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General overview 
According to the Economic Analysis of the Department of Economic and Social Affairs of United Nations published in 
late May, global growth prospects have weakened significantly amid the war in Ukraine, rising energy, food and 
commodity prices, soaring inflation and tightening monetary policy stances by major central banks. The world economy 
is projected to grow by 3.1 per cent in 2022, marking a downward revision of 0.9 percentage points from UN’s previous 
forecast released in January 2022. The baseline forecast faces significant downside risks from further intensification of 
the war in Ukraine and potential new waves of the pandemic. 
 
Growth forecasts for the United States, European Union and China have been revised downward, with the European 
Union registering the most significant downward revision. The European Union economy – most directly hit by 
disruptions in the energy supply from the Russian Federation – is now expected to grow by 2.7 per cent in 2022, down 
from 3.9 per cent expected in January. The United States economy is expected to grow by 2.6 per cent, down from the 
5.7 per cent GDP growth it registered in 2021, while China is expected to grow by 4.5 per cent in 2022, which is 0.7 
percentage point lower than the previous forecast. The developing countries, as a group, are projected to grow by 4.1 
per cent in 2022, down from 6.7 per cent in 2021, against the backdrop of higher energy and food prices, rising 
inflationary pressures and slower growth in the United States, China and the European Union. The monetary tightening 
in the United States is also set to increase developing countries’ borrowing costs and worsen financing gaps. Tighter 
external financial conditions will adversely affect growth prospects, especially for the countries with high exposure to 
global capital markets facing debt distress. The outlook is compounded by worsening food insecurity, especially in 
Africa. 
 
The world economy is facing substantial and more persistent inflationary pressures. Global inflation is projected to 
increase to 6.7% in 2022, twice the average of 2.9% during the past decade. Headline inflation in the United States has 
reached the highest level in four decades. Inflation is rising in many countries across Western Asia and Latin America 
and the Caribbean, and in the CIS region. 
 
The broad-based slowdown of the global economy will undermine a full, inclusive and sustainable recovery from the 
pandemic. This slowdown, and the war in Ukraine – triggering sharp increases in food and fertilizer prices – will hit the 
developing countries particularly hard, exacerbating food insecurity and increasing poverty. Monetary tightening by the 
developed countries will increase borrowing costs, undermine debt sustainability, and further constrain the fiscal space 
to support a full recovery of developing country economies. 
 

Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
Central Banks of Russia and China will discuss issues of using and promoting national payment systems Mir and 
UnionPay in both countries, China’s Ambassador to Russia Zhang Hanhui said. "Concerning the promotion and the use 
of Mir and China UnionPay national payment systems in both countries, this issue will be solved by central banks of 
both states through consultations," the head of the Chinese diplomatic mission in Moscow said. China welcomes the 
use of the yuan by Russians and keeping of savings in this currency, the diplomat noted. 
 
The Russian currency can strengthen its position to 60 rubles against the dollar but can retreat to 75 rubles per dollar 
by the end of 2022, currency markets and interest rates strategist of SberCIB Investment Research Yury Popov said. On 
May 25, the dollar and the euro grew by more than 5%, exceeding 60 rubles and 62 rubles, respectively. At the start of 
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the trading session, the dollar fell below 56 rubles for the first time since February 27, 2018, while the euro exchange 
rate fell below 58 rubles for the first time since June 2015. 
 
The Russian economy is experiencing a certain impact of Western sanctions, but at the moment it is coping with the 
challenges it has encountered. Such an opinion was expressed in The Economist magazine. The magazine notes that 
currency control measures and the high key rate of the Bank of Russia contribute to the strengthening of the ruble to 
the end of February. The publication draws attention to the fact that Russia appears to be keeping up with payments of 
its foreign-currency bonds. According to the Economist, "the real economy is surprisingly resilient too," which is 
confirmed by indicators that record the amount of money spent by Russians in places of leisure, including cafes and 
restaurants. 
 
Germany and Italy told their companies after consulting with Brussels that they can open ruble accounts to pay for 
Russian gas without violating sanctions on Russia, Reuters reported on May 21. 
 
The Bank of Russia sees scope for further reduction of its key rate in 2022, Deputy Central Bank Governor Alexey 
Zabotkin said addressing the State Duma (lower house) on May 23. "The current inflation trends, the current rate of 
price growth is indeed slowing down notably, faster than in 2015. We see on this basis some scope for further 
reduction of the key rate during this year," he said. The Bank of Russia lowered the key rate by 3 percentage points to 
14% per annum on April 29, saying that price and financial stability risks were no longer on the rise. The regulator’s 
monetary policy will take into account the need for a structural transformation of the economy and will ensure a return 
of inflation to target in 2024, the Central Bank noted, adding that it saw room for key rate reduction in 2022. 
The Bank of Russia reduced its key rate by 3 percentage points to 11% per annum at an extraordinary meeting of the 
board of directors, the regulator said in a press release on May 26. As consequence Dollar and Euro rise by over 4 
rubles, surpassing 63 rubles and 66 rubles respectively  
 
Romania 
Despite the drop in consumer sentiment and the rising prices, the retail sales in Romania maintain a certain upward 
trend, overall: on average, the retail sales volume rose by 5.5% in the first three months of the year compared to the 
same period last year. 
 
The Government of Romania disbursed, under an emergency ordinance passed on May 9, RON 3.5 bln (EUR 700 mln) 
funds from the European Union for investments, prime minister Nicolae Ciuca announced. This is the second tranche in 
less than a month disbursed to investments and, on top of the first tranche, this sums up to RON 5.2 bln (EUR 1.04 bln) 
the total support provided for the completion of some 7,000 investment projects. 
 
Romania’s GDP increased by a real 6.5% in the first quarter of the year (Q1) compared to the same period of 2021 
(YoY), according to the flash estimate published by the statistics office INS on May 17. The seasonally-adjusted quarterly 
GDP increased by 5.2% compared to Q4 (QoQ), after the 1.0% QoQ advance posted in the last quarter of last year 
(revised from negative 0.1% QoQ). INS’s flash estimate surprised the independent analysts, who were even not 
excluding the option of a technical recession in the first part of the year. Based on Q1 growth, the predictive model 
developed by BCR bank indicates an annual economic growth of 5% for the entire year, the bank’s chief economist 
Ciprian Dascalu said. 
 
The aggregate net profits of the Romania banking system increased to RON 1.95 bln (EUR 395 mln) in the first quarter 
of this year (Q1), 3.6% more compared to the same quarter of 2021 and among the highest quarterly aggregate 
earnings ever, according to calculations based on the data published by the National Bank of Romania (BNR). The 
cumulated profits of the three largest banks in Romania - Banca Transilvania, BCR and BRD - exceeded RON 1 bln in Q1, 
half of the profit of the entire banking system. 
 
Belarus 
The Belarusian economy is going through structural transformation. Belarusian Economy Minister Aleksandr 
Chervyakov made the statement when asked about economy performance in January-April 2022 after a session of the 
House of Representatives of the National Assembly. The economy minister went on saying: “No doubt, the 
unprecedented sanctions are having an impact on the operation of our enterprises by restricting their access to target 
markets, restricting the acquisition of individual components and raw materials. Trade with Ukraine has been 
terminated completely and Ukraine accounted for 11% of our export last year. Our enterprises are busy redirecting 
export to markets of the Russian Federation, China, and other friendly countries. New logistic routes are being built.” 
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In January-April 2022 Belarus' GDP is expected to slow down by at most 2% in comparison with the level of last year. 
The industries affected by the sanctions make a substantial negative contribution. As far as the manufacturing sector is 
concerned, the traditional earners are food producers, manufacturers of transport solutions, woodworking, 
pharmaceutics, electronics, and other ones.  
 
In January-March 2022, Belarus' export of merchandise and services rose by 4.8% year-on-year up to $10.824 billion, 
according to the National Bank of the Republic of Belarus (NBRB). In January-March 2022 Belarus' foreign trade totaled 
$20.658 billion, up by 4% year-on-year. Import amounted to $9.834 billion (up by 3.3%). Surplus of foreign trade in 
goods and services equaled $989.5 million, up from $808 million in January-March 2021. 

Foreign investors poured $3.4 billion in investments into the real sector of the Belarusian economy in Q1 2022, 
according to the National Statistics Committee. The main investors in Belarusian corporations were commercial entities 
from Russia (37.7%), Cyprus (22.9%), Netherlands (8%), and Ukraine (6.6%). Foreign direct investments amounted to $3 
billion, 88.8% of all the foreign investments. In January-March 2022 Belarusian corporations invested $1.6 billion 
abroad. Considerable investments were transferred to commercial entities of Russia (81.9% of all the outbound 
investments), Ukraine (5.7%), Lithuania (2.4%), and Cyprus (2.2%). Foreign direct investments constituted 95.5% of all 
the outbound investments. 

Small and medium private enterprises will make import substitutes for major enterprises, according to the Director 
General of the Belarusian Fund for Financial Support of Entrepreneurship Piotr Arushanyants who said: “Our main task 
is to work out the projects, which truly match import substitution, and provide assistance to customers, who are as a 
rule major manufacturing enterprises. At present such enterprises buy goods abroad but they will be able to buy them 
in Belarus. Our small and medium private enterprises will make these goods. We are talking about billions of U.S. 
dollars. It is what is already possible taking into account the technological level of the Belarusian private sector and the 
available technologies.” The Development Bank of Belarus will allocate about Br250 million to finance the import 
substitution program, Aleksandr Yegorov, Chairman of the Board of the Development Bank of Belarus, said. At present, 
the bank offers a total of 11 loan programs targeting various groups of borrowers: women entrepreneurs, 
environmental projects, start-ups, local businesses, etc. 
Agricultural products will become the main driver of the Belarusian exchange exports, First Deputy Chairman of the 
Board of the Belarusian Universal Commodity Exchange (BUCE) Eduard Belsky said as he spoke at the 13th Dairy 
Olympics, which is underway in Almaty, Kazakhstan on 22-27 May. 
 
Kazakhstan 
Rising prices for raw materials have resulted in current account of the balance of payments to a surplus of $2.2 billion, 
said the National Bank of Kazakhstan. “For the first quarter of 2022, the current account developed with a surplus of 
$2.2 billion,” said the report. The trade surplus increased by $6.3 billion to $9.9 billion compared to the first quarter of 
2021. This growth is ensured by the outstripping growth rate of exports of goods over imports. Exports under the 
balance of payments methodology increased by $7.6 billion or 66%, to $19.1 billion, which was primarily due to rising 
prices for oil and gas condensate. Goods imports rose by $1.3 billion, or 17%, to $9.1 billion. The income of foreign 
direct investors amounted to $7 billion and increased by $2.5 billion (or 53%). 
 
Average monthly nominal wages of one employee in the 1st quarter 2022 amounted to 285,433 tenge. The growth 
compared to the corresponding quarter of 2021 amounted to 23.7%, in real terms. Most of all, the average monthly 
nominal salary, compared with the 1st quarter 2021, increased in construction - by 33.7%, in public administration - by 
33.1%, in transport and warehousing - by 30.4%, information and communications -by 26.6%, in education - by 21.7%, 
in healthcare and social services - by 18.1%. 
 
Over 50 experts from Central Asia, representatives of the European Union (EU) and the international financial 
institutions (IFIs) discussed the implementation of renewable energy projects and green investments during a two-day 
workshop that took place in Almaty, Kazakhstan from May 19-20. 
 
The number of small and medium-sized businesses (SMEs) in Almaty has increased by 10.5% over the year, reports the 
Almaty city administration. “According to the results of the first three months of 2022, the number of operating SMEs 
in Almaty amounted to 217,822 with an increase of 10.5% compared to the same period in 2021,” reads the report. 
KZT42.2 billion was allocated to support business within the framework of the regional and state programs DKB-2025, 
Economy of Simple Things, AIC, Almaty Business-2025 and Almaty Business, in addition more than 110 projects have 
been approved for a total of loan KZT8.3 billion. 
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President of Kazakhstan Kassym-Jomart Tokayev noted that thanks to the measures taken, the growth of the economy 
of Kazakhstan amounted to 4.1% in 2021. Economy of Kazakhstan grew up by 4.4% in January-April. Foreign trade 
turnover of Kazakhstan increased by 11%, Oil production increased by 5.3%, volume of construction works in 
Kazakhstan increased by 9.5% and Industrial production index increased by 4.7% in January-March. 
 
Kazakhstan will allocate 16.6 billion tenge in subsidies for the purchase of irrigation systems, said the Kazakh Minister of 
Agriculture (MA) Yerbol Karashukeev on Tuesday. “To encourage farmers to use modern moisture-saving technologies, 
goverment is to provide the form of investment subsidies, which will reimburse 50% of the costs of modern irrigation 
systems, as well as the provision of all the necessary infrastructure,” Karashukeev said. 
 
The decline in lending to businesses by banks continued in April in Kazakhstan, reported the National Bank. “Bank loans 
to companies in April 2022 decreased by 0.5%,and made 8.016 trillion tenge, loans to individuals increased by 1.9%, 
and made 11.4 trillion tenge,” - said in the report of the National Bank. According to the report, in April bank loans to 
the economy as a whole grew by 0.9% or by 174billion, and made up 19.4 trillion. 
 
Tajikistan 
According to data from the Agency for Statistics under the President of Tajikistan, Tajik has exported more than 36,000 
tons of farm produce over the first four months of this year, which 67 percent more than in the same period last year. 
 
Tajikistan will receive 45 million US dollars in grant from the International Development Association (IDA), which is the 
part of the World Bank, for financing  the Resilient Landscape Restoration Project.   
According to the Ministry of Finance (MoF) Secretariat, the agreement on this subject was signed on May 17 by Mr. 
Faiziddin Qahhorzoda, Finance Minister of Tajikistan and Mr. Ozan Sevimli, World Bank Country Manager for Tajikistan. 
The goal of the Tajikistan Resilient Landscape Restoration Project (TRLRP) is to support sustainable land management in 
Tajikistan and promote collaboration with Central Asian countries on transboundary landscape restoration.  This is the 
first project under the World Bank’s Central Asia Resilient Landscape Restoration (RESILAND CA+) Program. 
 
Tajik Embassy in Brussels hosted an investment forum on May 18.  Tajikistan presented various sectors of its economy 
at the forum to attract foreign direct investment (FDI) in its economy. The forum participants reportedly included senior 
representatives of largest companies of Belgium, Switzerland, the United Kingdom and some other European countries   
as well as heads of Tajikistan’s ministries of economic development and finances as well as state committee on 
investment and management of state-run property, tourism development committee, trade and industry chamber and 
a large group of Tajik entrepreneurs.   
 
The Government of Germany has provided additional financing of 17.4 million euros for construction of a small HPP 
Sebzor in Roshtqala district of the Gorno Badakhshan Autonomous Region (GBAO). 
 
Uzbekistan 
According to the State Statistics Committee of Uzbekistan, in January-March 2022, high growth was achieved in 
financial services (37.6%), communication and informatization services (27.8%), transport services (11. 6%) related to 
real estate (11.4%), as well as other services (11.0%). 
 
The President of the Republic of Uzbekistan adopted a Resolution "On measures to further expand the mechanisms for 
financing entrepreneurial projects in the regions", which served as an additional incentive for small and medium-sized 
businesses. According to the document, commercial banks of the republic are provided with a credit line in the 
equivalent of US$300 million at the expense of the Fund for Reconstruction and Development - to finance the activities 
of small businesses. 
 
According to the State Customs Committee, the volume of exports of goods from the beginning of this year to 30 April 
increased by 21.7% compared to the same period last year. The increase in Uzbekistan’s exports is due to the growing 
growth in exports of industrial goods, foodstuffs, chemicals and agri-food products. During the first quarter 2022, 
66,330 new business entities were created, the largest number of which was registered in Samarkand (8,192), Ferghana 
(6,323), Tashkent (5,653), Kashkadarya (5,592), Andijan (5,280) regions and in the city of Tashkent (9 392). 
 
USAID Agribusiness Development Activity in partnership with the Horticulture and Greenhouse Development Agency 
under the Ministry of Agriculture of Uzbekistan, launched a five-day customized “Horticulture Value Chain Development 
Training for Extension Agents”. Thirty-five representatives of the Agency from all regions of Uzbekistan improved their 
capacity in the organization and provision of agricultural extension services. In Uzbekistan, significant progress has been 
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made in agricultural sector over recent years. However, local farmers still lack the necessary knowledge and skills to 
adopt new technologies that are designed to increase farm productivity and improve the post-harvest handling process. 
 
The United States Agency for International Development (USAID) is exploring opportunities to expand economic 
development programs in Uzbekistan in three priority areas: improving the competitiveness and diversification of the 
private sector, improving natural resource management, and improving a favorable business climate for a market 
economy.  

 
On 17 May, Deputy Prime Minister - Minister of Investments and Foreign Trade of the Republic of Uzbekistan Sardor 
Umurzakov met with Paolo Berlusconi, President of the Berlusconi Finanzaria investment fund, and Roberto Tucci, 
President of the Energy System company. During the meeting, the prospects for establishing and expanding investment 
activities in Uzbekistan by Italian entrepreneurs were discussed. The Italian side expressed interest in the 
implementation of major projects in the fields of energy and household waste processing.  
Also, the company’s management announced plans to increase the volume of saffron grown in the regions of 
Uzbekistan, which will strengthen the position of Uzbek farmers in this commodity niche on the international market 
and create additional jobs. 
 
The new development strategy of Uzbekistan for 2022-2026, approved by Decree of the President of the Republic of 
Uzbekistan PP-60, provides for attracting investments in the amount of US$14 billion on the basis of public-private 
partnership 
 
On May 26, a United States delegation which included Department of State Assistant Secretary Donald Lu and United 
States Agency for International Development (USAID) Deputy Assistant Administrator for the Asia Bureau Anjali Kaur 
met with aspiring women entrepreneurs at the “Toshkent Gullari” Floristic School. The goal of the visit to the school 
was to witness first-hand how U.S. government (through USAID) assistance is contributing to women’s economic 
empowerment in Uzbekistan. This workshop is part of a larger, US$1 million women’s empowerment program 
implemented by USAID’s Agribusiness Development activity (ADA). Entrepreneurship and vocational trainings are 
administered by the “SABR” National Center for Socio-Economic Development and 13 regional nongovernmental 
organizations, engaging nearly 1,000 rural women across the country. 
 
Kyrgyzstan 
The National Bank of Kyrgyzstan temporarily limited commercial banks and non-banking financial and credit 
organizations in imposing and collecting penalties and fines by its resolution. Restrictions also apply to forfeits 
(fines/penalties) for borrowers for non-fulfillment/improper fulfillment of obligations stipulated by loan agreements. 
The decision was made to mitigate the consequences of the external economic shock for consumers of banking services 
and to establish separate requirements for commercial banks and non-banking financial and credit organizations. 
 
The World Bank’s Board of Executive Directors approved $50 million in additional financing for the Emergency Support 
for Micro, Small and Medium Enterprises Project for the Kyrgyz Republic. This additional financing complements the 
original $50 million Emergency Support for Micro, Small and Medium Enterprises (MSMEs) Project that was approved 
on July 30, 2020. The original project also received $50 million in co-financing from the Asian Infrastructure Investment 
Bank (AIIB). «Micro, small and medium enterprises contribute 42 percent of Kyrgyz Republic’s GDP and play a key role 
in job creation and poverty reduction: therefore, the World Bank welcomes the anti-crisis steps taken by the 
Government to support them,» Naveed Hassan Naqvi, World Bank Country Manager for the Kyrgyz Republic said. 
 
Armenia 
Trade turnover in Armenia amounted to more than 1 billion dollars from January to April 20 of 2022, Prime Minister 
Nikol Pashinyan said at the Cabinet meeting on May 5th. 
 
Prime Minister of Armenia Nikol Pashinyan met with the representatives of the Dutch business community in Hague on 
May 11. Pashinyan presented Armenia’s current opportunities in terms of making investments and establishing a 
business. The Armenian PM assured that they have eliminated the systematic corruption in the country and are at a 
stage of strengthening democratic institutions. He emphasized that the regional situation is also important for 
investments, reminding that the government of Armenia is working towards peace and stability in the region. 
“Agriculture is one of the most important sectors for us. We are expecting investments from the Netherlands because 
we see how agriculture field is developed in your country”, Pashinyan said. 
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Ameriabank’s project on saving water and energy resources, implemented jointly with Banca Popolare di Sondrio (Italy), 
has been recognized as the Deal of the Year 2021: Green Trade by The European Bank for Reconstruction and 
Development (EBRD).  The announcement was made during the EBRD’s 2022 Annual Meeting and Business Forum held 
in Marrakech, Moroccowhere, in a separate award ceremony a special tribute was made to banks most active in Green 
Trade Facilitation Program (TFP). TFP facilitates and promotes the foreign trade in goods necessary for energy efficiency 
improvements and low-carbon transition. Ameriabank has a long-term commitment to creating a sustainable 
environment and supporting customers’ transition towards a carbon neutral economy. To this end, the Bank has 
embedded green and environmentally friendly approach in its project financing rationale and applies in its everyday 
operations. Since 2009, Ameriabank has financed more than USD 225 million worth energy efficiency and renewable 
energy projects with the support of various international financial institutions and impact investors. 
 
The economic activity index of Armenia increased 9.4% in January-April 2022 compared to the same period of the 
previous year, the Statistical Committee said on May 25th. Industrial production volume increased 2.6% in January-April 
2022 compared to January-April 2021. Construction volume increased 9%, and the increase in the trade turnover 
comprised 7.8% for the period of January-April 2022. The services sector also registered growth – 23.5%, in the first 
four months of 2022. In January-April 2022, the consumer price index increased 7.4%, the index of industrial production 
prices – 10.8%. Electricity production volume increased 14.1%. 
 
Real economic growth in Armenia in the first quarter was 8.6%, despite the geopolitical situation and crises, according 
to what Prime Minister of Armenia Nikol Pashinyan said at the National Assembly during the parliament-Cabinet Q&A 
session on May 25. 
 
Moldova 
At beginning of May, the executive directors of the International Monetary Fund (IMF) have welcomed the measures of 
policies undertaken by the National Bank of Moldova (BNM), in order to cope with the inflation’s increase. Statements 
to this effect are contained in a decision by the IMF Board of Executive Directors, who finished the ad-hoc assessment 
of the programme backed through the Extended Credit Facility (ECF) and Extended Fund Facility (EFF) for Moldova.       
According to the quoted source, the inflation, deterioration of the commercial flows and other difficulties faced by 
Moldova because of the war prompted IMF to immediately disburse 144.81 million dollars (108.15 million Special 
Drawing Rights (SDR) within the programme supported through the ECF and EFF for Moldova.     
Also, the overall volume of financing was increased by about 260.11 million dollars (194.26 million SDR), which now 
amounts to 795.72 million dollars (594.26 million SDR). 
 
Balti Free Economic Zone (ZEL), the Employers' Association of the Manufacturing Industry (APIP) and the Future 
Technologies Project, funded by the US Agency for International Development (USAID) and Sweden are teaming up to 
develop an engineering and innovation park in Chisinau. A partnership agreement that will kick off investment in the 
development of the country's engineering sector was signed on May 12 by the parties. Balti Free Economic Zone 
currently has 81 resident companies with over ten thousand employees and an industrial production value of almost 
400 million lei (for 2020). The Employers' Association of the Manufacturing Industry has 28 members (14 international 
and 14 national companies) with 12,000 employees. 
 
The Ministry of Agriculture and Food Industry (MAIA) announced the EcoLocal Awards Gala, organized to appreciate 
and encourage both artisanal agri-food producers and responsible consumers. "In our country, organic farming is on an 
upward trend, but growth is too slow. The Republic of Moldova has an enormous potential for the development of 
organic agriculture, so we will make every effort to jointly develop this sector. The EcoLocal Farmers Market was 
developed thanks to a fair concept of marketing organic agri-food products to consumers, which is in fact a platform for 
cooperation and exchange of experience between producers and consumers that supports environmentally friendly 
production and marketing practices," relevant minister Viorel Gherciu said. "Since its inception and until now, EcoLocal 
Farmers Market has developed the capacity of local producers for the domestic market, strengthened consumer 
confidence in organic products, and contributed to increasing demand for local products, which has led to the 
economic and social development of to the country ", MAIA said. 
Organic farming has been restarted since 2016, when the Government of the Republic of Moldova started supporting 
this sector by providing subsidies. Thus, in 2016-2020, grants amounting to 23.5 million lei (over 1.1 million euros) were 
granted. 
 
A program of digital transformation of agriculture worth ten million lei (about 500 thousand euros) will be launched in 
the Republic of Moldova in June by the Agency for Agricultural Development and Modernization (ADMA) and the 
Future Technologies Project, funded by the United States Agency for International Development (USAID) and Sweden. 
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Overview of Mikro Kapital's activities 
The total of new subscriptions in our Luxembourg securitization funds – Mikro Fund and Alternative – amount to € 
83.375 million of bonds issued by end of May 2022.  
 
Mikro Fund PAR30+ in April shows a slight decrease of 0.1% from previous month while Alternative Par30+ shows a 
slight increase of 0.1%, in line with expectations, respectively at 2.8% and 3.2%. Compared to 2021, the PAR30+ of 
Mikro Fund decreased by 0.7% and PAR30+ of Alternative increased by 0.9%. However, consolidated in aggregate for 
both Funds is practically unchanged.  
The PAR90+ value of Mikro Fund decreased to 1.8% by end of April, -0.1% compared the previous month, 5% less 
compared to the same period last year. ALTERNATIVE’s PAR90+ is stable to 1.6% compared to the previous month and 
shows a slight increase of 0.1% compared to the same month in 2021. 
The NPL at fund level in April is stable at 0%. 
 
General Loan Portfolio fulfilment of Business plan at the end of April 2022 was 104%. Total disbursements in Jan - April 
2022 increased of 16.6% compared to Jan - April 2021, reaching a total amount of EUR 87 mln. The overall credit 
portfolio at the end of April 2022 increased significantly compared to the end of April 2021. We recorded stable 
demand in the period January-April 2022 from customers for sharing services in all the countries where we are present. 
 
Imon International: The Refinancing Fund and Imon International opened a credit line to support business. 
MCF Refinancing Fund and CJSC MDO Imon International through a credit line will seek to expand the access of the 
economically active population to financial services in remote regions of the country. This will strengthen microfinance 
in rural areas. The agreement is an important milestone in the context of the banking and financial sector, indicating 
the positive dynamics of ongoing changes that meet the requirements of international financial institutions. 
Chairman of the Board of the MCF Refinancing Fund Sharif Rahmonzoda noted that the Fund is ready to establish 
mutually beneficial cooperation with other domestic financial institutions by providing them with long-term loans at 
affordable interest rates in the national currency, which will help create conditions for the sustainable development of 
the country's economy. 
 
Money Kapital: the company is in the final stage of implementing an online loan repayment service through the main 

banks in order to facilitate the repayment process. 

 
Mikro Kapital Romania: the company is planning to launch a new incentive programme by end of June. Customers who 
recommend Mikro Kapital to their friends will receive a monetary incentive in case their friends subscribe a loan. 
 
Mikro Kapital Italy: taking advantage of the opportunities and the vision of the increasingly digital future, is working on 
the digitization of its processes in order to be able to welcome requests from all over the country through an online 
platform and facilitate the fulfillment of certain bureaucratic burdens for its customers. This will allow further spread on 
the market. 
 
Delimobil:  In May, new longer hourly and daily rates appeared in the Delimobil app. In the new tariffs now present 
different insurance options: for example, "don’t pay for car damage" and "accident insurance". These options protect 
customers from the worries and expenses in the cases of unpleasant incidents during car rental. 
Delimobil proceeded with the partnership agreement with the O'KEY Group (a chain of O'KEY hypermarkets), which, 
according to preliminary assessments, will raise delivery revenue by 15%.  
A new promo campaign, "Harvest of the Year", was launched on the eve of the May holidays in Russia, in partnership 
with the company PROFI (the service for searching specialist). This campaign expands the travel zones in all cities where 
there is a Delimobil of about one and a half times. Delimobil expects that internal tourism options will be very popular 
this season. 
New Tesla car has been added to the fleet in St. Petersburg. This will raise rents and increase the level of clients' 
satisfaction. 
On May 27, ACRA rating agency provided to Delimobil an A+ credit rating. Such high score is based on the strong 
assessment of the business profile, which stems from the presence of in-house technological solutions and 
infrastructure, as well as the ownership of a fleet of vehicles that allows the Company to develop a sharing economy. 
ACRA noted very fast growth of the Company’s revenues and the creation of its own service facilities, which is likely to 
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increase profitability. Credit rating will allow Delimobil to attract high-profile investor base in the future financing. Read 

more here: https://acra-ratings.ru/press-releases/3304/?lang=en   
 

Anytime: in Kazakhstan the company reduced the price per minutes and the price for 12 hours and 24 hours package 

rent. They registered a 15% increase of revenues. Anytime Kazakhstan launched a partnership with 1FIT, an application 
that allows you to buy a fitness subscription to different gyms for a fixed price, the partnership period is from May 25 to 
June 3. 
Anytime Belarus added Haval Jolion cars without stickers to its fleet, which made possible to increase the load from 1.8 
hours to 3.2 hours per each car in this category.The company launched “Win-back camp” new campaign: customer 
receives a 15% discount to use for 2 weeks if his profile shows he hasn’t used a car for 30 up to 60 days. A news joint 
campaign with Redbull was launched to introduce a new Red Bull watermelon flavor to the Belarusian market. New 
Redbull box is placed in the cars, customer will receive vouchers with discounts if he/she posts photos with the car and 
the energy drink together on social medias. 
Anytime Czech Republic added 76 new cars (C-HR without stickers) in May. Thanks to this the company have set an all-
time revenue record per day, 428 718 CZK. The company started negotiation of cooperation with one of biggest 
shopping mall in Prague (Metropole Zličín) to get free branded parking slots. 

https://acra-ratings.ru/press-releases/3304/?lang=en%20%20


 

9 

 

 
 
 
KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 30 April 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% 2.8% 3.2%             

Weighted PAR90 of 
Portfolio Companies 

1.5% 1.4% 1.6% 1.6% 1.9% 1.6% 1.8% 1.6%             

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

 


