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General overview 
According to the Global Economic Prospects of the World Bank published in June, the global economy is experiencing 
yet another major negative shock and it is still suffering from the effects of more than two years of pandemic. Russia’s 
invasion of Ukraine has not only precipitated a humanitarian catastrophe, but also resulted in a deep regional 
slowdown and substantial negative global spillovers. These spillovers are magnifying preexisting strains from the 
pandemic, such as bottlenecks in global supply chains and significant increases in the price of many commodities. The 
effects of the invasion have also caused a further reduction in policy space, which is now much more limited than at the 
onset of the pandemic. Amid surging commodity prices and supply disruptions, inflation has soared across the world, 
exacerbating the exceedingly difficult tradeoffs policy makers face between supporting growth and controlling price 
pressures. Global financial conditions have tightened and borrowing costs have increased, particularly in emerging 
market and developing economies (EMDEs), reflecting reduced policy accommodation in response to inflationary 
pressures, elevated uncertainty, and heightened geopolitical risks. In addition, the unwinding of fiscal support measures 
has continued to weigh on global activity. 
 
Against the backdrop of this significantly more 
challenging context, the world economy is 
expected to experience its sharpest 
deceleration following an initial recovery from 
global recession in more than 80 years. Global 
growth is projected to slow from 5.7 percent in 
2021 to 2.9 percent in 2022 and average 3 
percent in 2023-24, as Russia’s invasion of 
Ukraine significantly disrupts activity and trade 
in the near term, pent-up demand fades, and 
policy support is withdrawn amid high inflation 
(figures A and B).  

 
The effects of the war—including more acute 
inflationary pressures and a faster pace of 
monetary tightening than previously assumed— 
account for most of the 1.2 percentage points 
downward revision to this year’s growth 
forecast. Growth projections for 2022 have been 
downgraded for most economies—including for 
the majority of commodity exporters despite 
improved terms of trade, partly due to higher 
input costs in non-energy exporters (figure C). 
The cumulative losses to global activity relative 
to its pre-pandemic trend are expected to continue mounting over the forecast horizon, especially among EMDE 
commodity importers, as a result of lasting damage inflicted by more than two years of negative shocks (figure D). 
 
In advanced economies, activity is being dampened by rising energy prices, less favorable financial conditions, and 
supply chain disruptions. As a result, growth in these economies is projected to decelerate from 5.1 percent in 2021 to 
2.6 percent in 2022—1.2 percentage points below previous projections. Growth is expected to further moderate to 2.2 
percent in 2023, largely reflecting the further unwinding of the fiscal and monetary policy support provided during the 



  

2 

 

pandemic. EMDE growth is projected to roughly halve this year, slowing from 6.6 percent in 2021 to 3.4 percent in 
2022—well below its annual average of 4.8 percent over 2011-19.  

 
The forecast for EMDE growth in 2022 has been downgraded by 1.2 percentage points, largely on account of the 
adverse effects of the war. Excluding Russia and Ukraine, growth in EMDEs in 2022 has been revised down by 0.5 
percentage point. Indeed, forecasts for 2022 growth have been revised down in nearly 70 percent of EMDEs, including 
most commodity-importing countries. EMDE growth is anticipated to firm to an average of 4.3 percent in 2023-24, as 
the lingering effects of the war abate. Global consumer price inflation has climbed higher around the world and is 
above central bank targets in almost all countries which have them. Inflation is envisioned to remain elevated for longer 
and at higher levels than previously assumed. It is expected to peak around mid-2022 and then decline only gradually as 
global growth moderates, demand shifts further from goods toward services, supply chain bottlenecks abate, and 
commodity prices edge down, including for energy. Whereas wage pressures remain generally contained in EMDEs, 
they are likely to persist in several advanced economies in the near term. Despite new headwinds to growth, monetary 
policy across the world is expected to be further tightened as central banks seek to contain inflationary pressures.  

 
Regional Outlooks: 
East Asia and Pacific: Growth is projected to decelerate to 4.4% in 2022 before increasing to 5.2% in 2023.  
Europe and Central Asia:  The regional economy is expected to shrink by 2.9% in 2022 year before growing by 1.5% in 
2023.  
Latin America and the Caribbean: Growth is projected to slow to 2.5% in 2022 and 1.9% in 2023.  
Middle East and North Africa: Growth is forecast to accelerate to 5.3% in 2022 before slowing to 3.6% in 2023.  
South Asia: Growth is projected to slow to 6.8% in 2022 and 5.8% in 2023.  
Sub-Saharan Africa: Growth is forecast to moderate to 3.7% in 2022 and rise to 3.8% in 2023.  
 

Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
According to estimates, the parallel import authorized by the Russian government in May 2022 could concern about 
36% of the value of the goods supplied in 2021. In particular, 31% of machinery and mechanical equipment and 28% of 
electrical equipment will be able to be imported for “parallel” channels. In 2021, 49.2% of Russian imports consisted of 
machinery, equipment and means of transport. Thanks to parallel imports, trade with Turkey, Kazakhstan, China and 
Armenia is expected to grow. 
 
According to data from the Russian Central Bank, the positive balance of Russian foreign trade reached a record 40.2 
billion dollars in January- April 2022. In the same period 2021 this figure was USD 35.2 billion. In May 2022 the amount 
of the balance fell to 17.8 billion dollars. 
 
In May, Russia became China's main oil supplier, exporting 8.42 million tons, surpassing Saudi Arabia. In this period, 
China has increased the import of Russian oil transported by sea and through the "Eastern Siberia - Pacific Ocean" 
pipeline by 55%. 
 
The Federal Statistical Agency Rosstat recorded inflation in Russia equal to 0% in the week from 18 to 24 June 2022 
after deflation in the previous three weeks (0.12%, 0.14% and 0.01% respectively). Since the beginning of the month, 
prices have decreased by 0.26% while since the beginning of the year they have increased by 11.51%. 
 
The Central Bank has published the updated estimate of the balance of payments of the Russian Federation: the 
current operations surplus in the first half of 2022 reached 68.4 billion dollars, i.e. three times as much compared to the 
same period of 2021 ($ 22.5 billion). The positive balance of foreign trade in goods and services in the first half should 
amount to 77.7 billion dollars against 66.3 billion initially forecast. Russia's external debt as of April 1, 2022 is estimated 
at USD 451.4 billion.  
 
At a meeting on June 10, the Board of Directors of the Bank of Russia decided to lower the key rate by 1.5 percentage 
points (pp) to 9.5% per annum at a meeting on June. " The external environment for the Russian economy remains 
challenging and significantly constrains economic activity. At the same time, inflation is slowing faster and the decline in 
economic activity is of a smaller magnitude than the Bank of Russia expected in April”, the Bank said. 
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Seventy foreign institutions from twelve countries are already using the Russian Financial Messaging System (SPFS), 
Governor of the Central Bank Elvira Nabiullina said on June 29. The Central Bank launched its financial messaging 
system capable of transferring data in SWIFT format but not depending on its channels in 2014. 
 
"Russia does not refuse fulfilling its debt obligations to all categories of investors", the Ministry of Finance said in a 
statement. "To this end, in the absence of the technical possibility of making payments in foreign currencies, the 
Russian Federation has offered investors a new settlement mechanism in accordance with Decree of the President of 
the Russian Federation No. 394 from June 22, 2022," the ministry said. Russia directed funds to make the Eurobond 
payment in advance but beneficiaries have not received money due to actions of foreign financial intermediaries and 
this event cannot be treated as the default, the statement noted. "In accordance with issuing documentation for 
mentioned issues, the event of default is the failure to pay on the debtor’s side but the payment was made in advance - 
on May 20, 2022. In this case, failure of investors to receive funds occurred through third party action and not as a 
result of the failure to pay," the Ministry said. International payment and clearing systems failed to deliver funds sent by 
Russia to beneficiaries, although they had received them in advance and had the legal and financial possibility to make 
required transfers, the Ministry noted. 
 
Romania 
Despite the economic outlook is not the best, the German companies operating in Romania have rather optimistic 
expectations when it comes to their own businesses, and they plan to invest. Namely, over 40% of the German 
companies surveyed by AHK Romania expect an improvement in their business (indeed down from 42.9% last autumn) 
versus only 10% expecting certain deterioration. Some 25% of the German companies in Romania plan to invest more 
(compared to 32.7% last autumn), and 41% of them will hire more (40.8% last autumn). 
 
INVL Renewable Energy Fund I announced on June 6 that it was starting operations in Romania and intended to invest 
approximately EUR 120 mln to develop the photovoltaic parks projects it bought. INVL Renewable Energy Fund I is 
managed by INVL Asset Management, the largest asset management company in Lithuania. 
 
Local companies controlled by Russian owners subject to sanctions will be allowed to keep functioning and will no 
longer have their accounts frozen, provided they apply for controlled operations and hire a supervisor appointed by the 
Romanian authorities, according to a system envisaged by the Government. The designated supervisors will monitor 
the activity of the legal person "in order to identify any reasonable indications regarding the conduct of any operations 
with designated persons and/or entities". 
 
Romania’s statistics office released on June 8 the detailed Q1 GDP figures after the flash estimate indicating 6.5% YoY 
growth and 5.2% QoQ advance took analysts by surprise last month. The details confirmed expectations that the private 
consumption (+7.1% YoY and +3.5% QoQ) was the main driver stimulating, on the formation side, the sector of services 
to households (+11.2% YoY and +6.2% QoQ). Households’ consumption alone pushed up the GDP annual (YoY) growth 
by 5.1pp. 
 
Foreign direct investment (FDI) in Romania increased by 34% in the first four months of 2022 compared with the same 
period of last year to EUR 3.15 bln, according to data released by Romania’s National Bank (BNR). Most of the FDI 
volume, some EUR 3.03 bln, consisted in equity investments (including reinvested earnings), while net intra-group loans 
totaled EUR 118 mln. In April, the net inflows reached EUR 850 million. 
 
Romania's economy will grow by 4% this year, and the growth will slow down to 3.5% in 2023 as the central bank will 
have to rise the refinancing rate to 7% by the end of this year, according to a research report published by OTP Bank 
Romania. 
 
For the third month in a row, the European Commission is revising its forecast downwards for Romania's winter crops, 
including the grain production, while increasing at the same time its forecast for the country's sunflower crop. 
Specifically, Romanian farmers could get an average of only 4.2 tonnes of wheat per hectare this year, 20% less than 
last year and 5.7% below the average of the last five years. Anyway, it was an upwards revision compared to the 
forecast in May when EC's experts estimated an average yield of 2.66 tonnes per hectare. 
 
Belarus 
Enterprises run by the Belarusian Industry Ministry intend to make $4.5 billion worth of import substitutes in 2022. First 
Deputy Industry Minister Aleksandr Ogorodnikov made the statement at a conference held in Gomel on 2 June to 
discuss new manufacturing cooperation and import substitution opportunities for the private sector. Aleksandr 
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Ogorodnikov stressed that the situation on the market and in business has changed radically. Alternative suppliers of 
goods are in demand. There is a strong demand for hydraulics, rubber goods, ventilators, seats, chains, paints and 
varnishes, and fire-resistant goods. By mastering the production of such goods, enterprises will be able to work 
confidently, the official noted. 
 
The exports of Belarusian agricultural products amounted to over $2.2 billion in January-April 2022, Belarusian 
Agriculture and Food Minister Igor Brylo told a press conference on 3 June. 
Belarus is busy redirecting export flows, according to Prime Minister of Belarus Roman Golovchenko. “Due to certain 
circumstances we are forced to redirect our export flows to the markets that want them, to where our products are in 
demand. It is a priority for the central government and for all the government agencies and enterprises. The share of 
the Russian Federation and other Eurasian Economic Union countries in our shipments is rising. The flows are getting 
redirected little by little to the markets of African and Asian countries”, the PM said. 
 
Belarusian farmers intend to increase agricultural production by almost 5% this year, Belarusian Agriculture and Food 
Minister Igor Brylo told he media on the sidelines of the international exhibition Belagro 2022. 
 
Belarusian companies keep working to improve their efficiency, Deputy Economy Minister Dmitry Yaroshevich said 
commenting on the National Statistical Committee's operational data on the financial performance of enterprises in 
January-April. According to Dmitry Yaroshevich, financial performance is the best indicator of the efficiency and 
sustainability of the real sector of the economy. “Operational efficiency of companies keeps improving. Revenues are 
increasing faster than production costs. This pushed up net profit that rose by almost 23%. The profitability of sales 
inched up by 0.8 percentage points to 8.2%.” he said. 
 
The diversification of trade and the change in logistics schemes allowed Belarus to maintain a record high trade surplus, 
Deputy Economy Minister Dmitry Yaroshevich said commenting on the outcomes of foreign trade in January-April 2022.  
“In January-April 2022, exports exceeded imports by $1.3 billion. This is a nine-year record. Undoubtedly, the sanctions 
slowed down the growth in foreign trade. However, if we compare this year's trade with what we had in 2020 when 
Belarus was barely affected by unilateral restrictions, we will see significant progress. The export of goods and services 
increased almost 1.3 times, import 1.2 times, the surplus actually tripled,” the deputy economy minister said. 
 
According to the Belarusian Universal Commodity Exchange (BUCE), small and medium-sized businesses are the most 
active users of the import substitution platform launched by BUCE in late May 2022, BUCE Press Secretary Roman Yaniv 
said. SMEs account for 64% of the platform users. Most of them produce and supply products that replace those 
commodities that came under the sanctions. Thus, besides providing the country's domestic market with critical 
imports, the BUCE trading platform also encourages SMEs to get involved in the import substitution effort. 
 
Belarus' Gross Domestic Product (GDP) dropped by 3.4% in January-May, the National Statistics Committee said. 
According to initial estimates, the GDP amounted to Br70.6 billion in current prices or 96.6% as against January-May 
2021 in comparable prices. In January-May 2022 the GDP deflator index equaled 114% year-on-year. 
 
In early June, Kazakhstan lifted the ban on re-transporting and reloading for truckers from Belarus. In Kazakhstan, since 
2017, there had been a restricted transportation from third countries, including reloading. The Ministry of Transport of 
Belarus had repeatedly proposed eliminating these restrictions during negotiations of the Eurasian Economic 
Commission. The Chamber of Entrepreneurs of Kazakhstan was against such a liberalisation. The Chamber feared that 
lifting restrictions might be treated like a support of contraction measures imposed by Belarus against European 
carriers. Belarusian companies started actively register businesses in Kazakhstan. 

Fluctuations in exchange rates remains at an acceptable level. They mainly returned to the level that was at the 
beginning of 2022. The National Bank of the Republic of Belarus (NBRB) successfully manages the currency basket. 
Lately, NBRB has introduced the yuan into the basket. Its share of the basket increased to 10%. These measures 
resulted in the ruble stabilization against other currencies that are of high demand. A currency stability was achieved in 
Belarus.  

For the first time, Belarusian goods will appear on Chinese marketplaces. Specialists anticipate that monthly sales of 
Belarusian goods on Douyin and Jingdong platforms will amount to JPY200 mln. During the opening ceremony of the 
national pavilion of Belarus on the Chinese platforms Jingdong and Douyin, Belarusian and Chinese companies have 
signed memorandums of cooperation. Among them are SZAO Industrial Park Development Company, UJU Holding Ltd 



  

5 

 

and Belarusian manufacturers - Minsk Dairy Plant No. 1, the Neman glass factory and the official representative of 
Bellakt in the People's Republic of China United Lavi International Trade LLC. The signed documents will ensure the 
effective promotion of Belarusian products on Chinese marketplaces. After the launch, the total number of subscribers 
of the Belarusian pavilion has exceeded 210 thousand people. 

Despite the sanctions, international trade with some countries has grown tenfold compared to last year, including 
countries of Latin and South America. Total trade in goods for 4 months of 2022 amounted to USD22.8 bln. 
 
A new procedure has been used to make June payments on eurobonds, the Belarusian Finance Ministry said. 
The country had to pay the equivalent of $22.9 million, with the deadline set on 29 June (Belarus 2027). 
Belarus made the previous payment on eurobonds in February. Back then the full sum in U.S. dollars was transferred to 
the paying agent – London-based Citibank. However, investors started complaining that they had not received the sums 
they were owed partially or in full. The paying agent said that everything had been transferred, the international 
clearing systems gave no official answer. Moreover, the clearing systems are now adjusting their operating rules to 
absolve themselves from any liability while quoting Western sanctions as the reason. The Finance Ministry explained 
there was no point in using the classic procedure to make payments in this situation. This is why Belarus decided to 
honor debt commitments on eurobonds using its national currency. In accordance with the new procedure the Finance 
Ministry is going to transfer the sums payable in Belarusian rubles to special accounts in Belarusbank. Citibank has been 
granted access to the sums and can receive them in accordance with eurobond issue documents. The Finance Ministry 
will also offer alternative forms of payments to investors ranging from early redemption and the floatation of a new 
issue to direct bilateral interaction. 
 
After 24 February, one of the world's media and advertising giants, the French group Publicis Groupe, has acquired a 
new company from Belarus. Now Publicis Groupe is the ultimate owner of a resident of Aitakko Hi-Tech Park. This 
Belarusian company, established in 2012, was crucial for an Irish developer of a global platform for worldwide brands, 
Profitero. This platform allows to analyze prices and the behavior of competitors in real time and manage the 
placement, presentation and pricing of goods via online platforms. Profitero's ideas were appreciated by investors. Until 
2021 the company claimed the title of the first "unicorn" startup in Belarus. Its key clients are Adidas, L'Oreal, Spar, 
Purina, Waitrose, Boots, Barilla, General Mills, Beiersdorf, Delhaize and Heineken. In early May, it was announced that 
Profitero was acquired by Publicis Groupe, one of the top 2000 corporations in the world, for EUR200 mln. 
 
Kazakhstan 
The National Bank of Kazakhstan kept its base rate at 14 percent. The decision was made given the balance of inflation 
risks in the short and medium term. The bank reported that annual inflation continued to accelerate in May, amounting 
to 14 percent. This was mostly led by rising food prices. Nevertheless, a moratorium on price hikes for regulated 
utilities, petroleum, oil and lubricants contains the inflation. Experts predicted that if the base rate remains unchanged, 
the inflation may reach 13 to 15 percent by the end of the year. However, the situation is expected to improve in 2023, 
and the inflation will gradually slow down to 7.5-9.5 percent. The next decision on the base rate will be announced on 
July 25. 
 
The European Union has issued a statement on the Constitutional Referendum in Kazakhstan. The EU statements read; 
“The EU takes note of the Constitutional Referendum in Kazakhstan, which took place on Sunday, 5 June. With this 
referendum, the people of Kazakhstan supported important constitutional amendments aimed at strengthening the 
democracy of the country The EU welcomes the political reforms initiated by President Tokayev on March 16 in 
addition to the socio-economic reforms started after the tragic January events. We also welcome the decision to 
consult the population directly and to invite OSCE ODIHR to monitor the Referendum. Looking ahead, it will be crucial 
for Kazakhstan to implement fully the OSCE/ODIHR recommendations. Kazakhstan remains an important and valuable 
partner for the European Union. Together, we work to uphold the commitments of our Enhanced Partnership and 
Cooperation Agreement, including fundamental freedoms of peaceful assembly, expression and association, and 
developing our connectivity, trade and cooperation.” 
 
Kazakhstan turned out to be the leader in wage growth among the states of the Eurasian Economic Union (EAEU), 
reports the Eurasian Economic Commission (EEC). “The highest growth rates of both nominal and real wages were 
recorded in Kazakhstan (almost 124% and 113% respectively) and in Belarus (117% and 104.5%),” reads the report. 
The average monthly nominal salary in the first quarter of 2022, compared to the same period in 2021, increased in all 
EAEU states. Its size ranges from 21 thousand soms or $234 in Kyrgyzstan to 60 thousand rubles or $709 in Russia. 
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The volume of foreign investments in Kazakhstan increased by 38% in 2021. The leader of Kazakhstan stressed that 
further improvement of the investment climate and enhancement of investors’ rights protection system are the 
strategic goals of the country. “Last year, foreign partners invested around $24 billion in our economy, which was 38% 
higher comparing to the previous year.”  
 
Kazakhstan has signed a roadmap for economic cooperation with France until 2030, said the press service of the 
Ministry of Industry and Infrastructure Development. Trade turnover between Kazakhstan and France amounted to 
$1.1 billion in January-April, said the Ministry of Industry and Infrastructure Development of Kazakhstan. 
 
The short-term economic indicator in Kazakhstan in January-May amounted to 105.9%, compared to the same period in 
2021, reports the statistics agency. According to statistical data, the volume of industrial production in January-May 
amounted to KZT19.5 trillion, 4.7% higher than in January-May 2021. The volume of investments in fixed assets 
amounted to KZT4.1 trillion, which was 2.5% higher than in January-May 2021. The volume of gross output of products 
and services of agriculture, forestry and fisheries amounted to KZT1.3 trillion, 1.3% higher than in January-May 2021. 
The volume of wholesale trade amounted to KZT11.8 trillion, up 14.2%. Foreign trade turnover in January-April 
amounted to $39.7 billion and increased by 40.8% compared to January-April 2021. 
 
Due to the situation in Ukraine, Kazakhstan is becoming part of a priority alternative route through the Caspian and 
Transcaucasia, and a logistics hub for additional supplies to Russia and Belarus, which in the medium term will lead to 
inevitable high economic growth. 
 
Tajikistan 
The Tajik Government has adopted the Concept of Productive Employment of the Population for the Period up to 2040. 
Under this Concept, the country’s population is expected to reach 11.5 million by 2030 and 100,000 new jobs are 
planned to be created a year. 
 
The World Bank’s Board of Executive Directors approved a $30 million International Development Association (IDA)’s 
grant for the Tajikistan Strengthening Water and Irrigation Management Project. According to the World Bank Country 
Office for Tajikistan, the goal is to support water resources and irrigation planning and management for enhanced 
climate resilience and improved rural livelihoods and food security in Tajikistan.  The project is reportedly co-financed 
by a €16.19 million grant from the European Union. 
 
Tajik President Emomali Rahmon joined his Uzbek counterpart Shavkat Mirziyoyev in virtually launching the 
construction of the Yovon hydroelectric power plant (HPP) on the Zarafshon River in Tajikistan’s Sughd province. The 
Uzbek president’s press service says it is the first major project of the bilateral energy collaboration. A modern plant 
with a capacity of 140 megawatts will play an important role in ensuring energy security, sustainability of the water and 
agricultural sectors of Uzbekistan and Tajikistan. Engineering work will be carried out entirely on the basis of modern 
standards with the involvement of experienced companies. The estimated budget for construction of this hydropower 
plant is 282 million U.S. dollars and it will generate up to 800 million kWh of electricity per year. Leading international 
financial institutions, including the Asian Development Bank (ADB) and the European Bank for Reconstruction and 
Development (EBRD), reportedly showed interest in financing the project. Uzbek media reports say the construction of 
the HPP will provide “green” energy to thousands of households and new enterprises. 
 
Tajikistan plans to produce to double cocoon production at 780 tons of cocoons this year. The silkworm development 
program designed for 2021-2024, in particular, provides for ensuring the stable development of the silkworm breeding 
sector through introducing new technologies. The program reportedly provides for the cultivation of more than 33,000 
boxes of silkworms, which will help to increase the production of cocoons to 1,200 tons. Of them, 800 tons will be 
processed within the country, which will provide jobs for more than 66,000 people. This year, Tajikistan has reportedly 
exported 255 tons of raw cocoons worth 1.5 million U.S. dollars. Meanwhile, world prices for raw cocoons show a 
steady growth dynamic.  Since 2002, an average annual rate of increase in the international raw cocoon percent, and 
last year, and over the past period it has increased three times: the current international price for one kilogram of raw 
cocoons is 50.00 U.S. dollars.   
 
About 60 cooperation agreements signed at international trade fair in Khujand. Companies from Tajikistan, Belarus, 
China, Iran, Kazakhstan, Russia, Turkey, Saudi Arabia and Uzbekistan participated in the 8th international trade fair, 
which took place in Sughd’s capital, Khujand on June 17-18. 
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Uzbekistan 
The international rating agency S&P Global Ratings has confirmed the sovereign rating of Uzbekistan in foreign currency 
at BB- with a stable outlook, the agency said in a press release. The agency predicts that real GDP growth will average 
around 5% per year starting in 2023. 
 
On 7 June, Deputy Prime Minister - Minister of Investment and Foreign Trade of the Republic of Uzbekistan Sardor 
Umurzakov received the British Deputy Secretary of State for International Trade (Minister for Exports) Mike Freer.  
The British delegation also included representatives of the London Stock Exchange and financial corporations Standard 
Chartered and TheCityUk. The parties noted with satisfaction the positive trends in the development of mutual trade: in 
2021, the volume of trade between the two countries increased by 65 percent, while exports from Uzbekistan to the 
UK increased by 2.5 times. In many respects, this was facilitated by Uzbekistan’s obtaining the status of a beneficiary of 
the Great Britain’s Enhanced Generalized System of Preferences scheme (“GSP Enhanced Framework”). The positive 
dynamics in bilateral trade continues in 2022: between January and April, trade increased by 68 percent compared to 
the same indicator last year, while Uzbek exports to the United Kingdom increased by 2.6 times. 
 
The World Bank Board of Executive Directors approved today a $142 million concessional credit for Uzbekistan. The 
financing will support a project that aims to increase the area under sustainable landscape management, restore 
degraded forested lands in various regions of the country, and promote Uzbekistan’s collaboration with other Central 
Asian countries on transboundary landscape restoration. This project is part of the Resilient Landscapes in Central Asia 
Program (RESILAND CA+) that aims to increase resilience to further desertification, landscape degradation and climate 
change. 
 
Uzbekistan’s GDP growth in 2022 will be 4.3%. This is stated in the June report of the World Bank “Global Economic 
Prospects”. It should be noted that in April 2022, bank experts predicted that the growth of the economy of Uzbekistan 
would slow down to 3.6% in 2022. The World Bank notes that Uzbekistan’s GDP growth in 2023 could be 5.3%, which is 
0.5 percentage points lower than the bank’s January forecast of 5.8%. 
 
The Executive Board of the International Monetary Fund (IMF) concluded the Article IV consultation with the Republic 
of Uzbekistan. Despite shocks from the pandemic and the war in Ukraine, Uzbekistan’s economy has shown resilience. 
The pandemic caused a sharp slowdown in 2020, particularly in trade, tourism, and transportation. Nonetheless, real 
growth remained positive at 1.9 percent. Year-end inflation fell to 11 percent. In 2021, helped by government stimulus 
measures, growth rebounded sharply to 7.4 percent. Despite global price pressures, tight monetary policy helped 
reduce inflation further to 10 percent by end-2021. With a recovery in trade and remittances, the current account 
deficit widened slightly to 7 percent of GDP. Government economic support in the form of social assistance, investment 
and policy lending widened the overall fiscal deficit by 2 percentage points to 6.2 percent of GDP. 
 
The Ministry of Energy of the Republic of Uzbekistan, together with the Ministry of Investments and Foreign Trade and 
the Intersectoral Fund for Energy Saving, developed the Clean Energy for Buildings in Uzbekistan project. It will be 
implemented with the support of a preferential loan from the World Bank in the amount of US$143 million. 
 
Kyrgyzstan 
The National Bank forecasts Kyrgyzstan's real GDP growth will be about 3.4%, excluding Kumtor, the growth will be 
about 3%. It is expected that the real sector of the Kyrgyz economy will show moderate growth in 2022. The production 
growth at the Kumtor field development enterprises is expected to exceed the output of 2021. "In the sectoral context, 
economic growth will be supported by agriculture (due to livestock and crop production), as well as trade and 
construction," the report on the monetary policy of the National Bank on the results of the first quarter of 2022 says. 
Over the five months of 2022, the volume of agricultural production in Kyrgyzstan increased by 2.2% compared to the 
same period last year. The indicator of gross agricultural output is estimated at 66.4 billion soms. The volume growth is 
associated with an increase in livestock production by 2.4%. "The impact of agriculture on the pace of economic growth 
has been positive. Its contribution to the formation of GDP amounted to 0.19%, the share in the structure of GDP 
production is 8.1%," the report says. 
 
By the end of 2021, the consolidated budget increased by almost 30 billion soms compared to previous indicators and 
previously amounted to 312.2 billion. The head of the Cabinet of Ministers Akylbek Zhaparov recalled that the crisis, 
with proper and effective coordination, can serve as growth for the economy. "For this year, benchmarks were set for 
the consolidated budget in the amount of 400 billion soms. This indicator can be achieved only if socio-economic 
stability is achieved, import substitution is strengthened, priority sectors with high export potential are developed, 
major investment projects are implemented in the energy and irrigation, road transport. 
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A bill has been initiated providing for the indefinite exemption from taxes of subjects with annual revenues of up to 8 
million soms and fulfilling the requirements for the mandatory application of the CMC. This was reported by the 
Ministry of Economy and Commerce. There is such a norm, but only for 2022 it was decided to make it permanent in 
order to implement the decree of the President of the country "On supporting small businesses, creating a favourable 
tax and customs climate." 
 
The Board of Executive Directors of the World Bank has approved a $50 million project to support the Cabinet of 
Ministers of Kyrgyzstan in financial recovery and improving the operational efficiency of the country's electric power 
sector. This is reported by the press service of the World Bank representative office in the Kyrgyz Republic. 
 
Intergovernmental consultations were held between the Cabinet of Ministers of Kyrgyzstan and the Government of the 
Federal Republic of Germany. This is reported by the press service of the Ministry of Economy. The head of the Kyrgyz 
delegation, Deputy Minister of Economy and Commerce Kanat Abdrakhmanov, noted that Germany is one of the main 
development partners. Over 30 years of cooperation, the country has allocated more than 400 million euros to 
Kyrgyzstan for projects in the sectors of sustainable economic development and healthcare. During the consultations, 
projects in the field of green economy and sustainable development, education, housing construction financing, 
agricultural supply chains and regional development were discussed. 
 
Armenia 
Armenia’s economic activity index increased by 10.2% in January-May 2022 compared to January-May 2021, the 
Statistical Committee said. The industrial production volume increased by 2.7%, that of construction by 11.4% in 
January-May 2022 compared to the same period of 2021. 8.9% increase was registered in trade turnover. The services 
volume recorded 24.9% increase. The consumer price index increased by 7.7%. The index of industrial production prices 
increased by 9.6%, and the electricity production volume by 13.1%. 36.6% increase was registered in external trade 
turnover volumes. The export growth comprised 27.5%, and the import growth – 42.2%. 
An unprecedented number of official jobs were registered in Armenia in May. Armenian Prime Minister Nikol Pashinyan 
stated this on June 23 at a government meeting. In May, the number of officially registered and paid employees was  
673,224, which exceeds last year's figure by 6%, the figure for 2019 - by about 12%, and the figure for 2018 - by 23%.  
The total salary fund in Armenia compared to May 2018 increased by 65% and amounted to 160.056 billion drams in 
May 2022.  Compared to May of previous years, this index is unprecedented. In relation to May last year, it is higher by 
4.531 billion drams, in May 2018 - by 63.369 billion drams (by 65%).  Accordingly, tax revenues through income tax 
increased. In May 2022, it collected 32.741 billion drams, which is 3.811 billion drams more than in 2021, and 8.578 
billion more than in May 2018. 
Pashinyan recalled that the return of income tax (mainly on mortgage lending) in 2021 amounted to 32 billion drams 
and about 140 billion drams of the VAT debit balance. At the same time, last year 97 billion drams more income tax was 
collected than in 2018. Thanks to this, more than 20,000 families received a tax refund in the amount of an average of 1 
million drams during the year, Pashinyan added. 
The average monthly salary in Armenia in May 2022 was 237,745 drams, which is 12% or 25,590 drams more than in 
May 2021. Compared to May 2019, the growth amounted to 50,667 drams (by 27%), to May 2018 - by  61,306 (by 
34.7%). 
 
The World Bank has revised its GDP growth forecast for Armenia for 2022 upwards - from 1.2% to 3.5% (against the 5.7% 
actually recorded in 2021). 
 
The Central Bank of Armenia has revised its forecast for the GDP growth, CBA Governor Martin Galstyan said at a press 
conference. The Bank’s previous forecast for the GDP growth has been 1.6%, but now it has been revised to be 4.9%. 
 
The Central Bank of Armenia Governor said that the high activity of the Armenian economy is maintained in the second 
quarter of 2022. The major inflow of foreign visitors and the growth in domestic private spending contribute to the 
increase in services and the whole demand. This leads to the expansion of the overall inflationary environment and the 
increase in inflationary expectations. The major growth in export of Armenian services and the financial inflow 
contributes also to the devaluation of the dram in the exchange market. The latter is assessed to have a positive effect 
in easing the domestic inflationary environment. 
 
The Armenian government approved today the draft on approving the proposal to sign a cooperation grant agreement 
directed to the development between Armenia and the United States. Prime Minister Nikol Pashinyan highlighted this 
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agreement, stating that 120 million USD investment is expected in democracy, economic security, institutional 
development sectors and fight against corruption. 
 
“Armenia is a country of great opportunities”, Philip Rose, Executive Director at Asian Development Bank (ADB) for 
Austria, Germany, Turkey, Luxembourg and UK, stated this during a meeting with Armenian Finance Minister Tigran 
Khachatryan. In particular, emphasizing the long-term cooperation with the Armenian government, he stated that the 
Asian Development Bank is ready to provide continuous assistance in the implementation of programs in Armenia. 
As stated in the message of the Ministry of Finance on Facebook, during the meeting the parties discussed issues 
related to the development of the private sector, public investment, public infrastructure programs, as well as current 
technical assistance measures.   
 
Moldova 
The 23th of June was an important historical moment for Moldova. The European Parliament at recommendation of 
The European Commission, grants to Moldova the statute of candidate to become a member of the European Union. It 
should be granted candidate status on the understanding that steps are taken in several areas. The European 
Commission concludes that the country has a solid foundation in place to reach the stability of institutions guaranteeing 
democracy, the rule of law, human rights and respect for and protection of minorities; macroeconomic policies have 
been reasonably sound and progress has been made in strengthening the financial sector and business environment 
but key economic reforms remain to be undertaken; the country has established a solid basis to further alignment with 
the EU acquis. 
The European Commission has highlighted the progress made by Moldova in many sectors, among which the significant 
strengthening of the stability of the financial sector and the consolidation of the macroeconomic policies since the 
National Bank of Moldova (BNM) had successfully managed to maintain the inflation in the target interval set and 
backed a stable national currency. Thus, a solid basis was created for the aligning with the EU’s acquis.  
 
Prior that month of June, the European Commission had also proposed to double the quotas of export for seven 
categories of products, for which tariff quotas are applied at the entrance on the European Union’s market. According 
to the Economics Ministry, the European Union is presently the principal commercial partner of Moldova. About 70 per 
cent of the Moldovan exports are directed to the European market and the imports account for about 50 per cent.   
 
The Moldovan parliament approved, in the final reading, amendments to the law on the attraction of a state foreign 
loan on behalf of the International Monetary Fund (IMF) within the Extended Fund Facility (EFF) and to the law on the 
attraction of a state foreign loan within the Extended Credit Facility (ECF). The amendments were necessary, given that 
IMF had ruled to increase the assistance for Moldova. In May, the IMF Board of Directors adopted the decision on 
increasing the loans within the programme of economic reforms from 400 million Special Drawing Rights (SDR) up to 
594.3 million SDR (about 795.72 million dollars). Actually, the two loans will be used for financing the state budget 
needs.  
 
The Moldovan carriers of goods will be able to move on the territory of the European Union without authorizations 
thanks to a measure provided for in the agreement on the liberalization of goods transport with EU, signed by Deputy 
Prime Minister, Infrastructure and Regional Development Minister Andrei Spinu and Delegated Minister on behalf of 
the French Presidency Christophe Bechu.   
 
The EBRD lended Moldova €300 million to boost its energy security by acquiring strategic gas reserves to supplement 
those currently provided by Russia through Ukraine. The loan is for on-lending to the state-owned energy trader JSC 
Energocom to procure gas on European Union hubs. The loan will finance up to one-fifth of Moldova’s planned gas 
imports for 2022, which are vulnerable to potential interruption as a result of the war on Ukraine. 

The first Agriculture Women's Gala was held in Moldova, an event that aims to promote, appreciate and recognize the 
efforts and contribution of women who have invested financial resources, time, work and knowledge for the 
development of Moldova‘s agriculture. The event presented the success stories of women in agriculture, who have 
achieved outstanding performance and can share their own experiences. According to the Ministry of Agriculture, in 
the Republic of Moldova there are over 800 women who run agricultural businesses and over 750 women engaged in 
agriculture, about 16% less than men. In 2021, 24 start-up projects were launched and managed by women farmers. At 
the same time, over 55% of all subsidized start-up projects are managed by women farmers. 
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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 € 
105,125 million of bonds issued by end of June 2022.  
 
Mikro Fund PAR30+ in May is confirmed at the same percentage of previous month, 2.8% while Alternative shows an 
increase of 0.3%, in line with expectations, at 3.5%. Compared to 2021, the PAR30+ of Mikro Fund decreased by 0.7% 
and PAR30+ of Alternative increased by 1.2%. However, consolidated in aggregate for both Funds is practically 
unchanged.  
The PAR90+ of Mikro Fund is confirmed at 1.8% by end of May, the same value of the previous month, 10% less 
compared to the same period last year. ALTERNATIVE’s PAR90+ by end of May is at 1,8%, showing an increase of 0.2% 
compared to the previous month and an increase of 0.3% compared to the same month in 2021. 
The NPL at fund level in May is stable at 0%. 
 
Below are some of our latest accomplishments 
MK Finance Uzbekistan signed a cooperation agreement with Volkswagen to provide financial products. 
Mikro Leasing Uzbekistan extended its activities in a new region – Qarshi. 

 
Bailyk: Charitable activities in Bailyk are not only part of social policy, but also a personal initiative of employees who 
are always happy to work together to provide assistance and support to vulnerable sections of society – inmates of 
orphanages and boarding schools, sick children, veterans and pensioners. 
The latest initiative was dedicated to the little patients of the Department of Pediatric Oncology and Oncohematology 
at the National Center for Maternal and Child Health in Bishkek. Bailyk’s Employees visited the children to cheer up 
them, offering gifts and good mood. 
“Gifts of Spring!” promotion in Bailyk Finance was completed in June. The conditions for participating in the Promotion 
are simple! Clients with a “Business loan” of more than 25,000 soms, automatically become a participant in the “Gifts of 
Spring!” promotion having the chance to win a Purchase Certificate to spend with Company’s partner network.  
Leasing Kyrgyzstan: Mikro Kapital is considering roll-out leasing business in Kyrgyzstan in 2022. During the last business 
trip in Kyrgyzstan, Mikro Kapital met with auto and machines dealers, representatives of banks and MFIs confirming the 
existence of demand for leasing products, especially in machineries and equipment. Local state institutes are 
supporting the development of leasing business in Kyrgyzstan creating Funds and dedicated supporting Associations. 

 
Mikro Kapital Romania went through an Institutional Rating conducted by MicroFinanza and got a α- grade. The 
received rating represents an analysis "an x-ray" of the company as a whole, this is important for financiers, but also for 
Mikro Kapital itself. It shows where the company is in terms of development and where it has to make improvements. 
Mikro Kapital Romania launched a referral campaign named “Alaturi de tine” - “By your side”. This campaign aims to 
stimulate the clients to recommend Mikro Kapital Romania loans to their friends and families. The company 
participated at 24th MFC Annual Conference in Istanbul. The subject was “Microfinance investing through uncertainty”. 
It was attended by both financiers and several microfinance institutions. The participants were from Europe, Asia and 
the USA. The company representatives had many meetings and discussions with potential investors during the event. 
Also in June was signed an important contract with APS Romania, one of the biggest call-center company of the 
country, that will sell Mikro Kapital Romania’s products via their call-center channels. This opens a new development 
opportunity of the business via an alternative selling channel. Keeping in mind also recent development of the 
alternative transport businesses (UBER/BOLT services) on local market, Mikro Kapital Romania recently launched a Loan 
product dedicated for this micro entrepreneurs segment with fast approval process, in order to support their business 
needs. This new market of On line platforms for alternative transportation or different services is registering a big 
increase lately and a big number of new micro entrepreneurs are registering daily. Mikro Kapital is near them and fully 
supports their development. The value of total loans portfolio grew from 30 to 35 millions EUR in the period January-
June 2022, all disbursed to micro agro and business segment, maintaining a good Loan Portfolio quality. 
 
Mikro Kapital Moldova confirmed its Sustainable Development rating “B”. Rating was concluded by Agents for Impact 
Sustainability Alignment Rating based on the Sustainable Development Goals (SDGs) and Environmental, Social & 
Governance (ESG) criteria. Mikro Kapital Moldova went through this important assessment for the second time, first 
rating “B” was obtained in 2021 based on the company’s activities in 2020. This rating confirmed the correct 
development of the company and proper alignment of its products to the Sustainable development goals. 
On 29th and 30th of June the 24th MFC Annual Conference - Microfinance Investing Through Uncertainty took place. 
Representatives of Mikro Kapital Moldova attended the conference in order to do an interchange of experience in 
microfinance between different countries, considering the latest concerns of the region. The Conference was also a 
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very productive platform to meet and discuss future development opportunities with company existing lenders and also 
with future partners. 
 
Mikro Kapital Armenia and Converse Bank Armenia have discussed opportunities of a new level of cooperation. Positive 
development trend of Mikro Kapital’s portfolio gives new vision of new tranche opening. Parties agreed on starting 
financial analysis of the company (financial reports of the 1st semester of 2022), based on which new financial 
opportunities will be revised, particularly for micro and small business financing. 
New segment of Mikro Kapital Armenia (financing of individuals or owners of small business against car pledge or 
financing of company cars purchase) has reached to EUR 1 mln. portfolio. Examination period of the new product reveals 
good results regarding quality, in comparison with similar services available in market PAR 30+ - 0%, write off – 1.2%. 
 
Mikro Kapital Italy: on June 10 the company signed a collaboration agreement with WeUnit Group Spa, one of the main 
Italian companies active in credit mediation, for the implementation and distribution of a product to support Italian 
micro-entrepreneurship. On the basis of the agreement, Mikro Kapital developed a new product called "WeMicro" to 
the network of agencies and collaborators of WeUnit. The product aiming to financing start-ups and small companies - 
except for limited companies. Mikro Kapital Italia has set up a dedicated team to manage of financing requests relating 
to WeMicro which will allow the company to provide an answer in just 72 hours from the submission of the application. 
 
Imon International became an honorary participant of the 24th annual conference of MFC (MICROFINANCIAL 
INVESTMENT UNDER UNCERTAINTY) that took place in Istanbul on June 29–30, 2022. Over the past decades, the MFC 
conference has become a dynamic forum for establishing and building relationships between participants and their 
institutions from more than 40 countries. 
Imon International in cooperation with USAID and the Aga Khan Foundation announces the launch of the Internship at 
Imon program. Now students and graduates of universities have a unique opportunity to join the program and gain 
experience in one of the leading financial institutions in Tajikistan. The program is aimed at attracting talented youth 
and employment opportunities in the Organization. 
Imon International was also awarded for active participation in the international "Global Money Week" (yearly global 
money awareness celebration) of the National Bank of Tajikistan and in the international trade exhibition, "Sughd Valley 
of Opportunities" of the Chamber of Commerce of the Sughd region. "Sughd - Valley of Opportunities" is an 
international exhibition, which is held annually to support trade, increase export potential, establish cooperation 
between countries, attract investment and introduce new technologies. 
 
Money Kapital Russia: In June, the "Harvest Summer" competition for 
regional employees was launched, aimed at additional motivation of 
employees to sell secured loans. The competition will be held in the 
period of 3 months – June-August 2022. The prize of the competition will 
be the realization of the winning employee's DREAM.  In September 2022, 
the winner will be awarded a certificate with a monetary face value, with 
which the employee will be able to fulfil his/her dream. The idea of the 
contest was developed by the employees of the regional offices 
themselves – 3 groups were formed by employees from different regions, 
who themselves came up with the ideas of the contest and prizes.  
Then the company's management chose one of the proposed ideas, which was launched in June of this year.  
As a result, regional employees are already giving positive feedback that they have the opportunity to develop and 
realize themselves. With the help of such events, the company simultaneously increases the competence of employees, 
gives them the opportunity to participate in creative events and increases sales of collateral loans. 
The company completed the automation of the posting of client payments in accounting. Clients make a transfer from 
their Bank to repay the loan, previously an employee of the accounting department of Money Kapital had to enter each 
such payment into the operating IT system. On peak days, there could be up to 300 such payments. After automation, 
the Bank transmits the information and the IT system itself makes the posting of payments by the number of the Loan 
Agreement. To date, about 70% of all payments have been automated, the company plans to reach soon the 90% of all 
payments. This automation, on the one hand, improves the service for the client who get a faster confirmation that 
his/her payment was successful and credited to the repayment of the debt. On the other hand, for Money Kapital is the 
optimization of employees' working hours and the reduction of commission costs to the bank. 
Money Kapital participated in the 8th Microfinance Forum "SUMMIT MFO 2022" in Moscow. It was attended by leading 
microfinance organizations and companies cooperating with MFIs, such as the National Bureau of Credit Histories, ADS 
Consulting, the Fintech Association and others. During the event, operational analytics of the microcredit market, 
regulatory trends and intelligent technologies and automation were presented and discussed. 
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Money Kapital finances not only ordinary types of business, 
such as retail stores or hairdressers, but among its clients 
there are unique manufacturers with an atypical approach 
to the profile of activity. 
For example, in June the company financed a client from the 
city of Pyatigorsk, IP Makarov Artur Georgievich. The client 
produces souvenirs of national Caucasian character of 
various materials: wood, iron, paper, plastic, leather. 
Modern machines and equipment are involved in the production, as well as part of the work is 
done manually. The client started his business in 2001, initially renting some premises. Since 
2010, he has built his own premises. The business is growing and there is not enough space 
currently, so Artur Georgievich applied for financing to Money Kapital, because he is building a 
second location for production, a three-storey workshop, with a total area of 260 sq.m. The 
client was given a loan of 5 million rubles, which he directed to the realization of his goal. 
 
 
 
MK Leasing Russia: in June the company completed the extensive work on the creation of “Client’s Personal Account”, 
while updating the company's website. New services such as Telegram bot, payment calculator and leasing product 
documents have been added to the updated website. And in addition to the ease of use, it will also allow to better 
promote the company's products on the Internet. 
Despite its current narrow functionality, the Client’s Personal Account has great potential for development. With the 
first release, the client will be able to do different operations, i.e.: apply for leasing, obtain the calculation of lease 
payments upon request, monitor the progress of the application by MK Leasing. If the customer has already a 
concluded agreement, he/she will have full access to the information and documents of the agreement and punctual 
information on upcoming payments and debts. The company plans to continue the development of the digital 
component, updating the services with new options and reducing the operating costs of the company when interacting 
with the client.  This will further reduce the use of paper also. At the end of June, a 25% decrease in paper documents 
was recorded compared to the beginning of 2022.  
In June, MK Leasing signed three cooperation agreements: one with the largest marketplace, LLC “VBC”, for financial 
services in Russia. Under this agreement, marketplace customers are offered to use the services of “MK Leasing”. The 
second agreement was signed with the largest supplier of wood and metal processing in Russia, KAMI Group. Within 
the framework of this agreement, arrangements were made regarding special conditions for customers, both from the 
Supplier and from the Company. The last agreements were reached with a large trading platform for the sale of used 
commercial vehicles, M7 Truck. In the context of a decrease in the supply of new vehicles in the Russian Federation, 
used vehicles are in high demand and cooperation with this website will allow "MK Leasing" to further diversify its 
leasing portfolio. 
 
Mikro Leasing Belarus: the company maintains its lease portfolio at a high level increasing as always. Bad debts are 
unprecedentedly low (PAR of 1.24%). Mikro Leasing Belarus issued notes at a fix rate of 8.4% in order attract new local 
investors. For further details, follow the link https://mikro-leasing.by/prodazha-tokenov. 
In June, the company launched an online signing of contracts for individuals via their client areas. Currently the 
company is in the phase of testing the online document submission for legal entities and individual entrepreneurs. 
There are no analogues of the digital process on the Belarusian leasing market. 
Mikro Leasing participated in the XXXII International Specialized Exhibition "Belagro-2022". The exhibition exceeded all 
expectations. It was the largest in terms of the number of participants: 425 companies from Belarus, Russia, Germany, 
Poland and China. Mikro Leasing concluded a cooperation agreement with JSC "Amkodor” (the largest a supplier of 
equipment in Belarus). AMKODOR holding, established in 1927, is a successful international diversified group. The 
holding includes 29 legal entities, 22 factories that produce more than 6,500 types of products.  
 
Delimobil, as part of its mission, continues to cultivate urban mobility, covering the various needs of users and different 
customers’ groups. In June, Delimobil replenished its car fleet with new, exclusive vehicles, which no one from other 
carsharing companies in Russia offer. Among them: BMW 320I M Sport (G20), Mercedes E-class, А-class and GLA, BMW 
X1, Audi A3, Audi Q5. The introduction of the new cars was supported by an intensive and non-standard marketing 
campaign: every day, the company released one car at the same time at the same place — a big art-location in 
Moscow.  
In honour of Children's Day in Russia Delimobil made the big social campaign: Delimobil collected children's paintings 
from its users and then displayed the masterpieces on the cars while also increased the cars with baby sets twice to 
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provide full-service for family trips. As a 
results Delimobil received thousands of 
organic positive feedbacks from the clients 
continuing to build love brand for them. 
 
Being the biggest carsharing service in 
Russia with the widest geographical 
coverage Delimobil continue to develop 
internal tourism which has become 
especially popular among clients now. It 
launched new inter-city tariffs. Now, users 
can drive from Moscow to Saint-Petersburg, from Kazan to Samara and many other destinations. This is unique 
opportunity for Russians to travel across country at convenient and fun way. 
As part of social mission to support clients in the activities they admire Delimobil became partner of 
the biggest sport marathons in different cities in June, including historic and one of the most 
popular marathons in Saint-Peterburg “White nights”. 
Breaking news (8th July): Carsharing Russia LLC (the main operating company of Delimobil 
carsharing) plans to collect investor applications for the purchase of a 3-year debut bond issue for 3 
billion rubles total in the third decade of July. The proceeds from the bond placement will be used 
to develop business in Russia in order to strengthen its leadership in the market and increase the 
company's profitability. The company plans to invest in renewal and expansion of the fleet, 
expansion of the regional presence, development of technologies and operational infrastructure. 
 
 
Anytime: In Kazakhstan Anytime opened access to KIA and Qashqai cars of its fleet for 18 years-old users at an 
increased price. This resulted in a 40% increase of revenues for the 18-20 age group based on June results. The 
company also extended the lease completion areas including Kunaev (one of the most popular cities for holidays), 
Kaskelen and Talgan. This increased daily revenues by 20%. Based on this experience, Anytime Kazakhstan is opening 
such popular resorts as Eight Lakes, the Sokol autodrome and Pervomaisky Lakes in July. The company expects to 
receive an additional 15% increase in revenue. 
Anytime Belarus launched on June 6, a referral promotion increasing the bonus for inviting friends to use the cars (10 
point instead of 6). Thanks to this promotion the company registered 602 new users through referrals in June, 495 for 
the promotion period. In May, new users from referrals were 238, in April 207. Also Anytime Belarus opened access to 
its fleet to 18-year-olds and clients without experience. As results of the promotion, 598 18 year-old users has been 
activated, of these 165 people made 1320 trips spending 7,372 BYN in June. Additionally, 3,079 clients over 18 years 
old, but with less than 1 year-experience have been activated. Of these, 727 customers made 5,160 trips spending 
33,701 BYN in June. 
The last but not the least, the company launched another promotion: 70% discount on Haval Jolion and BMW for 
significant events. If the client has a wedding, an extract from the hospital or another significant event, they can write 
to Anytime in advance and the company will prepare the cars and deliver them directly to the address. Several 
customers have already taken advantage of the offer. 
Anytime Czech continues growth the fleet. 80 Toyota C-HR were added in May-Jun to the total 580 vehicles. All cars use 
hybrid engine (52% of the time they run on for electric power), which customers have long term appreciated. Plus, it is 
helpful when looking at current fuel prices. The +15% fleet growth has direct impact on the +14% revenue growth. 
Anytime Czech is keeping customer satisfaction on high level long term (NPS – Net Promoter Score, 40+), which allows 
us to increase prices by 17% from Jan 2022. This allowed the company to achieve the financial results planned for 2022 
in the first 5 months of the year. 
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 31 May 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% 2.8% 3.5%           

Weighted PAR90 of 
Portfolio Companies 

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

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%           

 


