported by EFSE Development Facility in 
North Macedonia

10 Number of technical assistance projects 
jointly accomplished with National Bank of 
the Republic of North Macedonia

EUR 1.0 million Value of irrevocable funds provided by EFSE 
Development Facility for technical assistance 
projects in North Macedonia

EUR 134 
thousands

Value of irrevocable funds provided by EFSE 
Development Facility for technical assistance 
projects jointly accomplished with National 
Bank of the Republic of North Macedonia

98.3% EFSE cost share in total costs for joint 
projects with National Bank of the Republic 
of North Macedonia
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Fincluders Bootcamp - a two-week investment readiness and coaching program held in
Luxembourg and Frankfurt am Main, aimed at nurturing innovative young financial
technology companies with ideas for increasing financial inclusion in many countries
worldwide, for farmers in Kenya to merchants in Jordan.

“NextFintech: the bridge to inclusive finance” - online pitching event of the 11 start-ups
that attracted over 200 participants from more than 25 countries, among them many
representatives from the financial sector and entrepreneurship ecosystem: central and
commercial banks from Romania, North Macedonia and Georgia, as well as VCs from
Armenia, Georgia, Turkey and Romania.

RECENT FINTECH PROJECTS SUPPORTED BY EFSE IN 
OTHER COUNTRIES - EXAMPLES

Enabling fintech regulation through 1) awareness creation and knowledge transfer; 2)
strategy development and action planning and 3) definition and testing of regulatory
frameworks e.g. via sandboxes at National Bank of Armenia

Promoting responsible fintech practices through awareness creation and knowledge
transfer via different events: trainings and workshops for banking staff covering fintech
and cyber security together with banking associations in Serbia, Montenegro and Albania.
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The second fintech workshop followed in 2019 and broadened the audience to all other
relevant financial regulators in the country in order to unite their activities in supporting
financial service providers, with the aim to introduce and apply innovations in the
financial system accordingly.

In May 2018 the first fintech workshop was conducted for the senior staff of National
Bank of the Republic of North Macedonia to embrace the experience of central banks that
already largely adopted fintech as the new market reality and explore the ways in which it
can be successfully applied in North Macedonia.

EFSE ENGAGEMENT IN SUPPORTING FINTECH 
DEVELOPMENT IN NORTH MACEDONIA

The workshops laid grounds to a thorough fintech ecosystem research and mapping in
2020, identifying more than 160 different stakeholders in the country including FIs,
regulators, government bodies, financial service providers, incubators and tech start-ups.

Next step for EFSE: supporting the development of the National fintech strategy in
Republic of North Macedonia, with the purpose of providing regulatory certainty to all
incumbent and potential players in the market including banks, start-ups and
accelerators and create closer ties among the different stakeholders and the regulator.



THANK YOU! 

Dragan Spirovski
Investment Manager

d.spirovski@finance-in-motion.com



The Fund is registered in the Grand Duchy of Luxembourg as an investment company with variable capital subject to the Law of 13 February 2007 and is reserved for institutional, professional or other well-informed 
investors as defined by Luxembourg law. The issue document or the assets held in the Fund have, however, not been approved or disapproved by any authority. The information given herein does not constitute an offer 
or solicitation in a jurisdiction where to do so is unlawful or where the person making the offer or solicitation is not qualified to do so or where a person receiving the offer or solicitation may not lawfully do so nor does it 
constitute a commitment of the Fund to offer its shares, notes, and/or other instruments to any investor. No guarantee is given as to the completeness, timeliness, or adequacy of the information provided herein. No 
investment may be made except upon the basis of the current issue document of the Fund. 

Not for distribution, offer, sale, transfer or resale in or into the United States of America, Canada, Japan or Australia or to any U.S. person or in any other jurisdiction in which such distribution, offer, sale, transfer or resale 
would be prohibited by applicable law. 

All forward-looking statements have been compiled on a best efforts basis, taking into account multiple variables which may be subject to change, including, without limitation, exchange rates, general developments in 
banking markets and regulations, interest rate benchmarks, and others. Actual developments could differ from the expectations expressed in forward-looking statements. Past performance is not a reliable indicator of 
future results. Prices of shares and the income from them may fall or rise and investors may not get back the amount originally invested. The Fund is under no obligation to update or alter any forward-looking statement 
whether as a result of new information, future events, or otherwise. Please note that the achievement of goals also depends on the relevant governance bodies taking decisions supporting the portfolio and on the 
availability of adequate funding. 

The Fund nor Finance in Motion nor any of its shareholders, directors, officers, employees, service providers, advisors, or agents makes any representation or warranty or gives any undertaking of any kind, express or 
implied, or, to the extent permitted by applicable law, assumes any liability of any kind whatsoever, as to the timeliness, adequacy, correctness, completeness or suitability for any investor of any opinions, forecasts, 
projections, assumptions and any other information contained in, or otherwise in relation to, this document or assumes any undertaking to supplement any such information as further information becomes available or in 
light of changing circumstances. The content of this information is subject to change without prior notice. 

This document does not necessarily deal with every important topic or cover every aspect of the topics it deals with. The information in this document does not constitute investment, legal, tax or any other advice. It has 
been prepared without regard to the individual financial and other circumstances of persons who receive it. 

Any views expressed in this document reflect the current views of the author(s) which do not necessarily correspond to the views of the Fund nor its shareholders and/or its service providers. Views expressed may change 
without notice and may differ from views set out in other documents, including other research published by them. 

© European Fund for Southeast Europe 2021. All rights reserved. 

DISCLAIMER
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