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General overview 
The crisis Russia-Ukraine has triggered a costly humanitarian crisis that demands a peaceful resolution. At the same 
time, economic damage from the conflict will contribute to a significant slowdown in global growth in 2022 and add to 
inflation. Fuel and food prices have increased rapidly, hitting vulnerable populations in low-income countries hardest. 
 
Global growth is projected to slow from an estimated 6.1 percent in 2021 to 3.6 percent in 2022 and 2023. This is 0.8 
and 0.2 percentage points lower for 2022 and 2023 than projected in January.  
Beyond 2023, global growth is forecast to decline to about 3.3 percent over the medium term. War-induced commodity 
price increases and broadening price pressures have led to 2022 inflation projections of 5.7 percent in advanced 
economies and 8.7 percent in emerging market and developing economies—1.8 and 2.8 percentage points higher than 
projected last January. Multilateral efforts to respond to the humanitarian crisis, prevent further economic 
fragmentation, maintain global liquidity, manage debt distress, tackle climate change, and end the pandemic are 
essential. 
 

      
 
Source: IMF – World Economic Outlook April 2022                                   
  

 
Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
Russia’s economic crisis has lost some of its sting, buying more time for President Vladimir Putin at home as his military 
presses a new offensive in its war against Ukraine. 
Even with a recession looming and inflation approaching 20%, the economy has for the moment defied the most dire 
forecasts. JPMorgan Chase & Co.’s economists have seen enough upbeat signs to halve their forecast for a first-quarter 
contraction in gross domestic product to 5%. 
The bleakest scenario hasn’t materialized in large part because Russia contained the spread of financial contagion with 
stiff capital controls while plentiful petrodollars helped the ruble recoup losses and put a leash on inflation. Still, the 
worst may be yet to come: Bloomberg Economics expects an annual decline in GDP of almost 10% this year. 
 
After the crisis Russia-Crimea in 2014 and the first sanctions applied to Russia, Moscow built a domestic payment 
system, the National Card Payment System (NSPK), from scratch as a bulwark against the western duopoly (Mastercard 
and Visa). 
Actually, Russia is reaping the rewards for creating an alternative payments system that has helped mitigate the effect 
of more severe sanctions. Russia’s planning has also highlighted the risk for western powers that sanctions reorder the 
international payments landscape, shifting the financial system away from the US and towards China. 
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That resilience is largely down to the development of the National Card Payment System (NSPK), which recreates the 
financial plumbing needed to process card transactions in Russia. It is to note that NSPK launched in August 2014 and 
by 2015 it had signed deals with Mastercard and Visa to handle all domestic payments in the country. 
Russia’s domestic card scheme Mir also runs on NSPK’s infrastructure. Mir was launched in 2015 after three options 
were considered for the scheme — importing UnionPay, which had operated in parts of Russia since 2008; extending 
the network of the largest private bank, Sberbank; or creating a new system. Putin chose the last option amid fears of 
replacing one external power with another, although the hardware backbone of Mir is supplied by Chinese technology 
company Huawei in collaboration with a Russian IT firm. More than 100mn Mir cards are in circulation, about one-third 
of total market share, thanks to mandates for use by civil servants and pensioners. A digital wallet, Mir Pay, launched in 
2019, continues to operate on Android devices. Taken together, these systems mean that for many Russians domestic 
transactions have kept flowing. 
Mir’s success, at the moment, is limited to Russia and nine other countries, most of which are former Soviet republics, 
as well as Georgia’s breakaway regions of South Ossetia and Abkhazia. That has made deepening ties with Chinese 
payments companies, capable of offering international reach, all the more tempting. 
 
Russian GDP is expected to contract between 8% and 10% in 2022, and then gradually recover from 2023 through 
"structural adjustments". This was stated by the Central Bank of Russia, forecasting another 3% contraction for 2023 
and then growth between 2.5% and 3.5% in 2024. This was reported by TASS on 29 April. The Central Bank has also cut 
the discount rate from 17 to 14% and expects inflation between 18 and 23% by the end of 2022. 
 
During March and April the ruble regained ground after devaluing following the invasion of Ukraine, on February 24th. 
On the same day, for the purchase of one dollar were necessary 84.95 rubles and since then the currency began to 
depreciate dropping to the minimum on the 7th of March at 160.5. The Russian Central bank put in place a strict capital 
controls. It has raised the cost of money from 9.5% to 20%. On top of that authorities mandated export-oriented 
businesses to convert 80% of all revenue to rubles at rates denominated in the internal market by the Moscow 
Exchange. On April 19 ruble was about 73 per USD, lower than the level pre-crisis. 
 

 
 
According to the Economist, Russia is keeping up with payments of its foreign-currency bonds. The real economy is 
surprisingly resilient too. True, Russian consumer prices have risen by more than 10% since the beginning of the year, 
as the rouble’s initial depreciation made imports more expensive and many Western companies pulled out, reducing 
supply, but the “real-time” measures of Russian economic activity are largely holding up. Total electricity consumption 
has fallen only a smidge. After a lull in March, Russians are spending fairly freely on cafés, bars and restaurants, 
according to a spending tracker run by Sberbank, Russia’s largest bank. The Russian economy is undoubtedly shrinking 
(see the chart below), but some economists’ predictions of a gdp decline of up to 15% this year are starting to look 
pessimistic. Even before the invasion Russia was a fairly closed economy. But the biggest reason for the economy’s 
resilience relates to fossil fuels. Since the invasion Russia has exported at least $65bn-worth of fossil fuels via shipments 
and pipelines, suggests the Centre for Research on Energy and Clean Air, a think-tank in Finland. In the first quarter of 
2022 the government’s revenues from hydrocarbons rose by over 80% year on year. On May 4th the European 
Commission proposed a ban on imports of all Russian oil that would come into full force by the end of the year. Until 
then, we are expecting the Russian economy to continue to trundle along. 
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Romania 
Enphase Energy (NASDAQ: ENPH), a global energy technology company and the world's leading supplier of solar 
microinverters, announced plans to expand its global manufacturing capacity starting in Q1 2023 with new production 
lines at the Timisoara-based factory held by its partner Flex. Enphase said the manufacturing site in Romania will enable 
it to increase global capacity and improve delivery times to its customers in Europe. 
 
The just appointed new World Bank Group President David Malpass visited Romania on April 13. The World Bank's 
active portfolio in Romania is composed of nine investment projects totaling USD 1.78 billion, and Advisory Services and 
Analytics tasks amounting to USD 124.62 million. As of February 15, IFC's (International Finance Corporation) 
committed portfolio was USD 1.04 billion in over 30 projects, of which 55% represented investments in financial 
institutions, and the remaining 45% in the real sector. IFC's outstanding portfolio stands at USD 954.48 million, and its 
committed own account portfolio in Romania ranks first in the newly created IFC Europe region. 
 
Turkish startup Tarfin, the regional leader in agricultural financial technology, launched its operations in Romania on 
April 7. The company said that it focuses on supporting Romanian farmers and suppliers of agricultural inputs by 
combining traditional distribution channels with technology and financial resources. Tarfin was founded in 2017 in 
Turkey to help small farmers acquire agricultural inputs, such as fertilizers, seeds, feed and equipment, materials for 
greenhouses, and irrigation systems. Up to this date, the company has supplied and financed over USD 110 million in 
agricultural inputs for 40.000 farmers. Moreover, Tarfin has collaborated with over 1,000 distributors. 
Agriculture is one of Romania’s most important economic sectors. According to data from the European Statistics 
Institute quoted by Tarfin, in 2018, Romania was third in Europe for cereal production, with a total of 31.89 million 
tons. Meanwhile, according to the Romanian Ministry of Agriculture, in the first part of 2021, Romanian farmers 
harvested a record 15 million tons of grains. 
 
International rating agency S&P affirmed on April 15 Romania's sovereign rating at BBB-, in line with the other two 
major rating agencies. The agency also maintained the "stable" outlook assigned to the country's sovereign rating. 
 
The record cereal crops harvested last year resulted in robust exports, as shown by the official data for the period July 
2021 - January 2022 reviewed by Lantulalimentar.ro. Thus, 0.74 mln tons of wheat were shipped from Romania in July 
2021 alone, a record for the last sixteen years. In August 2021, the exports jumped to 1.0 mln tons, the first time they 
exceeded one million tons in a month. The peak was reached in September 2021: 1.27 mln tons. The corn exports have 
also seen new records. In October 2021, the total quantity exported was nearly one mln tons, the highest in the last 
sixteen years (the previous record was 0.52 mln tons). In November, the exports were 0.54 mln tons and in December 
0.46 mln tons - unprecedented levels for the last two months of the year. In total, between July 2021 and January 2022, 
2.56 mln tons of Romanian corn were sold on international markets. The largest quantity exported so far was 3.68 mln 
tons in the 2019/2020 marketing year. The record could be exceeded this year. 
 
 
 
Belarus 
Agriculture has been given unprecedented support from the state this year, according to the Prime Minister of Belarus 
Roman Golovchenko after a session of the Svetlogorsk District Executive Committee. According to Roman Golovchenko, 
difficult targets have been set this year regarding the output of agricultural products, which represent raw materials for 
processing enterprises and food manufacturers. “We have to gather in 9 million tonnes of cereals. Harvest targets have 
been raised for colza, corn, potato as well as production targets for milk and meat – all the main manufacturing 
categories. All of it was primarily done in order to get additional earnings from exporting agricultural products and 
foods,” he said. 
 
By and large the Belarusian economy is holding out against the sanctions of the West, Prime Minister Roman 
Golovchenko said at the Security Council meeting. “The economy as a whole is handling the pressure of the sanctions 
imposed last year. Companies are working, people have jobs, salaries are paid on time,” Roman Golovchenko said. 
According to him, in January-February, exports of goods went up by 21.5% year-on-year. 
 
Belarus will honor commitments to individual foreign debt holders in Belarusian rubles. The move is stipulated by the 
corresponding resolution of the government and the National Bank. While honoring its obligations to repay the 
principal debt and the interest on foreign state loans taken from the International Bank for Reconstruction and 
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Development, the European Bank for Reconstruction and Development, and the Nordic Investment Bank, Belarus will 
make payments in Belarusian rubles according to the official exchange rate of the Belarusian ruble against the relevant 
foreign currency as of the date of the payment. It is a measure Belarus has been forced to take due to sanctions-based 
restrictions on transactions with western creditors in U.S. dollars and euros and due to similar actions taken by the 
abovementioned organizations to terminate transactions as part of their obligations.  
 
In January-February 2022 Belarus' export of merchandise and services increased by 19.5% year-on-year to $7.717 
billion, according to the National Bank of the Republic of Belarus (NBRB). In January-February 2022 Belarus' foreign 
trade totaled $14.709 billion, 20.6% up from the same period in 2021. Import amounted to $6.991 billion (21.7% up). 
Surplus of foreign trade in goods and services equaled $726.5 million, up from $712 million in January-February 2021. 
 
Kazakhstan 
Kazakhstan has significantly increased the export of wheat and gas to the European Union since the beginning of 2022, 
reports the Ministry of Trade and Integration. “The growth in exports to the EU states is justified by an increase in the 
supply of such goods as: crude oil - by 81.2% or $4.6 billion, ferroalloys - an increase of 2.5 times or up to $96.3 million, 
unwrought aluminum - an increase of 2.5 times or up to $58 million, wheat - an increase of 13.2 times or up to $31.7 
million, oil products - by 40.4% or up to $94.6 million, natural gas - an increase of 4.3 times or up to $35.5 million,” said 
the report. The trade turnover between Kazakhstan and the EU states in January-February 2022 amounted to $6 billion, 
which is 71% higher than in the same period in 2021. 
 
Kazakhstan's foreign trade turnover with the states of the Eurasian Economic Union (EAEU) has increased by almost 
23% in January-February, reports the statistics agency. 
“The foreign trade turnover of Kazakhstan with  EAEU states in January-February 2022 increased by 22.8%, to $3.8 
billion, compared to January-February 2021, and amounted to $3.8 billion, including exports - $1.2 billion (+26.8%) and 
imports - $2.6 billion (+21.1%),” reads the report. In the total volume of turnover, the share of Russia is 93.5%, 
Kyrgyzstan - 3.3%, Belarus - 3.1% and Armenia - 0.1%. 
 
The industrial production index increased by 5.8% in Kazakhstan in January-March 2022, compared to January-March 
2021, reports the statistics agency. The production of crude oil increased by 7.6% and natural gas - by 108.2%, the 
production of beverages - by 19%, tobacco products - by 22 .4%, chemical industry - by 7.8% and metallurgical industry 
- by 4.6%, rubber and plastic products - by 15.2%, pharmaceuticals - 18.2% in January-March 2022 compared to 
January-March 2021. 
 
Despite the negative impact of external factors, the trade turnover between the countries of the Eurasian Economic 
Union is growing dynamically, the Ambassador of the Republic of Kazakhstan in Armenia Bolat Imanbayev said at a 
round table on "Opportunities for EEU Development: Prospects after the Declaration of an Economic War against 
Russia by  Collective West." According to the Ambassador of Kazakhstan, the mutually beneficial decisions are in line 
with the spirit of the EEU, which in the short period of its existence has shown a significant increase in mutual trade 
between the member states. The Ambassador of the country, which chaired the EEU bodies last year, noted with 
satisfaction the dynamics of trade turnover growth in the union in 2021. "Despite external factors and the quarantine 
restrictions, the volume of Kazakhstan’s trade with the EEU member states increased by 28% amounting to $ 26.1 
billion. At the same time, the Kazakhstan-Armenia bilateral trade turnover has increased by more than 30% in the 
mentioned period, "the Kazakh Ambassador said. 
 
Tajikistan 
A report, released by the Executive Board of the International Monetary Fund (IMF) on February 18, 2022, in particular, 
notes that Tajikistan is recovering rapidly from the negative COVID-19 shock.  After growing by 4.5 percent in 2020, the 
economy reportedly expanded by 8.9 percent in the first nine months of 2021 due to strong industrial activity and 
domestic demand, supported by public investment and robust remittance inflows. While the current account surplus 
has decline somewhat as imports pickup in line with the recovery, international reserves remain well above adequacy 
metrics. Inflation remains somewhat above the National bank of Tajikistan (NBT)’s target range (6±2 percent) mainly 
due to higher global food and fuel prices. 
 
Some 48 local businesses in Tajikistan, including 19 women-led and women managed SMEs, received new and modern 
tools and knowledge to export abroad. Press release issued by the International Trade Center (ITC) Tajikistan says the 
practical and action oriented one-on-one, on-the-job coaching services were provided in the framework of the 
European Union-funded project Ready4Trade Central Asia.  The ITC, the agency implementing the project, reportedly 
organized a wrap up event to present the finalization of the Export Management Coaching Initiative (EMCI) in Almaty, 
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Kazakhstan on March 18, 2022. The EMCI helps business-owners to resolve day-to-day problems faced in the 
management of their export operations.  The initiative aimed to improve the capacity of selected small and medium-
sized enterprises (SMEs) to comply with cross-border requirements.  Overall, 212 enterprises across all five countries in 
Central Asia have benefited from the tools, knowledge and technical assistance provided under the Initiative.  The 
national partner of the project in Tajikistan was the National Association of Small and Medium Businesses. 
 
The European Bank for Reconstruction and Development (EBRD) and the Green Climate Fund (GCF) continue 
supporting small private companies in Tajikistan, which are willing to invest in green technology solutions. A new 
financial package of US$4 million will be provided by the EBRD and the GCF under the Bank’s Green Economy Financing 
Facility (GEFF).  It will consist of an EBRD loan of US$3 million, which will be disbursed in local currency, and 
concessional financing of US$ 1 million by the GCF.  
 
On Friday April 15, Resident Representative of Aga Khan Development Network (AKDN) in Tajikistan, Mr. Qozidavlat 
Qoimdodov, met here with Mr. Lutaf Kassam, Global Director of the Industrial Promotion Service (IPS). According to the 
AKDN Resident office in Tajikistan, during the meeting, the parties discussed the prospects of further cooperation in the 
development of energy, tourism and hotels, strengthening the sector of small and medium-sized business and 
agribusiness. 
 
Uzbekistan 
On April 1, the U.S. Agency for International Development (USAID) in partnership with the Ministry of Innovative 
Development of Uzbekistan, announced a call for concept papers from entrepreneurs and private domestic enterprises 
to co-finance innovative products and services in the agribusiness and agritourism sectors. 
 
Uzbekistan will implement the Strategy for development of large generation facilities based on renewable energy 
sources (RES) with a total capacity of 12 GW for the production of clean energy until 2030. A two-phase competitive 
project was launched to attract and select qualified investors. 
 
On March 25 this year, a loan agreement was signed between the Republic of Uzbekistan and the ADB (Asian 
Development Bank) for the implementation of the “Development of National Highways” project. 
The ADB Board of Directors approved a loan of $273.8 million for the implementation of the project for a period of 24 
years, including a four-year grace period. They are: $183.8 million – for the implementation of the Surkhandarya 
project; $90 million – for the completion of the Bukhara project.  
 
Two new gold deposits “Balpantog” and “Tomdibulak” (as part of the Muruntau deposit) were opened in the Tomdi 
district, the press service of JSC Navoi Mining and Metallurgical Combine reported. The mines will also produce more 
than 3 million tons of gold-rich ore a year for nearly 15 years. 
 
OSCE promotes development of Uzbekistan’s dry ports. At the initiative of the Office of the Coordinator of OSCE 
Economic and Environmental Activities (OCEEA), a meeting was held in the Austrian capital to discuss the off-budgetary 
project of the Organization “Promoting Green Ports and Connectivity in the Caspian Sea Region”. The event was 
attended by OCEEA staff and representatives of the diplomatic missions of Azerbaijan, Germany, Georgia, Romania, 
Kazakhstan and Uzbekistan. It was noted that the project was launched in 2019 in the form of a series of events related 
to the common theme of the issues of the Caspian region. Its first phase was aimed at supporting Azerbaijan, 
Kazakhstan and Turkmenistan in strengthening green ports and connectivity in the region. The project has a total 
budget of €2.5 million and is implemented in partnership with the EBRD, the UNECE and funded by Germany, Italy and 
Iceland. According to the Embassy of Uzbekistan in Austria, the OSCE is considering the possibility of involving the “dry” 
ports of Central Asia, including Uzbekistan, in this off-budgetary project as the next stage. 
 
The World Bank will provide Uzbekistan with funds to create a digital system for agriculture. As part of the project, an 
initial agreement was reached with the WB on the allocation of $20 million for the development of a single integrated 
platform “Digital Agriculture”. Of these, $8.2 million will go to the land management system, $5 million – to water 
resources management. Another $6.8 million will be spent on purchasing equipment, preparing infrastructure and 
technical support. 
 
Kyrgyzstan 
Kyrgyzstan plans to receive 9,945 billion soms ($112.5 million) from international donors in 2022. The Ministry of 
Finance reported. The sum includes 663 million soms ($7.5 million) from the World Bank, $2,210 billion soms ($25 
million) from the Asian Development Bank and 7,72 billion soms ($80 million) from the Eurasian Fund for Stabilization 



  

6 

 

and Development. «In total, within the framework of the approved budget for 2022, it is planned to attract borrowed 
funds in the amount of 47,481.5 billion soms», the Ministry of Finance said. 
 
The total amount of funds allocated for agriculture will reach 40 billion soms by the end of the year. The President of 
Kyrgyzstan Sadyr Japarov said at the republican meeting of social workers in Bishkek. 
He added that the state is actively directing resources to agriculture. He cited allocation of 26 billion soms in loans for 
farmers at 6 percent per annum as an example. But this amount is not enough to provide all agricultural producers. 
«Together with funds for irrigation, purchase of seeds and other resources, the total amount allocated for agriculture 
will reach 40 billion soms by the end of the year», Sadyr Japarov explained. 
 
Kyrgyzstan’s economy is expected to slow down in 2022 and recover somewhat in 2023, if external uncertainty does 
not drag on. New report by the Asian Development Bank (ADB) says. The ADB forecasts Kyrgyzstan’s GDP growth to 
slow down to 2 percent in 2022 due to economic sanctions imposed on Russia, the country’s main trading partner. 
Growth is expected to recover to 2.5 percent in 2023. «After returning to growth last year, much of the outlook now 
depends on external uncertainty. Development of a greener economy can help reduce risks to sustainable 
development. ADB remains fully committed to supporting Kyrgyzstan’s economic development», Kanokpan Lao-Araya, 
Country Director of ADB’s Resident Mission for the Kyrgyz Republic, said. 
 
In February, migrants transferred $187.6 million to Kyrgyzstan that is $10.5 million more than a month earlier. The 
National Bank of Kyrgyzstan provided such data. In total, in January-February, migrants transferred $364.7 million to 
the country. This is $36.1 million more than in 2021. Russia accounts for more than 97 percent of remittances— 
$354.08 million. At least $1.76 million was transferred to the Kyrgyz Republic from other states, from the USA — $7.5 
million. As a result of February, an outflow of funds in the amount of $41.1 million was also registered. The main part of 
the money was transferred to Russia — $ 39.5 million. The outflow is estimated at $75.45 million for two months. 
According to the results of 2020, the volume of money transfers to the republic amounted to $2,756.24 billion. At least 
$562.77 million was transferred from the Kyrgyz Republic to other countries. Net inflow is $1,193.47 billion. 
 
Within the framework of the 30th anniversary of cooperation between Kyrgyzstan and the World Bank, the WB 
management held meetings with the delegation of the republic headed by the Chairman of the Cabinet of Ministers 
Akylbek Japarov. A wide range of issues was discussed, including development priorities and support by the World Bank 
for human capital and reforms in the country’s energy sector, including the development of renewable energy sources. 
Particular attention was paid to the development of the private sector and protection of vulnerable segments of the 
population. «New financial agreements have been signed on two projects: $50 million for a project to develop Batken 
region and $100 million for a project to improve climate resilient water services», the World Bank office reported. 
 
 
Armenia 
One of the world's largest stock exchanges, Nasdaq, has congratulated BAJ Accelerator and Orion Worldwide 
Innovations for attracting $27 million in investments in 2021. As previously reported, the investments were made in 
Armenian start-ups operating in the fields of Security, SaaS, Robotics, FinTech, and AI. Orion is a New York-based 
company that opened an office in Armenia two years ago. Start-ups in the accelerator portfolio are on pace to attract 
another $20 million in 2022. 
 
The signing of the agreement on economic cooperation between the governments of Armenia and Slovakia was held in 
the Armenian Ministry of Economy on April 8. The document was signed by Minister of Economy Vahan Kerobyan and 
Ambassador of Slovakia to Armenia Miroslav Hacek. The agreement envisages development of mutually beneficial 
cooperation and diversification in all economic areas of mutual interest. It enables to develop and deepen long-term 
economic relations between the two countries based on equality and mutual benefit in such areas as industry, tourism, 
energy, agriculture, small and medium enterprises, transport and infrastructure, environment protection, information 
and communication technologies, etc. The document also envisages creating an inter-governmental commission. 
 
Deputy Minister of Economy of Armenia Rafayel Gevorgyan presented the draft on ratifying the 2020 financial 
cooperation agreement between the Armenian and German governments. 
Gevorgyan said that Armenia will be provided with 116 million 400 thousand Euro financial aid. 
“This assistance consists of two main parts. 70 million Euros will be provided for the development of small and medium 
enterprises, and 40 million to development loans in renewable energy sector. The mechanism through which that 
assistance will be provided is the country’s banking system. There is an Armenian-German fund through which the sums 
will be distributed to Armenia’s banking system”, the deputy minister said. 
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He informed that it is also planned to provide 3.4 million Euro financial aid to Armenia for implementation of 
biodiversity and sustainable development programs and to provide 3.4 million Euro financial aid for the necessary 
measures aimed at the implementation and technical support of the program. 
 
Within the framework of his working visit to Russia, the Minister of Economy of the Republic of Armenia Vahan 
Kerobyan met with the Minister of Agriculture of the Russian Federation Dmitry Patrushev on April 12. During the 
meeting they discussed the prospects for further development of bilateral cooperation in the field of agriculture. 
"As an example of the result of joint work, the growth of trade turnover of agri-food products was mentioned, which is 
implemented both within the framework of bilateral relations and the Eurasian Economic Union," the statement 
reports. The trade turnover of agri-food products between the Republic of Armenia and the Russian Federation in 2020 
amounted to 753.8 million USD, and in 2021 - 903.1 million USD, an increase of about 19.8% over the previous year. 
Exports from the Republic of Armenia to the Russian Federation in 2020 amounted to 428.4 million USD, and in 2021 - 
534.3 million UD, which is about 24.7% more than last year.  
 
Moldova 
The volume of export of the IT production from Moldova has reached 349.82 million dollars, up by 35 per cent against 
2020 and is five-fold higher against the index from 2016. The IT export markets are the EU member states, the United 
Kingdom, USA and Canada.  
 
The parliaments today approved, in the second reading, an initiative on amending the Law on the banks’ work and the 
Law on non-bank crediting organizations, the goal of which is to enhance the degree of protection of loan consumers.       
The document sees the capping of the cost of the loan and the regulation of the principles of assessing the reliability of 
the loan beneficiary. Thus, the loan’s interest rate, specified in the loan contract, will be capped at 50 per cent at the 
most. At the same time, the other expenses (commissions, taxes, penalties, delay interests and any other payment 
type), which are included in the loan’s overall cost, except for the interest, for one day of loan, will not be higher than 
0.04 per cent of the loan’s total sum. Therefore, the overall cost of the loan will not be larger than its total value.  
The document also sees creditors’ obligation to properly assess the reliability of consumers, using all information 
available. Otherwise, the debtors might be exempted from the payment of the interest, commissions or other 
payments to the creditor, reimbursing only the initial sum of the loan.     
 
Financial resources will be allocated from the national fund of development of agriculture and rural environment for 
the partial compensation of the excise duties for diesel, used by farmers. The parliament on April 14 adopted a draft 
law which provides for this mechanism. The document establishes the way of providing financial means meant for the 
partial compensation of excise duties for diesel used by agricultural producers for carrying out works this year. In 2022, 
the national fund of development of agriculture and rural environment has 1.75 billion lei. Two hundred million lei will 
be distributed through the Agency of Intervention and Payments for Agriculture for the partial compensation of the 
excise duties for diesel used by farmers. 
 
On April 18, an agreement on partnership was signed between the Organization for Small- and Medium-sized 
Enterprises Sector Development (ODIMM) and the Future Technologies Activity, financed by the United States Agency 
for International Development (USAID) and the government of Sweden. The agreement on partnership provides for 
joint actions of stimulating the digital transformation of businesses and implementation of digital innovations in the 
entrepreneurial activity in Moldova.     
 
The World Bank will provide Moldova’s government with additional support, in order to advance the agenda of 
development of the Moldova Agriculture Competitiveness Project (MAC-P). The subject was considered by the 
leadership of the Agriculture and Food Industry Ministry (MAIA) at a meeting on April 21 with Bank’s representatives 
and a team of experts. 

 
Overview of Mikro Kapital's activities 
The total of new subscriptions in our Luxembourg securitization funds – Mikro Fund and Alternative – amount to € 
73.625 million of bonds issued by end of April 2022.  
 
March shows PAR30+ of both Mikro Fund and Alternative slightly increased of 0.5% from previous month, in line with 
expectations, respectively at 2.9% and 3.1%. Comparing these values with ones in March 2021 the PAR30+ of Mikro 
Fund dropped of about 17%, while Alternative increase of 0.5%. 
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The PAR90+ value of Mikro Fund is increase at 1.9% by end of March, + 0.3% compared the previous month, 14% less 
compared to the same period last year. ALTERNATIVE’s PAR90+in stable to 1.6% compared to the previous month and 
compared to the same month in 2021.  
 
The NPL at fund level in March is stable at 0%. 
 
Loan Portfolio business plan fulfilment by end of March has overcome all our targets and in particular: Imon 
International and Mikro Kapital Romania reached 102%, Mikro Kapital Moldova 104%. Mikro Leasing Belarus reached 
100%, while Mikro Kapital Italy 105% and Mikro Kapital Armenia 106%. The top performer is Mikro Kapital Leasing 
Uzbekistan with 119% which also reached an excellent result in terms of disbursements in March (162%). Taking into 
account all the portfolio companies profit results we register 237% of the business plan fulfilment and +106% increase 
compared to Q1 2021. 
It is important to note that, despite the stability and high profitability reached, it was resolved by Mikro Kapital 
Management to not increase the exposure of Russia and Belarus, hence to not disburse any new loans to Russian and 
Belarusian portfolio companies. 
 
Mikro Kapital issued its ESG report 2021. It can be downloaded here: https://mikrokapital.com/wp-
content/uploads/2022/04/Mikro-Kapital-ESG-Report-FINAL-2021.pdf 
 
Mikro Leasing Belarus: in April the first online leasing agreement was signed with individuals and it was Launched a pilot 
program to use tablets for online filing out documentation. Additionally, in line with digitalization project, the 
functionality for AUTOAPRUV of customers was developed. The new feature automatically approves the next 
transaction for an existing customer based on experience with him. The company successfully passed an external audit 
for 2021 and signed a revolving credit line with MTBank for 1 million Belarusian rubles. 
 
Mikro Kapital Italy, which recorded an impressive growth in 2021, continues to develop and to better structure itself, in 
April it opened a new, larger office in Rome, where it will welcome - in addition to its current resources - new 
collaborators. As Riccardo Violi, the new sales manager, who boasts 25 years of professional experience and will take 
care of the development of the online business, the commercial network and will supervise an important digitization 
project of the Italian company, which will lead it to be even more interactive and user friendly. 
 
Mikro Kapital Romania: MicroFinanza Rating visited the company last month to complete the Institutional Rating of the 
MFI. Mikro Kapital Romania officially became an EaSI TA beneficiary on 10.09.2021 (released from the Reserve list for 
EaSI TA), and with that the company were entitled to first go through an Institutional Rating with MicroFinanza Rating.   
The European Commission approved the budget for the following months and with that the Institutional Rating. The 
rating was entirely financed by the EC. All the process is complete now and the company will receive rating very soon. 
 
Baylik Finance received Gold Rating from MicroFianza Rating. 
 
Delimobil:  the company participated in the biggest Clients Service awards, "Crystal Headset" 2021/2022, and it was 
voted “best contact center” in Russia (with no more than 500 operators). Delimobil launched the new flexible tariffs 
service, which will help the customer to choose the most suitable tariff for him. Flexibility means that the user will be 
able to choose time for the trip, from 2 hours up to a week, and add a package of needed kilometers. Such 
customization will affect both user experience and revenue. Moreover, the company will add new insurance options 
that will help the customer not to worry about car accident not caused by his fault.  Delimobil launched also a huge adv 
campaign in the center of the Moscow with 1million+ potential users coverage. The company expanded available zones 
for travelling by almost 2 times in each city to cover new user cases: out-of-town trips, internal travelling etc. 
 
Anytime.  Anytime Czech Republic released an updated app feature. Now, if the customer charges his balance in bigger 
amount of money in advance, he unlocks cheaper tariff with extra discount. The company also launched an Easter 
Campaign. They distributed small jewellery boxes and Easter ribbons. Inside each box there was a certificate for 
bonuses. They distributed these boxes in 400 cars. Customers posted on Instagram pictures of the small gifts they 
found in the cars. The company developed also new marketing material (photos and videos with new technologies) 
using the hydrogen car Toyota Mirai as main subject that will be used also for “adding new cars” campaign. 
Anytime Belarus together with analysts developed coefficients and rolled out dynamic prices on April 21. According to 
the results of the first week 58% of customers ride at a standard price, 15% with an extra charge and 27% with a 
discount. Since March the company is working actively to attract partners who will provide discounts to Anytime 

https://mikrokapital.com/wp-content/uploads/2022/04/Mikro-Kapital-ESG-Report-FINAL-2021.pdf
https://mikrokapital.com/wp-content/uploads/2022/04/Mikro-Kapital-ESG-Report-FINAL-2021.pdf
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customers. Agreements are signed with the Flash Park trampoline arena, a bookstore, OZ.by stationery, the Sushi 
House restaurant chain, and the iFLY wind tunnel. Further partnerships are in process and will be complete in May. 
Anytime Kazakhstan introduced new rates: minutes + km. This allowed the company to optimize the prices. For 
customers benefit was about 30% (in comparison to previously increased prices). Other indicators, such as Total Rides, 
Order Per Car, Minutes Sold by show an average increase of 15-20%. 
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 31 March 2022 
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Weighted PAR30 of 
Portfolio Companies 

4.14% 1.78% 4.36% 1.24% 2.11% 2.53% 2.06% 1.56% 3.15% 1.88% 2.66% 2.26% 4.95% 3.64% 5.04% 3.74% 6.35% 3.84% 8.33% 5.41% 

Weighted PAR90 of 
Portfolio Companies 

2.16% 1.58% 1.97% 0.28% 0.86% 0.34% 0.84% 0.61% 1.13% 0.79% 1.28% 0.86% 2.51% 2.54% 3.87% 2.59% 3.90% 2.68% 5.40% 2.65% 

NPLs at the fund level 0.85% 0.00% 1.30% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 

  
May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 

Weighted PAR30 of 
Portfolio Companies 

6.81% 4.58% 5.52% 3.58% 5.18% 3.82% 5.1% 3.7% 4.8% 3.4% 3.3% 3.3% 3.8% 3.6% 3.4% 2.4% 3.7% 2.9% 3.5% 2.7% 

Weighted PAR90 of 
Portfolio Companies 

3.20% 2.62% 3.53% 2.69% 3.73% 2.29% 3.69% 2.34% 3.7% 2.3% 2.2% 2.1% 2.4% 2.0% 2.2% 1.8% 2.0% 1.7% 2.1% 1.7% 

NPLs at the fund level 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 

  
Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 

Weighted PAR30 of 
Portfolio Companies 

3.5% 2.6% 3.5% 2.3% 3.5% 2.3% 2.9% 2.3% 2.9% 2.5% 2.5% 2.6% 2.3% 2.3% 2.3% 2.4% 2.3% 2.9% 2.3% 2.1% 

Weighted PAR90 of 
Portfolio Companies 

2.2% 1.6% 1.9% 1.5% 2.0% 1.5% 2.0% 1.4% 1.9% 1.3% 1.8% 1.5% 1.5% 1.4% 1.4% 1.4% 1.3% 1.8% 1.5% 1.3% 

NPLs at the fund level 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 
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Weighted PAR30 of 
Portfolio Companies 

2.4% 2.4% 2.4% 2.6% 2.9% 3.1%               

Weighted PAR90 of 
Portfolio Companies 

1.5% 1.4% 1.6% 1.6% 1.9% 1.6%               

NPLs at the fund level 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%               

 


