
  

1 

 

 
Mikro Kapital Newsletter – July 2022 

 
Executive Summary 

• General overview 

• Brief overview of the main countries where Mikro Kapital is active 

• Overview of Mikro Kapital's activities 

• KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE  

 
General overview 
According to the International Monetary Fund a tentative recovery in 2021 has been followed by increasingly gloomy 
developments in 2022 as risks began to materialize. Global output contracted in the second quarter of this year, owing 
to downturns in China and Russia, while US consumer spending undershot expectations. Several shocks have hit a world 
economy already weakened by the pandemic: higher-than-expected inflation worldwide––especially in the United 
States and major European economies––triggering tighter financial conditions; a worse-than-anticipated slowdown in 
China, reflecting COVID- 19 outbreaks and lockdowns; and further negative spillovers from the crisis in Ukraine. 
 
The baseline forecast is for growth to slow from 6.1 percent last year to 3.2 percent in 2022, 0.4 percentage point lower 
than in the April 2022 World Economic Outlook. Lower growth earlier this year, reduced household purchasing power, 
and tighter monetary policy drove a downward revision of 1.4 percentage points in the United States. In China, further 
lockdowns and the deepening real estate crisis have led growth to be revised down by 1.1 percentage points, with 
major global spillovers. And in Europe, significant downgrades reflect spillovers from the crisis in Ukraine and tighter 
monetary policy. Global inflation has been revised up due to food and energy prices as well as lingering supply-demand 
imbalances, and is anticipated to reach 6.6 percent in advanced economies and 9.5 percent in emerging market and 
developing economies this year—upward revisions of 0.9 and 0.8 percentage point, respectively. In 2023, 
disinflationary monetary policy is expected to bite, with global output growing by just 2.9 percent. 
 
The risks to the outlook are overwhelmingly tilted to the downside. The crisis in Ukraine could lead to a sudden stop of 
European gas imports from Russia; inflation could be harder to bring down than anticipated either if labor markets are 
tighter than expected or inflation expectations unanchor; tighter global financial conditions could induce debt distress 
in emerging market and developing economies; renewed COVID-19 outbreaks and lockdowns as well as a further 
escalation of the property sector crisis might further suppress Chinese growth; and geopolitical fragmentation could 
impede global trade and cooperation. A plausible alternative scenario in which risks materialize, inflation rises further, 
and global growth declines to about 2.6 percent and 2.0 percent in 2022 and 2023, respectively, would put growth 
among the lowest outcomes since 1970. 
 
With increasing prices continuing to squeeze living standards worldwide, taming inflation should be the first priority for 
policymakers. Tighter monetary policy will inevitably have real economic costs, but delay will only exacerbate them. 
Targeted fiscal support can help cushion the impact on the most vulnerable, but with government budgets stretched by 
the pandemic and the need for a disinflationary overall macroeconomic policy stance, such policies will need to be 
offset by increased taxes or lower government spending. Tighter monetary conditions will also affect financial stability, 
requiring judicious use of macroprudential tools and making reforms to debt resolution frameworks all the more 
necessary. Policies to address specific impacts on energy and food prices should focus on those most affected without 
distorting prices. And as the pandemic continues, vaccination rates must rise to guard against future variants. Finally, 
mitigating climate change continues to require urgent multilateral action to limit emissions and raise investments to 
hasten the green transition. 
 

     
    
Source: World Economic Outlook update July 2022 – International Monetary Fund 
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Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
The Russian economy is performing fairly well in the environment of large-scale sanctions and measures of authorities 
in the monetary sphere are efficient, Chief Economist of the International Monetary Fund (IMF) Pierre-Olivier 
Gourinchas said on July 26, commenting on the decision to revise upward the earlier outlook of Russia’s GDP drop. 
"One [of the reason] is that the domestic economy in Russia has been doing fairly well. The measures that were taken 
at the onset of the war, especially on the financial side, the monetary side, to stabilize the financial sector were quite 
effective, and they helped support the domestic economy," Gourinchas said. 
 
“Satisfying the needs of the domestic market is a top priority for the national economy”, Industry and Trade Minister 
Denis Manturov said addressing the State Duma. According to him, Russia is working on creating alternative supply 
chains, including access to new export markets. "We will continue to restructure the creation of alternative logistics 
channels, with an eye on new foreign markets that are currently being developed," he said. According to Manturov, it is 
necessary to master production of Russia’s own analogues of imported components at an accelerated pace. 
 
Russia and Saudi Arabia are set to continue cooperation as part of OPEC+ and will do their best to maintain stability in 
the oil market. This was announced by the Russian government following a meeting between Deputy Prime Minister 
Alexander Novak and Saudi Arabian Energy Minister Prince Abdulaziz bin Salman Al Saud. 
 
More than $6.5 bln of investments will be included in the Joint Action Program within the framework of cooperation 
between the industries of Russia and Kazakhstan, Prime Minister of Kazakhstan Alikhan Smailov said. "Within the 
framework of this exhibition, we plan to sign about 23 agreements, and one of them is the Joint Action Program within 
the framework of industrial cooperation. Around $6.5 bln of investments are planned. We want to further develop and 
expand our cooperative interaction with our partners," Smailov said during a visit to the 12th International Industrial 
Fair Innoprom together with his Russian counterpart Mikhail Mishustin. 
 
Friendly countries are ready to come to Russia’s car market and provide their auto production technologies, Industry 
and Trade Minister Denis Manturov told a plenary meeting at the international Innoprom exhibition on July 11. 
 
Switzerland warns the international community about negative consequences of a possible decision to hand over 
frozen Russian assets to Ukraine, Swiss President Ignazio Cassis said on July 6. He told an international conference on 
Ukrainian recovery held in the Swiss city of Lugano that a decision of this kind would set a dangerous precedent and 
undermine foundations of the liberal order. 
 
Authorities in the city of Sanya on the southern coast of Hainan Island are working to create a large-scale market and 
the most favorable conditions for foreign investors. This was reported by the Hainan Daily newspaper, citing the local 
government's strategic policy. According to the newspaper, the city's central business district development program 
became a crucial project to raise foreign capital and build a sound financial sector in Sanya. Several dozens of 
companies with a total registered capital of 15 billion yuan (about $2.2 billion) have already been registered there. The 
market value of their goods and services in 2021 was about $3.5 billion. 
 
On July 22, the Board of Directors of the Bank of Russia decided to lower the key rate by 1.5 pp to 8% per annum. 
 
Romania 
The amendments proposed by the Romanian banks to the Government's plan about the 9-month bank loan 
moratorium were entirely ignored. 
The Government ordinance providing for a moratorium that both legal and natural persons with financial issues may 
apply to was already endorsed last week. 
In fact, ARB has argued firmly against a new moratorium, as long as the European Commission did not include such a 
solution as part of the framework for the management of the crisis but rather suggested individual solutions designed 
by banks for their customers. But if enforced, the amendments should tackle several issues, the bankers argued. “If 15% 
of borrowers take advantage of the moratorium, as it was the case with the previous moratorium after the Covid-19 
lockdown, the banks would not face liquidity issues, but the currency and maturity mismatches may increase”, the 
National Bank of Romania (BNR) commented to Government's moratorium draft.  
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During the first week of June, when the Government published for open debate the changes to the Fiscal Code, 
expected to bring some 0.9% of GDP in supplementary revenues, President Klaus Iohannis ruled out the option of an 
"austerity plan" in response to the expected dire economic situation in the coming quarters. “The Government's plan 
works quite well”, he stressed. "We do not have a plan to enter an austerity process for very simple reasons: we 
underwent the economic crisis of 2009-2011 when we tried to fight the crisis through austerity measures. The result 
was not good, and I do not intend to accept a new experiment of this type with Romania," President Klaus Iohannis said 
at a press conference on July 5.  
 
Romania’s National Bank (BNR) decided in its board meeting on Wednesday, July 6, to increase the monetary policy rate 
by 1 percentage point to 4.75% per year. Macro analysts were anticipating an increase of 0.75 pp. The central bank’s 
move comes amid surging inflation in Romania. In May, the annual inflation rate climbed to 14.5%, from 13.8%. 
Estimates for June indicate that the consumer price increase in the last 12 months may have accelerated to over 15%. 
 
The retail sales volume rose in Romania by 8.1% in May compared to the same month last year (YoY), marking the 
highest annual growth rate in eight months despite the consumer prices having reached 14.5% YoY, putting pressure on 
households’ real incomes. 
 
Romania is the fourth most targeted destination for investors envisaging new businesses or business expansion in 
Europe next year, at par with France and after Portugal, Great Britain and Lithuania, according to a study revealed by 
Bogdan Ion, Country Managing Partner EY Romania & Moldova. Romania has remained a favourite destination for 
investors in Eastern Europe after two years of pandemic and despite the situation in Ukraine, according to the EY study, 
which indicates that 56% of foreign companies intend to set up or expand their operations in the country. 
 
Romania’s GDP increased in Q1 by 6.4% compared to the same period last year (YoY) and by 5.1% compared to Q4 last 
year (QoQ, in seasonally adjusted terms), the statistics office INS announced. This is a marginal 0.1pp downward 
correction for both the annual growth and the quarterly advance compared to the first estimate announced on June 8. 
 
Almost 3,000 new businesses with foreign capital were created in the first five months of 2022 in Romania, a 35.1% 
increase relative to 2021. However, the foreign capital of the new companies amounted to USD 17.2 million, which is 
20.2% lower than the one of companies registered in the same period last year. Back then, despite the pandemic, 
foreign investors created companies in Romania with a total capital of USD 21.59 mln, according to data from the 
National Trade Register Office. 
 
Romania’s economy will expand by 3.9% this year and 2.9% in 2024, under the Summer Forecast published by the 
European Commission on July 14. “Private consumption and investments are set to be the main growth drivers for this 
year and the next, while net exports are projected to act as a drag on GDP and lead to a widening of the trade deficit,” 
the report reads. The EC revised upwards its forecast for this year from 2.6% under the Spring Forecast, in response to 
the strong 6.4% y/y GDP growth in Q1. 
 
Romania delivered a record 12.4 mln tonnes of grain to countries outside of Europe, double that of last year. The 
commercial year 2021/2022 ended for Romania with total exports of 12.4 mln tonnes of cereals (wheat, wheat flour, 
corn, barley, oats). Overall, EU countries exported 45.5 million tonnes of grain, with Romania contributing 27.3% of 
that, according to data from the European Commission cited by Economica.net.  
 
Belarus 
“Comprehensive and strategic partnership with the People's Republic of China is a priority avenue of Belarus' foreign 
policy”, First Deputy Minister of Foreign Affairs of Belarus Sergei Aleinik said at the ceremony to open Belarus' national 
pavilion on the Chinese online platforms Jingdong and Douyin in the China-Belarus Industrial Park Great Stone. 
 
A global group of companies and the Belarusian company Atlant have become strategic partners with assistance of the 
National Agency of Investment and Privatization (NAIP). The global brand MODENA is considering Belarus as a regional 
hub for promoting its interests in the post-Soviet space. MODENA Executive Vice President, a strategic advisor of an 
Indonesian MP Michael Jizhar mentioned it while in Belarus on a business trip. MODENA makes household appliances 
for smart homes, solar-powered power supply systems, industrial and medical equipment. In 2021 the group's sales 
and distribution network reached 92 countries. The company is headquartered in Indonesia and Hong Kong. There are 
also development centers in China and Singapore. The company has set up 11 regional offices and a number of joint 
ventures in Uzbekistan, Brazil, Mexico, and Algeria. As part of cooperation with Belarusian ZAO Atlant, MODENA is 
ready to invest about $85 million in the Belarusian economy initially and up to $150 million later on. 
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“In H1 2022 Belarus' foreign trade in goods and services had the best indicators since 2012 amidst the decelerating 
price growth”, Economy Minister Aleksandr Chervyakov said at a meeting of the interdepartmental working group on 
drafting forecast documents for 2023. According to the Economy Ministry, in January-June, the GDP growth rate is 
expected at about 96%. The slowdown has been caused by structural changes, primarily in foreign trade. At the same 
time, the economic performance remains stable and balanced. 
 
The Belarusian government is ready to support import substitution projects through attractive lending tools, Belarus' 
Prime Minister Roman Golovchenko said in his address to participants of the Best Exporter of the Year 2021 contest. 
 
As from 15 July the Chinese yuan will be added to the currency basket, the press service of the National Bank of the 
Republic of Belarus (NBRB) stated. The NBRB Board has decided to include the Chinese yuan to the currency basket and 
set the following currency weightings: 50% for the Russian ruble, 30% for the U.S. dollar, 10% for the euro, and 10% for 
the Chinese yuan. The weightings are used to determine the value of the currency basket. 
 
The output by all types of agricultural producers (state-run enterprises, private farms, subsidiary plots of individuals) 
totaled Br9 billion in H1 2022 or 97% year-on-year in comparable prices. State-run enterprises manufactured Br8.8 
billion worth of products or 97.2% over the same period of last year in comparable prices.  
 
Agricultural products accounted for 95% of the exchange trade between Belarus and Switzerland, Chairman of the 
Board of the Belarusian Universal Commodity Exchange (BUCE) Aleksandr Osmolovsky said as he met with Hermann 
Alexander Beyeler. 
 
Belarus exported $2.8 billion worth of products in January-May 2022, Belarusian Agriculture and Food Minister Igor 
Brylo told the media on 26 July. “In price terms, this is up 14% compared with the same stretch a year ago,” the 
minister said. In his words, exports to China have increased significantly, and supplies to Russia are on the rise. “The 
price factor is good. That means that our products are in demand,” Igor Brylo said. Belarus plans to increase food 
exports up to $7.8 billion by the end of the year. 
 
Belarus has applied for membership in SCO (Shanghai Cooperation Organization). SCO membership is an opportunity to 
enter new markets. The idea to become a member was not caused by imposed sanctions. It was a long-term and time-
consuming process. SCO is an organization that combines interests of such major countries as China, Russia and India.  
 
Belarus will have its own ESG rating. BIK Ratings (the only domestic rating agency)  has developed a methodology for 
assigning ESG ratings to companies located in Belarus and the Eurasian Economic Union. There was an important 
economic background behind developing ESG rating. It involves tax incentives for companies with ESG rating according 
to the National Action Plan for the Development of a Green Economy in the Republic of Belarus until 2025. According to 
BIK Ratings forecasts, the number of companies with ESG ratings will double every two to three years in Belarus, Russia, 
Kazakhstan, Kyrgyzstan and Armenia. The methodology developed by BIK Ratings is built taking into account all the 
specifics of the countries of the Eurasian Economic Union.  

Kazakhstan 
A new mechanism has been developed in Kazakhstan to attract investment in the oil and gas industry, said the press 
service of the Ministry of Energy of Kazakhstan. “In order to increase the investment attractiveness of petrochemical 
projects, the Ministry of Energy has developed a mechanism for a special investment agreement for large 
petrochemical complexes on the principle of “one document”, which will help improve the investment climate for the 
production of high value-added goods in the field of petrochemicals,” said Bolat Akchulakov, Minister of Energy of 
Kazakhstan. In his words, during the years of independence of Kazakhstan, the volume of foreign direct investment in 
the industry amounted to more than $200 billion. 
According to the information, the government of Kazakhstan, together with the Association "Kazakhstan Council of 
Foreign Investors", is working on the introduction of an improved model contract and a license for geological 
exploration of subsoil. These documents provide for the use of fiscal and regulatory preferences for projects that are 
difficult to develop, as well as gas and offshore projects. 
 
Estonian-based international railway logistics company Operail is looking to China and Central Asia to replace some of 
the transport options it has lost as a result of Russian sanctions. Nevertheless, prior volumes cannot be completely 
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replaced, and Russia can decide to block shipments. Raul Toomsalu, chairman of the management board at Operail, 
told that rail freight volumes in Estonia had plummeted by more than 60 percent as a result of Russia-related sanctions. 
"In 2013, we transported an average of 1,200,000 tons per month. In the first half of this year, and in June especially, 
there has been a significant decline in freight transport, which now constitutes 500,000 tons a month," Toomsalu said. 
This has resulted in a large number of empty wagons as well as locomotives at a standstill. 
Operail is now looking to China and Central Asian countries such as Kazakhstan, Uzbekistan and Turkmenistan to 
transport the goods they produce. "Kazakhstan is perhaps the country with the most potential, and it would make 
sense for its goods to be transported through the Baltic corridor and via Finland," the board chairman noted. 
 
Kassym-Jomart Tokayev has instructed to turn the ports of Kazakhstan into the leading hubs of the Caspian Sea. 
“I set a strategic task for the government - to transform our ports, turning them into one of the leading hubs of the 
Caspian Sea. Conceptually, I agree that it is necessary to strengthen the navy and create a container hub in the port of 
Aktau,” Kassym-Jomart Tokayev said.  
 
Kazakhstan is going to borrow almost 346 million euros from the International Bank for Reconstruction and 
Development (IBRD), the main lending institution of the World Bank. 
 
The production of agricultural products in the EAEU increased by 1.7% in January-May 2022 compared to the same 
period last year. Growth was observed in Russia - by 2.3%, Kyrgyzstan - by 2.2% and in Kazakhstan - by 1.3%. 
 
According to Kassym-Jomart Tokayev, president of Kazakhstan. “Strengthening the socio-economic stability of the 
region now largely depends on effective measures to attract investment. According to international experts, our total 
potential to attract foreign direct investment over the next 10 years is estimated to be up to $ 170 billion, including 
around $ 70 billion in non-resource related sectors. " 
 
The Islamic Development Bank has invested more than $1.6 billion in Kazakhstan. “We highly appreciate the long-term 
support that the bank provides to the Kazakh economy. Over the years of cooperation, the IDB has invested more than 
$1.6 billion in priority sectors of the economy and social projects in our country,” Tokayev said. 
 
The Monetary Policy Committee of the National Bank of the Republic of Kazakhstan has resolved to set the base rate at 
14.5% per annum with an interest corridor of +/- 1.0pp. 
 
Tajikistan 
Tajikistan’s gross domestic product has risen 7.4 percent in six months to June 30, 2022 reaching 46.3 billion somonis, 
the Minister of Finance Faiziddin Qahhorzoda told reporters in Dushanbe on July 18.  
 
In a report released at a news conference in Dushanbe, the first deputy head of the National Bank of Tajikistan (NBT), 
Firdavs Tolibzoda noted that the Tajik authorities has fulfilled all the conditions that have been put forward by the 
International Monetary Fund (IMF) for resumption of financial support within the framework of the Rapid Credit Facility 
(RCF) program.   
 
“The European Investment Bank (EIB) is currently working with the European Commission to identify modalities for a 
possible joint and complementary investment in the Roghun Dam, the EIB says. “As a part of this work, the EIB is 
currently in early stages of assessing the Roghun Dam project, and our final decision on details our involvement will be 
contingent to a number of prerequisites being met including project safeguards, procurement, and other element 
critical to the project,” the EIB noted. This process reportedly also includes engaging relevant stakeholders in 
neighbouring countries to assess the potential impact of the project outside Tajikistan. It is noted that the EIB can 
support the projects both with advisory support and long-term financing, and blend EU grants with EIB financing. The 
Bank notes that the project will help Tajikistan decouple its economy from fossil fuels and create a green, sustainable 
and renewable source of electric energy. 
 
On 14 July, Minister of Economic Development and Trade Zavqi Zavqizoda said that an inter-agency working group is 
exploring the question of possible membership of the Eurasian Economic Union (EAEU). At the same time, he noted: 
"We are already cooperating closely with EAEU member countries in various ways." In particular, he noted the steady 
growth of Tajikistan's bilateral trade with EAEU member countries. According to official statistics, EAEU member 
countries in the first five months of this year accounted for 43.2% of Tajikistan's foreign trade turnover. Over the 
reporting period, Tajikistan traded with these countries for a total of nearly US $ 1.2 billion. 
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According to experts, China is primed to become Tajikistan's primary economic partner, driving away other potential 
investors through its unparalleled investments. Tajikistan’s parliament complex is being completed with a US $ 250 
million grant from China. Another US $ 120 million in handouts have been given by China to build a new city hall. 
 
In mid-July, a press conference was held by the National Bank of Tajikistan on a macroeconomic review following the 
results of the banking system in the first half of 2022. According to the NBT, country's trade and service establishments 
accepted non-cash payments (by payment cards and electronic wallets) in the amount of 2.9 billion somoni for January-
June 2022 period, which is 96.9% more than in the same period of 2021. The number of electronic wallets amounted to 
about 5 million units, which is 70% more than in the same period of last year. 
 
Uzbekistan 
According to the results of January-May 2022, the volume of exports of fruits and vegetables made up US$335.1 
million, in physical terms – 615,700 tons. The growth rate compared to the same period in 2021 amounted to 15.0%. 
 
On 4 July 2022, Deputy Prime Minister - Minister of Investments and Foreign Trade of the Republic of Uzbekistan Sardor 
Umurzakov received a French delegation headed by Chairman of the France-Uzbekistan Business Council of "MEDEF 
International" French Entrepreneurs Movement. The parties constructively discussed the current state and prospects 
for expanding investment cooperation with French companies. It was noted that at the moment about 50 French 
companies are operating in the country in such areas as geological exploration, energy, infrastructure, tourism and 
agriculture. 
 
On 6 July, the initialing ceremony of the Enhanced Partnership and Cooperation Agreement between the Republic of 
Uzbekistan and the European Union took place in Brussels. During the meeting a wide range od agreements were 
taken. Among them provisions related to trade and related issues, including customs administration, technical 
regulation, sanitary and phytosanitary measures, competition, dispute settlement and other areas. In addition, the 
range of cooperation in the areas of investment cooperation, trade in goods, services and intellectual property has 
been significantly expanded by including the fundamental rules of the World Trade Organization. Also Agreement 
includes such new areas as foreign policy, security, conflict prevention and crisis management, personal data 
protection, asylum and border management, combating illegal migration, organized crime and corruption, countering 
terrorism. 
 
On 13 July 2022, the United Nations Development Program (UNDP) and the Ministry of Agriculture of the Republic of 
Uzbekistan held a joint training seminar in Tashkent. This seminar, within the framework of the European Union-funded 
project "Supporting the inclusive transition of the agri-food sector to a "green economy" and the development of a 
knowledge and innovation system in climate-oriented agriculture", was conducted by an international consultant, a 
specialist with 40 years of experience in the development of the agrarian sector, Briton David Kahan. 
 
Kyrgyzstan 
In Kyrgyzstan, for the period from January to June 2022, the volume of gross domestic product (GDP) amounted to 
more than 335 billion soms. This was announced at the briefing by the first deputy chairman of the National Statistical 
Committee Ainura Orozbayeva. Compared to the same period in 2021, the growth rate was 6.3 percent. Positive 
dynamics were recorded in industry, construction, services and agriculture. 
 
Kyrgyzstan's trade turnover with the EAEU countries increased by 21 %. This is reported by the National Statistical 
Committee. According to it, in the first five months of 2022, Kyrgyzstan conducted trade operations within the EAEU for 
$ 1.5 billion. Compared to the same period in 2021, the trade turnover with the EAEU member states increased by 21.2 
%. Exports of products increased by 49.7 %, import receipts — by 12.8 %. 
 
The European Bank for Reconstruction and Development will allocate 17.8 million euros for the restoration of irrigation 
systems in the Osh region. The funds received will also be used to modernize water intake facilities, main channels and 
distribution network, as well as help reduce water losses, electricity consumption and carbon dioxide emissions. An 
improved irrigation system will contribute to ensuring the sustainability of agricultural practices, including climate 
change, and to creating new jobs in the southern region of the country, where most of the rural population is employed 
in agriculture. "The project is part of the EBRD's approach to the transition to a green economy (GET). By 2025, the 
EBRD plans to increase financing in the field of climate change adaptation and environmental protection by more than 
50 percent of the annual volume of "green investments". 
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Officials of the Ministry of Economy and Commerce met with representatives of suppliers and manufacturers of green 
technologies. Experts of the Green Alliance of Kyrgyzstan, with the support of the program of the German Society for 
International Cooperation (GIZ) "Green Economy and sustainable development of the private sector in Kyrgyzstan", 
have compiled a list of resource-efficient technologies, special codes and equipment for consideration and subsequent 
approval by the Cabinet of Ministers in order to ensure the effect of preferences provided for in the new Tax Code, 
which are aimed at supporting the development of a green economy in the republic. The meeting was attended by 
more than 30 local companies engaged in the import and production of energy-efficient and resource-saving 
equipment in Kyrgyzstan.  
 
The report of the head of the Cabinet of Ministers announced that the average salary increased and amounted to 22.9 
thousand soms in January-May 2022. According to the head of the Cabinet of Ministers, Akylbek Zhaparov, the real size 
of the average monthly salary, considering the consumer price index, increased by 6.2 %. The official added that the 
most significant increase was observed in the field of health and social services of the population by 52.6 %, art, 
entertainment and recreation — 48 %, education — 28.3 %, mining 24.3 %, professional, scientific and technical 
activities — 21.3 %, transport and cargo storage — 19.5 %, construction - 18.2 %, hotels and restaurants — 17.2 %, 
financial intermediation and insurance — 16.6 %, administrative and support activities — 15.7 %, real estate 
transactions — 14.8 %. 
 
Armenia 
Armenia’s economic activity index increased by 11.8% in January-June 2022 compared to the same period of the 
previous year, the data released by the Statistical Committee says. The industrial production volume grew 5.8%. 
Construction volume registered a 12.7%. The increase in trade turnover comprised 10.7% in the first six months of this 
year. The volume of services increased by 26.9%. The growth in consumer price index is 8.1%, that in industrial 
production price index – 7.8%. Electricity production volume increased by 14.8%. 44% growth was registered in the 
external trade turnover volumes. The export growth at this period comprised 36.3%, and the import growth – 48.7%. 
 
In June of this year, the number of jobs in Armenia was 681,050, which increased by 8,000 compared to May, the 
Minister of Economy of Armenia Vahan Kerobyan said. "The labor market in Armenia continues to grow confidently, 
updating its best indicator in June. We had 681,050 jobs, which is about 8,000 more than the previous month, and 
compared to June last year, the increase is more than 37,000," the Minister noted. 
 
The number of people signing up for the state support program for the implementation of the pilot program of 
introducing insurance system in the agricultural area that is being implemented in Armenia for already three years is 
growing every year. 5091 insurance contracts for around 6444 hectares are already sold as of mid-July. The most 
insured crop is grain. 
 
Finance Minister Tigran Khachatryan held a meeting with United States Ambassador Lynne Tracy. Khachatryan thanked 
the United States government for the support provided for the implementation of reforms in Armenia. The finance 
minister presented to Ambassador Tracy the priorities of the government’s 5-year program and the finance ministry’s 
fiscal policy agenda. Ambassador Tracy expressed the United States government’s readiness to continue assisting in the 
implementation of both short-term programs as well as long-term strategic reforms. Then, ideas were exchanged over 
the possibilities for creating a favorable investment environment in Armenia and the prospects of development of the 
Armenian-American cooperation. 
 
On July 7, Minister of Foreign Affairs of Armenia Ararat Mirzoyan, who is in Madrid on a working visit, held a meeting with 
Secretary-General of the United Nations World Tourism Organization Zurab Pololikashvili. 
The interlocutors emphasized the importance of the implementation of the agreements reached within the framework 
of the visit of the Secretary-General of the UNWTO to Yerevan at the beginning of June, aimed at expanding cooperation 
between Armenia and the UNWTO, including through the implementation of joint initiatives and development programs 
in the field of tourism.   
 
On the initiative of the Embassy of the Kingdom of the Netherlands in the Republic of Armenia, Armenian-Dutch Business 
Days were held in Armenia on July 9, aimed at bringing together the business communities the two countries. This is 
stated in the official message of the Embassy. According to the source, "the Dutch-Armenian Business Days 2022 gathered 
businessmen and state officials to discuss the prospects of mutually beneficial cooperation between the Dutch-Armenian 
business circles. The opportunities in the fields of construction, agriculture, and information technology, existing issues, 
and proposed smart solutions, possible financing mechanisms, the attractiveness of the Armenian market for 
attracting Dutch investments were introduced during the two- day event”.   
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As part of the business days, held on July 6-7, the official opening ceremony of the Dutch Armenian Chamber of 
Commerce was also held. 
 
Armenian Minister of Economy Vahan Kerobyan took part in the meeting initiated by the US Chamber of Commerce, 
which was attended by representatives of the business sector, on July 26 and 27. 
According to the official message of the Ministry of Economy, Kerobyan presented to the meeting participants the 
programs implemented by the government and initiatives aimed at increasing investment attractiveness, improving the 
business environment, and developing the main sectors of the economy. He also spoke about economic indicators, 
reforms in the field of agriculture, work carried out in the industrial sector, programs for the development of SMEs. 
 
Armenia's Deputy Minister of Economy Ani Israelyan hosted representatives of the French Development Agency. 
The meeting was aimed at outlining further areas of cooperation within public investment management system.  
Ms Israelyan briefed the guests on Armenia's investment management system, as well as the current work to improve 
it.  FDA has been present in Armenia since 2012, financing development projects via sovereign and non- sovereign loans 
mainly in the sectors of agricultural and territorial development, energy efficiency, and infrastructure. In addition, FDA 
helps guide public policy reforms and has a mandate for proposing urban development projects. It's within this context 
that FDA approved its first project in Armenia in 2013 in the energy sector. It involved a credit line of USD 13.8 million 
and technical assistance of 1.5 million euros granted to the National Mortgage Company to develop the financing offer 
for investments in renovation and energy efficiency of housing for disadvantaged families.   
 
Within the framework of a working visit to the Czech Republic, Armenian Foreign Minister Ararat Mirzoyan met with his 
Czech counterpart Jan Lipavsky. According to the press service of the Foreign Ministry, the parties discussed a wide range 
of issues related to the agenda of the Armenian-Czech bilateral and multilateral relations. The ministers attached 
importance to high-level mutual visits, as well as periodic consultations between the foreign ministries of Armenia and 
the Czech Republic, aimed at enriching the agenda of the political dialogue. 
 
Armenia's government approved a draft decree of the RA President approving a grant agreement on development of 
cooperation between Armenia and the United States. Washington will grant $120mln to Armenia. The cooperation 
development agreement is aimed at facilitating reforms in Armenia to strengthen democracy and economic stability.  
The USAID plans to allocate $68,565,000 to democratic development, $51,435,000 to economic security.  
 
Moldova 
The World Trade Organization has appreciated Moldova for the progress made in the field of commercial policies in the 
last seven years. A report to this effect was presented on 20-22 July in Geneva, where 17 WTO member states put 
questions to Moldova’s delegation. The WTO members appreciated the country’s commitment to the multilateral 
commercial system established within WTO. They stressed the active participation in the WTO Committees and the 
involvement in those five joint initiatives, such as the Discussions on trade’s facilitation, Regulation of the electronic 
commerce, internal Regulation of services, Initiative on Trade and Environmental Sustainability and the Women’s 
Economic Empowerment Initiative.  
 
The World Bank will finance in Moldova a new project in the agricultural sector, in order to enhance the sector’s 
competitiveness and resilience, as well as to diversify sales markets. In the context of the final negotiations with the 
Bank’s representatives, the priority directions of financing were defined at the headquarters of the Agriculture and 
Food Industry Ministry. Minister Vladimir Bolea stressed that priority was to rehabilitate the primary and secondary 
infrastructure of irrigation. Other activities due to be financed through the project are: modernization of food products’ 
safety system; creation of farmers’ register and development of value chains. The project’s estimated value is of 55 
million dollars.  
 
Moldova will benefit from 46.3 million dollars in behalf of the United States for sustainable economic growth. The 
parliament’s commission for foreign policy and European integration approved a consultative notice to this end. The 
document sees the starting of negotiations and approval of the signing of the 13th amendment to the agreement on 
assistance as to the development goal between the governments of Moldova and the USA for sustainable economic 
growth anchored in the European integration. The financial assistance will be provided to Moldova as grant, through 
the U.S. Agency for International Development and is aimed at backing a sustainable economic growth in Moldova. The 
allocation of these resources will increase the overall funds, committed based on the Agreement so far, to about 153.2 
million dollars in non-refundable assistance.   
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The small producers and small and medium enterprises will be protected under law against unfair commercial practices 
and will have facilities at the placement of their production in the commercial networks from Moldova. The parliament 
adopted more legislative amendments to this end in the second reading. Under the document, the unfair commercial 
practices often appear in the chain of supply with food products and can be harmful, mainly for the small enterprises, 
such as agricultural producers and SMEs processing food products. Thus, the amendments suggested are meant to 
facilitate the negotiations with the providers of farming products and food products and economic agents – buyers, 
who provide these products to the end consumers. At the same time, the Competition Council will have powers of 
establishing, considering and enforcing of bans and sanctioning of the unfair commercial practices. The legislative 
initiative was filed by the government and is aimed at adjusting the national normative framework to the European and 
international standards. 
 
On July 13th, Government , during cabinet of ministers meeting, approved signing of the Amendment No 1 to the 
agreement on financing between the Moldovan government and the European Commission on the contract on 
consolidation of state and resilience for Moldova. The amendment sees an additional financing of 75 million euros 
(grant), thus increasing the budget of the support programme up to 135 million euros. The first installment, worth 60 
million euros, was disbursed in December 2021 and the rest of the sum is to be disbursed in a single installment, after 
certain conditions are fulfilled.   
 
The government simplified the procedure of connection, installation and allowing for exploitation of the photovoltaic 
stations for household consumers. To this end, the cabinet of ministers has given a positive notification to a draft law, 
meant to promote the use of energy from renewable resources.    
The goal of the draft law is to make more amendments to the legislation, in order to encourage household consumers 
to develop projects on the production of electric energy from renewable resources, to cover the own consumption 
within the limit of the capacities contracted.   

 
Overview of Mikro Kapital's activities 
The total of new subscriptions in our Luxembourg securitization funds – Mikro Fund and Alternative – amount to € 119 
million of bonds issued by end of July 2022.  
 
MIKRO FUND PAR30+ in June shows an increase of 0.4% compared to the previous month, settling at 3.2%, in line with 
expectations, while ALTERNATIVE PAR30+ shows a decrease of 0.2%, settling at 3.3%. 
Compared to 2021, the PAR30+ of Mikro Fund increase of 0.3% and PAR30+ of Alternative increased by 1%. However, 
consolidated in aggregate for both Funds is practically unchanged and in line with the business plan’s expectations.  
The PAR90+ of Mikro Fund is confirmed at 1.8% by end of June, the same value of the previous 2 months month, 10% 
less compared to the same period last year. ALTERNATIVE’s PAR90+ by end of June is at 1.9%, showing an increase of 
0.1% compared to the previous month and an increase of 0.5% compared to the same month in 2021. 
The NPLs at fund level in May are stable at 0%. 
 
In H1 2022, Mikro Kapital registered a stable development of portfolio companies. The Lending activities recorded an 
increase of 19.3% of total disbursements in Q2 2022 compared to Q2 2021, reaching EUR 70.9 million. The general 
disbursement fulfilment of business plan in Q2 is 82.7%. We want to remind that the business plan confirmed at the 
end of 2021 is quite aggressive and the growth expectations have not been changed after the geopolitical events. The 
total loan portfolio of lending activities at the end of Q2 2022 increased of 52.6% compared to end of Q2 2021. The 
general loan portfolio fulfilment of business plan in second quarter of 2022 is 106%. The total Net Profit of these 
activities increased substantially compared to the same period of last year, and this is also the reason why we have also 
adapted the interest rates of our bonds in Mikro Fund. Russian and Belarus lending are switching to full self-financing, 
without receiving loans from the Mikro Fund. 
The sharing business also registered positive trends. Throughout the second quarter of 2022 the companies registered 
a stable demand from customers for sharing services in all the countries we are active. General revenue fulfilment of 
business plan in Q2 is 86.5%. Total revenues in the second quarter of 2022 increased of 80% compared to Q2 2021. 
Total EBITDA increased in Q2 2021 of 89% compared to the same period of last year, thanks to the cost cutting 
measures and due to the stop of all new projects in Russia and Belarus. Russian and Belarus carsharing are switching to 
full self-financing, without receiving loans from the Mikro Fund. 
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Below are some of our latest accomplishments 

Mikro Kapital Romania is working on exploring new market opportunities by 
developing partnerships with owners of car parks with second-hand cars. These 
partnerships aims to generate more leads for Mikro Kapital. By developing these 
partnerships, the company wants to cover the demand for used cars generated by 
companies which need to buy cars but don’t have enough cash.  

By now, the company signed 16 partnerships with car parks and sending them ad hoc marketing 
material to promote “Loans for cars”. The biggest partner from this field is Dragoliv and he sends 
to Mikro Kapital Romania over 30 leads per month. The company is working on developing a 
dedicated web page for this product: https://mikrokapital.ro/credite-auto-pentru-firme.html.  

The participation at 24th MFC Annual Conference in 
Istanbul brought many financing opportunities for Mikro Kapital Romania. The 
company started to work on developing partnerships with 3 new important 
investors.  A sustainable financing is a strong pillar for Mikro Kapital Romania, 
therefore, the company is allocating considerable efforts in this regard.  

The company's customer base grew with four more soul businesses: a local blackberry wine 
brand “Anticum de Butea”, a company that produces Painting by Numbers kits “Picturi pe 
numere”, two artisans producing small wood houses and selling them in Austria and 
Germany “Etonomodeling” and a young man producing metal goods at art level. 

 

In terms of portfolio growth, Mikro Kapital Romania reached EUR 36 million in loans to small business and farmers of 
excellent quality, only 1.8% of loans in arrears over 30 days. 
By now, in 5.5 years of activity in Romania, the company has provided loans to businesses and the agricultural sector, 
for a total value of almost 80 million euros. These loans have helped to develop micro and small business owners and 
have also increased the number of jobs offered by these businesses. Furthermore, the company is very active in the 
area of green financing as 54% of the company's portfolio is provided to the agricultural sector and the investment 
loans of this sector are mainly used for the purchase of the most innovative equipment and in line with the needs for 
the environment. 
 
Mikro Kapital Moldova, July was a very productive month for Mikro Kapital Moldova, company continues its growth and 
achieved a loan portfolio of 29.3 M Euro, from beginning of 2022 loan portfolio grew for about 32% from 22.2 M Euro a 
the end of 2021. Beside very good results of developing, Mikro Kapital Moldova managed to maintain good quality of 
Loan portfolio, so at the end of July PAR30 was 2.56% (3.62% at the end of 
2021). But, the most important achievement of current year is increase of 
client data base with 956 new customers (+61%). We are very proud with 
every business project we financed but we are double happy when client 
achieves good results in his project. One of those clients we are proud with is 
company “Focaro Agro” LLC, managed by Mr. Belotcaci Valeriu.  He practices 
smart agriculture with a very high diversification, having 24 of different types 
of crops on total surface of 4200 hectares, among cultivated crops are such 
crops as Sage, Rape (used for manufacturing of bio diesel), almonds, 
coriander. 
 

https://www.dragoliv.ro/
https://mikrokapital.ro/credite-auto-pentru-firme.html
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But the most special in his business is practice of “no till” (without plowing) 
agriculture, which confirms its high efficiency especially in years with low 
rains. In July client harvested wheat and obtained about 4 tons of grains per 
hectare which is very good result considering that the average in region is a 
bit more than 1 ton per hectare because of drought in south-eastern part of 
the country. Considering his good result client was mentioned by various 
news portals in order to show his success and to inspire other farmers to 
practice smart agriculture.  
https://stiri.md/article/social/tehnologia-no-till-i-a-adus-unui-fermier-patru-

tone-de-grau-la-hectar-in-an-secetos 
 
Mikro Kapital Moldova offered to this client a loan in amount of 1.6 M MDL with purpose of acquisition of diesel for 
ground works. The entire process of approval took two business days, from the visit of the client and financial analysis 
to the approval. 
 
In the beginning of July Mikro Kapital Moldova organized a 2-day training marathon for 
its sales team. Training was joined by staff from all 11 branches of the company, 
participants were divided in two teams, and after training session itself there was 
organized an exchange experience round between two groups of participants. 
 

 At the end of second day, there was organized a wine tasting tour 
at one of the best winery from central part of Moldova, Chateau Vartelly. All people enjoyed 
selected foods with special wines after two days of intensive training program. 
 
At the middle of July company started piloting and implementation of CRM system for sales team. 
The new CRM system was developed for Mikro Kapital needs, tailored to its existing process. 
Having this advanced sales tool we expect to increase customer experience at a new level. 

 
Mikro Kapital Armenia and Edux Learning Academy have discussed cooperation opportunities It is planned to sign a 
cooperation memorandum which will include opportunities of increasing Mikro Kapital’s employees’ qualification, in 
addition to attraction and learning new talents for the company. 
Mikro Kapital Armenia and Tell Cell signed a cooperation agreement in frames of which Mikro Kapital’s clients can make 
loan payments through Tell Cell’s branches, payment terminals and through Tell Cell Wallet as well. 
 
Imon International and IFC expand access for financing micro and small businesses in Tajikistan. 
For these purposes, a three-year loan equivalent to US$ 5 million in Tajik somoni was signed, 
which will allow IMON INTERNATIONAL to finance micro and small businesses, which have 
experienced difficulties in accessing credit, as well as support their further development after the 
COVID-19 crisis.  
 
A pilot version of the new mobile banking "IMONLINE" was launched. With the new mobile 
banking, customers will be able to use all its new features: pay for services using QR codes, apply 
for a loan, card, deposit, and be aware of all the company's news. The purpose of the pilot launch is to test all new 
features with customers and collect their feedback for its future optimizing. 
 
A series of trainings were organized to improve the knowledge of branch directors and other employees in terms of the 
regulations of the National Bank and the laws of the Republic of Tajikistan and prepare them for certification by the 
National Bank.  
 
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. 
 

https://stiri.md/article/social/tehnologia-no-till-i-a-adus-unui-fermier-patru-tone-de-grau-la-hectar-in-an-secetos
https://stiri.md/article/social/tehnologia-no-till-i-a-adus-unui-fermier-patru-tone-de-grau-la-hectar-in-an-secetos
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Money Kapital Russia: in July the company developed automated checks on three databases of AML checks: List of 
FROMMU (financing of weapons of mass destruction), IAC (Interdepartmental Commission for the seizure of accounts 
and property) and EiT (Extremists and Terrorists). This will improve time management and accuracy of data entry.  
 
As part of the work on building the strength of the 
brand, Money Kapital took part in the annual forum 
in the field of financial marketing – FinProfit 2022. 
The experience gained at this event will strengthen 
the company's position among recognizable brands 
and significantly increase loyalty and the level of 
NPS among customers. 

 
Money Kapital Russia updated the Client Contracts forms. Previously, the fees for loan support were included in the text 
of the contract, for example, the commission for the replacement of collateral or for early repayment of the loan and 
others. Now the contract contains a link to the Tariff Collection, which in turn is posted on the Money Kapital website. 
This change allows you to quickly manage tariffs, the maintenance process is simplified. A new singed contract is not 
necessary in case of change of tariff. Tariffs are and contracts are more transparent and always accessible by clients. 
  
Money Kapital once again confirms the status of a unique company that helps to develop even non-standard business 
as long as it benefits of a great trust of customers. A person with a non-standard entrepreneurial idea applied to the St. 
Petersburg office in July. Once confirmed his financial performance and reliability of the 
business he received a financing for business development in the amount of 200,000 rubles 
for a period of 18 months, . Mateyuk Sergey Maksimovich (31 years old) during the school 
years, he was fond of the world of Harry Potter and began making models of magic wands and 
various figures. Sergey is a decorator by education and simultaneously works at a film studio, 
where he is engaged in the design of scenery for various films. Gradually, developing his skills, 
Sergey rented a workshop in which he opened a business for the production of various figures 
and parts for them from different magical "universes" and fantasy films. Sergey has a very 
creative family – his wife works as a designer-decorator in various projects (cinema, theatre). 
Such a family could not remain without attention and Sergey began to cooperate with the 
"Museum of Magic" in St. Petersburg. And, like any 
creative person, Sergey was looking for 
development and inspiration, so he turned to the 
Money Kapital company to receive financing for his 
business development. In particular, he needed the 
money to buy new equipment which will be tailor 
made based on his needs. 
 
 
MK Leasing Russia: In July, "MK Leasing" demonstrated an increase in financing in relation to June, reaching the volume 
close to July of 2021. A number of management decisions and tools allowed the company to achieve positive dynamics, 
both in terms of funding and the number of clients. 
For additional motivation, MK Leasing employees launched a competition in which teams will compete for the best 
result among all divisions. The competition will last 3 months from July 11 to September 11, 2022. As a reward, the best 
team will have the opportunity to hold a corporate event at the expense of the company. From the first weeks, positive 
results are noticeable in the form of an increase in the number of signed contracts.  
In July, an agreement was signed with X-Keeper. The company is engaged in the provision of various product solutions 
for leasing companies, including: acceptance and transfer of a leasing subject, installation of monitoring systems, 
remote signing of the leasing contract and business overview. This agreement will allow MK Leasing to expand the areas 
of presence without increasing infrastructure and additional costs and to reduce risks in decision-making by promptly 
inspecting the Lessee's business without diverting the company's employees away. 
 
Mikro Leasing Belarus: Mikro Leasing Belarus recorded steady growth in its leasing portfolio in July. At 31 July it was 
equal to 41.7 million euros. PAR30 + remained low (preliminary at 1.33%). The indicator was not affected by the recent 
deterioration in economic conditions. Mikro Leasing of is particularly focused on bad debts to solve the problem as 
soon as they arise. 
In July, Mikro Leasing successfully tested online document storage for individual entrepreneurs and legal entities via a 
personal account. This update allows you to receive documents from lessees without having to visti the offices and 
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instantly save them in the company database. Furthermore, Mikro Leasing can receive digitally signed consents for data 
processing and verification. This update reduces the approval of a lease agreement. 
Mikro Leasing has launched an online calculator on its website. Potential lessees are able to calculate lease payments 
themselves. The first company in Belarus that offered this service with 100% output accuracy. 
 
Offiston Market, partner of Mikro Leasing 
Belarus, is a Belarusian company that launched 
the first metaverse school. Why do companies 
need such "toys"? Large global companies are 
entering the virtual reality market. McDonald's 
will open a restaurant in the metaverse with 
food delivery in the real world, Balenciaga 
presents a new clothing collection in virtual 
reality, KFC conducts training courses for 
employees. It is a new way of selling and buying goods and new educational tools. Computer games are the most 
effective and popular way of learning, creative thinking, and self-expression. 
The first Meta School, launched on the Spatial platform, is a combination of play, knowledge acquisition and 
opportunities to expand social bonds. Users can create their own 3D avatar and undertake an interesting search, even 
chat with friends, make acquaintances and, if they wish, jump into other worlds: art galleries, fantastic rides, gyms. In 
addition, the creators of Meta School have kept in touch with the online store so users can simultaneously follow the 
links from Meta and see what Officeton Market actually offers. 
 
Kaufman Corporation has built and sells apartments in the Wohntraum Gruener Bogen complex in Leipzig. Contractors 
and manufacturers from Belarus took part in the construction and supply of materials for the complex. 
Kaufman Corporation was founded in 2015 by a Belarusian businessman Oleg Kaufman. He is known for several 
projects, including, Narochansky business center in Minsk. The company's new facility is the Wohntraum Gruener 
Bogen complex. It is located in the Gruene Bogen Paunsdorf landscape park in the northeast of Leipzig. It consists of 
several condominiums with 140 two- to four-room apartments with living areas ranging from 55.22 to 147.01 sq. 
meters. Contractors and manufacturers from Belarus took part in the construction and supply of materials for the 
Leipzig complex. For example, "STF-Montazh" was engaged in the installation of stained-glass windows using Alutech 
profiles. Meanwhile Alutech is a supplier and a client of Mikro Leasing Belarus. 
 
Delimobil: As its main priority, Delimobil continues to expand the car fleet and in July the first Chinese cars appeared in 
the application. Delimobil starts with 150 Chery Tiggo 4 and intends for further growth of Chinese auto within its fleet. 
The launch of Chery Tiggo 4 was accompanied with huge PR campaign and collected lot of positive feedbacks from the 
clients after the test-drive. Delimobil long-term strategy is to continue to expand its fleet in order to provide best-in-
class sharing mobility and great cars’ density in the cities. 
 

Being the undisputable market leader, Delimobil considers 
as its important mission to develop urban mobility not only 
by providing easy and accessible transport but also by 
improving visibility and accessibility of carsharing parking 
infrastructure. It is vital to make all the citizens to see how 
the city adapts more to the new sharing economy, so in 
July Delimobil launched branded parking in popular city 
spaces as an offline proof of industry growth.  
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In current circumstances, when key clients acquisition channels 
are limited in Russia, Delimobil is searching for new, non-
standard ways to attract new customers through word-of-
mouth. As a part of this track Delimobil have increased the 
amount of bonuses for referral promocodes for a month. 
Usually, its about 6,000 FTRs (First time rider) from referral 
within a month, now Delimobil expects a 1.5-fold increase to 
9,000 new customers coming from their friends’ 
recommendation. Marketing campaign was launched in also 
non-standard way, using UNO game style. That is a recognizable 
game that was played by both 18- and 40-year-old users — a 
symbol of friendship understandable by different ages, which 
attracts attention well and engage users of all ages. 

 
Anytime:  
In July, Anytime Belarus team held a large-scale outflow campaign, during which almost 40 thousand customers who had 
not used the service for 45 days or more were selected. During the promotion, we provided 15% or 25% discounts 
depending on the category of outflow and returned 4.1 thousand customers (9.4%). Revenue from returned customers 
for the month amounted to 90,260 BYN. 
 
Following the results of the successful promotion of the referral program in June, it was decided to extend the activity 
for July. As a result, we managed to attract 511 FTR, which is 2 times higher than without the promotion. 
 
As mentioned in the previous newsletter, at the end of June, the 
company announced a 70% discount on Haval Jolion and BMW for 
significant customers’ events. If the client has a wedding, an extract 
from the maternity hospital or another festive event, he can write to 
Anytime in advance, and the company will prepare the cars and deliver 
them directly to the address. In July, more than 10 customers have 
already taken advantage of the offer and left excellent reviews in the 
social networks and other sites. Additionally, to stimulate trips by 
comfort class cars and to increase utilization, in July we gave a 20% 
discount to customers who reduced quantity of rents of Haval Jolion 
after raising the cost. As a result, the revenue for 1 car increased of 
27% and the number of rents for 50% compared to the period without promotion. 
 
NPS results show positive dynamics in the last 3 months. 
 

 
 
 
 
 
 
 

 
Anytime Kazakhstan shows significant revenue growth over the past three months. In June, it was 20%. New lease 
completion zones (areas where a client can rent and leave the car) have been opened, which will allow this trend to 
continue in the future. The company is working on the possibility of increasing the fleet on preferential terms of lending 
with the assistance of the Damu Entrepreneurship Fund. 
Anytime Czech Republic: 29% YoY growth in average monthly customer spend is one of the main drivers of YoY 32% 
revenue growth. The company’s analysis show that the market potential is not fully utilized. The company will add up to 
100 new cars by the end of summer. 
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 30 June 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% 3.2% 3.3%         

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% 1.8% 1.9%         

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%         

 


