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General overview 
According to the Economic Analysis issued beginning of September by the Department of Economic and Social Affairs of 
the United Nations, the global outlook has deteriorated markedly throughout 2022 amid high inflation, aggressive 
monetary tightening, and uncertainties from both the war in Ukraine and the lingering pandemic. Soaring food and 
energy prices are eroding real incomes, triggering a global cost-of-living crisis, particularly for the most vulnerable 
groups. Growth in the world’s three largest economies—the United States, China, and the European Union—is 
weakening, with significant spillovers to other countries. At the same time, rising government borrowing costs and large 
capital outflows are exacerbating fiscal and balance of payments pressures in many developing countries. Against this 
backdrop, the global economy is now projected to grow between 2.5 and 2.8 per cent in 2022, a substantial downward 
revision from the previous forecasts released in January and May 2022. While the baseline forecast for 2023 is highly 
uncertain, most forward-looking indicators suggest a further slowdown in global growth. 
 
The manufacturing purchasing managers’ indexes—one key measure of business confidence—experienced broad-
based declines during the past six months. The deterioration in business confidence is particularly alarming for many 
developing countries that are yet to fully recover from the pandemic. International food and energy prices have fallen 
from recent peaks but continue to be at very high levels. Global trade remains largely subdued as global supply chain 
disruptions and bottlenecks in international freight movements persist. The upward price pressures—reaching multi-
decade highs in many countries—are hitting vulnerable population groups hard and prompting central banks to quickly 
tame inflation. 
 
The economic outlook for the United States has deteriorated considerably amid high inflation, tight labor market 
conditions and aggressive monetary tightening by the Federal Reserve. After expanding by 5.7 per cent in 2021, GDP 
contracted in both the first and second quarters of 2022. Full-year growth forecasts have been downgraded to only 
about 1.5 per cent in 2022. Consumer spending, which accounts for about 70 per cent of economic activity, is expected 
to soften despite a still buoyant labor market that has recovered all the 22 million jobs lost at the outset of the 
pandemic. Amid an increasingly tight labor market, average hourly earnings in the private sector rose by 5.4 per cent in 
the first half of 2022. But with inflation averaging about 8.3 per cent during the same period, households are seeing 
their purchasing power erode and may start cutting back spending. Meanwhile, the strong dollar—which remains close 
to a 20-year high—will continue to exacerbate the US trade deficit. The housing market has taken a hit due to higher 
mortgage rates and soaring building costs, with residential fixed investment and home sales declining. 
 
Growth in China is projected to slow to about 4 per cent in 2022 due to new waves of COVID-19 infections and rising 
geopolitical risks. In the second quarter, GDP growth fell to a two-year low of 0.4 per cent as strict measures were 
introduced to control the rise in cases of the Omicron variant of COVID-19. The growth momentum is expected to 
strengthen in the second half of 2022 and into 2023. Accelerated issuance of local government special bonds is set to 
boost infrastructure investment, while tax cuts will support businesses. With inflation below target, the central bank 
has maintained its supportive policy stance and lowered both its 5-year and 1-year rates in recent weeks. The Chinese 
economy faces major downside risks, including the re-emergence of new and highly transmittable variants of COVID-19. 
Although deleveraging measures in the real estate markets could improve macroeconomic stability in the medium 
term, they could trigger a wider financial sector crisis in the near term. In addition, still elevated urban unemployment 
could weigh on the recovery of private consumption. Rising geopolitical tensions between China and the United States 
add further uncertainties to the outlook. 
 
The economies in Europe have so far proved resilient to the fallout from the war in Ukraine, but strong headwinds and 
downside risks persist. The region is facing triple pressures from the energy crisis, high inflation, and monetary policy 
tightening. Following a robust expansion in the first half of 2022—driven by further relaxation of COVID-19 restrictions 
and pent-up demand for services—GDP in the European Union is projected to grow by about 2.5 per cent this year. A 
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potential total shut-down of Russian gas during the upcoming winter could lead to severe energy shortages and likely 
push Germany, Hungary, and Italy into recessions. Soaring energy and food prices are hurting households, with 
consumer confidence hitting a record low in July, falling even below the level at the beginning of the pandemic. A 
strong rebound in the labor market and exceptionally low unemployment rates in the European Union—ranging from 
2.4 per cent in Czechia to 12.6 per cent in Spain—will likely provide some support to domestic demand. 
 
The economic prospects for the Commonwealth of Independent States (CIS) and Georgia are heavily affected by the 
conflict in Ukraine and the stringent sanctions against the Russian Federation. Economic activity in the Russian 
Federation has so far defied expectations, with GDP declining by only 4 per cent in the second quarter of 2022. The 
strong appreciation of the Russian ruble helped stabilize inflation, sustaining private consumption and allowing the 
central bank to drastically cut policy rates. GDP is now forecast to contract by about 6 per cent in 2022, relative to our 
earlier projection of a 10.6 per cent decline. Most other CIS economies have also shown strong resilience, with the 
region’s energy exporters benefiting from high oil and gas prices. Inflation, however, reached very high levels across the 
region in recent months, threatening food security and forcing many central banks to sharply tighten their policy 
stances. 
      

Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
The situation on the labor market in Russia remains stable, the unemployment rate is at historical lows for the third 
month in a row, 3.9% in July, according to the Ministry of Economic Development. 
 
Investments in fixed assets in Russia increased in January-June 2022 by 7.8% year-on-year, according to the Russian 
State Statistics Service (Rosstat). The volume of investments for this period amounted to 9.722 trillion rubles ($160.19 
bln). In the first half of last year, investments in fixed assets in Russia also increased by 7.8% compared to the same 
period in 2020. Earlier, Rosstat reported that investments in fixed assets in the Russian Federation in the Q1 of 2022 
increased by 12.8% to 3.995 trillion rubles ($65.49 bln). 
 
Russia has gas reserves for the next 100 years, and certain deposits will be operational and producing gas by 2120, 
Gazprom CEO Alexey Miller said on 31st August. "Our Russian customers will have access to a low-cost, dependable 
energy supply. It is also crucial to remember that domestic consumers have no reason to worry about our country's gas 
supply in the future ", he said.  
 
Deflation in Russia may continue in September and early October according to the Accounts Chamber. A variety of 
factors will contribute to deflation, including a seasonal decline in food costs, mainly for fruits and vegetables, and 
products, such as flour, sugar, and sunflower oil. 
 
Russian exports to the Kingdom of Morocco doubled in the first half of 2022, Russia’s Trade Representative to the 
country Artyom Tsingamzgvrishvili told TASS on 2nd September. "Russia has continued boosting supplies of its products 
to Morocco in 2022, which was highlighted by 1H results. Exports to the kingdom doubled year-on-year to over $950 
mln, due to which bilateral trade also almost doubled, practically reaching $1.2 bln. According to our projections, the 
positive trend will persist by the end of the year as well," he said. "Currently Morocco is still Russia’s third-largest trade 
partner in Africa after Egypt and Algeria," the diplomat added. 
 
Russia’s banking sector sustained losses amounting to 1.5 trillion rubles ($25 bln) in January-June 2022 amid the crisis 
and the sanctions for the first time in seven years, the Central Bank’s First Deputy Governor Dmitry Tulin said in an 
interview with RBC Daily, adding that the largest lenders were hit the hardest. Previously, the banking sector was only 
loss-making in some months of the 2015 crisis, when net losses amounted to 17 bln rubles in January-April, though they 
were offset in the following months, according to data provided by the regulator. The sector never posted a negative 
financial result for the half-year period since 2012 when detailed statistics started to be disclosed. 
 
Russia continues honoring all the commitments on agricultural products supplies to foreign partners and is ready to 
supply up to 30 mln tonnes of grain to foreign markets in the second half of this year, the Ministry of Agriculture said. 
 
Sberbank has closed the deal on the sale of its Swiss subsidiary Sberbank (Switzerland) AG to m3 Groupe Holding SA, 
the Russian bank said in its press release. 
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China's investment in the development of Russia’s Far Eastern Federal District accounts for 90% of all incoming foreign 
investment, Yury Trutnev, Deputy Prime Minister and Plenipotentiary of the President of the Russian Federation in the 
Far Eastern Federal District, said. 
 
Russia plans to redirect energy resources not merely to Asia-Pacific countries but also to the Middle East and Africa, 
Energy Minister Nikolay Shulginov told TASS in the interview at the Eastern Economic Forum. 
 
Investment into Russia’s economy is estimated at around 90 trillion rubles ($1.48 trillion at the current exchange rate), 
Russian Deputy Economic Development Minister Ilya Torosov told the Eastern Economic Forum (EEF).  
Trade turnover between Russia and the People’s Republic of China amounted to $97.7 bln from January to July 2022, 
while imports from China gained 49%, Chinese Ambassador to Russia Zhang Hanhui said. 
 
The foreign trade surplus of the Russian Federation in January-August 2022 increased more than 2.3-fold compared to 
the same period in 2021 ($90.5 bln) and reached $213.6 bln, according to preliminary estimates of the Bank of Russia. 
In January-July, this figure was $192.4 bln. At the same time, the surplus of the balance of payments account of the 
Russian Federation in January-August 2022 increased by over 3-fold to $183.1 bln. 
 
The Board of Directors of the Bank of Russia once again decided to lower the key rate — this time by 0.5 percentage 
points, up to 7.5% per annum, the regulator announced on September 16th. 
 
Romania 
Raiffeisen Bank Romania recently listed its first sustainable bonds on the Bucharest Stock Exchange (BVB). They are 
worth RON 500 mln (EUR 102 mln), have a 5-year maturity and a fixed annual interest of 8.92%. 
 
Romania's Government adopted an emergency ordinance on Thursday, September 1, which prolongs the cap on 
electricity and natural gas prices paid by certain categories of consumers from April 1 until August 31, 2023. The price 
cap applies to vulnerable household consumers as well as SMEs, companies in the food industry, and public institutions. 
Energy minister Virgil Popescu said the new ordinance includes a maximum threshold of RON 1,300 per MWh that the 
state is willing to pay to suppliers under this compensation scheme. This is to encourage suppliers to look for cheap 
energy sources and discourage successive transactions to increase prices artificially. To compensate for the cost of 
these schemes, the Government also adopted a new tax applied to all the players in the energy industry, including 
producers, traders and suppliers. This new tax, which the Government named "the contribution to the Energy 
Transition Fund", will neutralize the RON 1 bln budget impact of the price cap scheme, according to finance minister 
Adrian Câciu. 
 
Austrian company Enery Power Holding, already present on the energy market in the Czech Republic, Slovakia and 
Bulgaria, signed an agreement to acquire the portfolio of renewable energy projects owned by Canadian Jade Power 
Trust in Romania for a total price of EUR 71 mln. The portfolio has a total capacity of 81MW and includes two wind 
farms in Dobrogea, two solar energy projects and two hydroelectric plants, Ziarul Financiar reported. This is Enery's first 
investment in the wind and hydro energy sector in Romania, the company announced in a statement. 
 
Despite the rise of e-commerce, Romanian consumers still prefer to make their grocery shopping in brick-and-mortar 
stores. As much as 66% of all consumer spending in physical stores in Romania went to groceries, while the regional 
average stands at 59%. The e-commerce sector has recently seen significant growth in the Central and Eastern 
European (CEE) region. The share of online sales in the region grew by 9 pp to 15% in the last 5 years, and is set to 
reach 20% in the next four years, according to a CBRE forecast. The remaining 85% of sales take place in brick-and-
mortar shops. This places the CEE in a similar position to other more developed regions. In the US, for example, e-
commerce accounted for 14.3% of all sales in the first quarter of 2022, down from 17.8% at the end of the previous 
quarter, according to official data. 
 
Low Carbon, a UK-based renewable energy company, links up with independent energy producer Rezolv Energy to 
develop Vis Visa onshore wind farm in Romania. Located in Buzău in the historical region of Muntenia, the 450MW 
wind farm will be the second largest in the country behind the Fântânele-Cogealac, representing a big deal in the two 
companies' efforts to produce sustainable power in Central and South Eastern Europe. After stewarding the project 
since 2020, the wind farm is expected to reach financial close by the first half of 2023. 
 
Romania’s GDP increased by 5.3% YoY in Q2 this year, driven by the sector of services (+24.2% YoY more value-added 
generated by the IT&C sector) on the production side and a significant increase in the inventory (by 10% of GDP in the 
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quarter) on the utilisation side, according to the statistics office INS. Romania’s economy marked a modest slowdown 
from the 6.4% YoY advance in Q1, resulting in an overall 5.8% growth in the first half of the year. Romania’s state 
forecasting body CNSP revised its forecast for the country’s economic growth this year in its Summer Forecast 
published on July 21 to 3.5% (up from 2.9% in the Spring Forecast) in 2022 and 3.7% in 2023 (down from 4.4% in the 
Spring Forecast). 
 
Romanian PM Nicolae Ciucă announced that the Government would launch a new agency dedicated to fostering 
foreign investments. The agency will function as a “central point of communication” for companies interested in 
investing in Romania and will answer to the prime minister directly.  
 
According to data released by the statistics office INS, Romania’s trade deficit (goods) increased by 52% YoY to EUR 3.3 
bln in July - a new record in nominal terms. The exports increased by 24% YoY to EUR 7.9 bln, and the imports surged by 
31% YoY to EUR 11.2 bln. 
 
Romania ranks 28th in a ranking of the 34 most attractive countries in Europe, the Middle East and Africa (EMEA) for 
private companies, according to the EMEA Entrepreneurial & Private Business Heatmap analysis carried out by the PwC 
network. Poland, Croatia and Greece rank even weaker, though. Romania appears in the top third of jurisdictions for tax 
and regulatory environment (thanks to the lowest income tax rate and 7th lowest corporate and VAT rates among the 
34-country sample) and macroeconomics - thanks to high GDP growth (6% in 2021) and fast advance of consumption. 
Romania benefits from a 68.3% working-age population, 2nd amongst the ranked territories. Notably, however, a 
significant part of the country’s workforce is already abroad. 
 
Belarus 
Belarus expects to receive about $2 billion from Russia for joint import substitution projects, President of Belarus 
Alexander Lukashenko said on 1st September.  
 
Belarus and Uzbekistan discussed ways to increase mutual supplies and remove trade barriers, press service of the 
Belarusian food industry Belgospishcheprom said. A meeting with Kamoliddin Hasanov, trade and economic advisor of 
the Embassy of Uzbekistan in Belarus took place at Belgospishcheprom. Attending the meeting on Belarus' behalf were 
Deputy Chairman Aleksandr Yakovchits and head of the department of coordination of supplies to the domestic market 
and foreign trade Igor Grutso. The parties discussed promising areas of cooperation, increase of mutual supplies of raw 
materials and ready-made products in current foreign trade conditions, removal of trade barriers and other topical 
issues. Uzbekistan expressed interest in the purchase of fat and oil products, sugar, confectionary products and brewing 
malt. The parties also discussed Belarus' imports of dried fruits, nuts and wine materials. 
 
The Economy Ministry has prepared a bill designed to encourage investment activity. The Belarusian economy strongly 
needs inflow of capital funds and more active investment efforts on the part of commercial entities. The government 
has identified weak spots in the legislation that had been deterring the inflow of investments while the Economy 
Ministry has drafted a bill on assisting with and stimulating the realization of investment projects in the Republic of 
Belarus. The document is designed to provide support for every investment project starting with small ones and ending 
with massive ones. The projects have to meet the government-defined priorities and have to produce a positive effect 
for the economy of the region or the country as a whole. 
 
Belarusian banks will connect to the Cross-Border Interbank Payment System (CIPS). It is China's alternative to the 
SWIFT (Society for Worldwide Interbank Financial Telecommunication) system, First Deputy Prime Minister of Belarus 
Nikolai Snopkov said. 
 
According to Belarusian First Deputy Prime Minister Nikolai Snopkov's statement on 6 September, Belarus-China 
relations are developing in the most positive way. Mutual trade testifies to the fact. “In January-July the export 
increased by 97% and the balance improved by almost $700 million, which is very important for us, taking into account 
the loss of preferential markets - the European Union and Ukraine,” said Nikolai Snopkov. 
 
Economic growth will be secured thanks to an ample harvest and thanks to the output of agricultural products, 
Belarusian Deputy Economy Minister Dmitry Yaroshevich said when asked about projected GDP dynamics in January-
August 2022. Dmitry Yaroshevich estimated the economic growth rate at 95.3% in January-August 2022, 0.5 percentage 
points up from July 2022. 
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Economy Minister of Belarus Alexander Chervyakov and Chinese Minister of Commerce Wang Wentao signed a 
memorandum on e-commerce cooperation. The document evidences the parties’ intention to deepen information 
sharing regarding e-commerce and to support cooperation of Belarusian and Chinese entities. Furthermore, the 
memorandum will promote sale of high-quality goods through e-commence facilities. The parties will do their best to 
relax the measures required to enter e-commerce marketplaces. 
 
Belarusian Universal Commodity Exchange and the China Branch of the BRICS Future Network Research Institute has 
signed a memorandum about electronic trading cooperation. The cooperation does not only imply sharing of analytics 
and marketing information but also joint activities and projects. In order to involve more companies into cross-border 
exchange trading, BRICS was proposed to become a broker. Therefore, companies will be able to make contracts on 
behalf of vendors and customers from China resulting in an increased exchange turnover between Belarus and China. 
At the initial stage, the parties agreed on the most demanded goods on the Chinese market (i.e. lumber and pellets). 
 
Kazakhstan 
Kassym-Jomart Tokayev has announced a new Tax Code for 2023. “In order to reset fiscal regulation, a new Tax Code 
will be prepared in 2023,” he said in a message to the people of Kazakhstan on September 1st. He believes that 
sustainable economic growth directly depends on a clear, predictable tax policy. “Tax administration  is the most 
problematic block which should be completely updated. It is also necessary to ensure the full digitalization of tax 
control, excluding any face-to-face interaction,” the president added. 
 
“Underfinancing of small and medium-sized businesses in Kazakhstan is about $42 billion. At the same time, banks have 
accumulated multi-trillion-dollar liquidity, which actually does not work for the economy,” said  Kassym-Jomart Tokayev 
, President of Kazakhstan said in a message on September 1st. According to him, the lack of credit resources remains a 
serious problem for domestic business. "The National Bank, the Agency for Financial Regulation and the government 
should find specific solutions to ensure stable and affordable lending to the real sector", he said. “Taking into account 
the most difficult specifics of the situation, the National Bank should show great flexibility, I would say, ingenuity. There 
are positive examples abroad,” Tokayev added. 
 
Kazakhstan is using the experience of Germany in the disposal and recycling of waste, reports the Central 
Communications Service. “The Ministry is grateful to the representation of the German Economy in Central Asia, which 
since October 18, 2021 has been implementing the project entitled “Circular Economy in Kazakhstan” in the city of 
Taraz. The purpose of this project is to analyze the state of the waste management system, and the increase in the 
share of waste sorting and recycling. An environmental concept in the field of waste management will be developed, 
which can become the basis of a municipal waste management program developed by local executive bodies,” said 
Zulfiya Suleimenova, Vice Minister of Ecology, Geology and Natural Resources of Kazakhstan. 
 
Socially important food products have risen in price by 19.4%, reports the statistics agency. “In annual terms, food 
products rose in price by 19.4%, which is 2.6 per cent higher than the same period in 2021,” reads the report. 
 
The gross output of agricultural products in January-August 2022 increased by 4.3% in Kazakhstan, said Alibek 
Kuantirov,  Minister of National Economy. "The growth of production in the industry was recorded in 16 regions, the 
largest growth was recorded in the Mangistau, Kostanay, North Kazakhstan, Abay and Akmola regions. For all indicators, 
positive growth is noted in Akmola, Karaganda, Kostanay regions and Shymkent. 
 
“The manufacturing industry maintains positive growth rates. In January-August this year, the volume of production 
increased by 4.8%,” Alibek Kuantirov, Minister of National Economy said.  
 
According to the National Bank the economy growth in 2022 will be between 2.5 and 3.5%. Industrial production index 
increased by 2.5% in January-August in Kazakhstan. Gasoline production increased by 4.4% in January-August in 
Kazakhstan. Oil production decreased by 0.6% in Kazakhstan in January-August 
 
The trade turnover between Kazakhstan and China amounted to $13.5 billion, reports  the State Revenue Committee. 
“China ranks 1st (excluding EAEU member states) in trade with the Republic of Kazakhstan by the results of 7 months of 
2022. The share of China in the foreign trade turnover makes 22.6%. 
 
Tajikistan 
At the end of August, following the results of International forum “Pamir-Invest-2022” entrepreneurs and investors 
signed 30 agreements for the total amount of 950 million somoni (over $92 million). The agreements concern direct 
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cooperations in the sectors of construction, mining and processing industry, agriculture, organization of IT parks, etc. 
Representatives from Tajikistan and entrepreneurs from various regions of the republic together with investors from 
Russia, China, Turkey, Kazakhstan attended the forum. 
 
On September 7, a State Committee on Investments and State Property Management of the Republic of Tajikistan is 
concluded an agreement with “Oriyon Invest” Company for construction and launching of company on cement 
production in Qubodiyon district of Khatlon region. «Oriyon Invest» is planning to construct and launch a plant thanks 
to direct foreign investments in amount of $160 million. The launch of this company allows providing the local 
population with 1.3 thousand new jobs. Thus, the company under construction will become the largest cement plant in 
Tajikistan. 
 
On 22 September 2022, the ceremony of signing the Agreement on Financing (Additional Financing of the Energy 
Sector Recovery Program) between the Republic of Tajikistan and the International Development Association was held 
at the Ministry of Finance of the Republic of Tajikistan. Signatories of the agreement were the Minister of Finance of 
the Republic of Tajikistan, Mr. Kahhorzoda Faiziddin Sattor, and the permanent representative of the World Bank in 
Tajikistan, Mr. Ozan Sevimli. The total amount of the project within Additional Financing Agreement is equal to 80.0 
million US dollars. 
 
As a result of the forum of entrepreneurs of the Sughd region of Tajikistan and the Fergana region of Uzbekistan, 12 
new cooperation agreements were signed. This was reported in the press service of the administration of the Sughd 
region. The amount of the agreements is not reported. It was noted at the forum that in the Sughd region today there 
are 800 industrial enterprises that produce 300 types of products. It was also emphasized that the region has a lot of 
opportunities, and business circles can develop cooperation in various fields. Now Sughd has economic relations with 
more than 60 countries of the world, the annual foreign trade turnover is $2.5 billion. In particular, the exchange of 
goods and products with the regions of Uzbekistan doubled compared to 2017 and amounted to $207.5 million in 
2021. And for 8 months of this year amounted to $197 million. 
 
The foreign trade turnover of Tajikistan with the member countries of the Shanghai Cooperation Organization (SCO) for 
seven months of this year amounted to about $ 2.9 billion, the Tajik statistical office reports. The trade turnover of 
Tajikistan with 7 member countries of this organization amounted to almost 70% of the total foreign trade of the 
republic. This is despite the fact that the republic had trade relations with 101 countries of the world during this period. 
According to statistics, trade with Russia in January-July this year amounted to $908 million, Kazakhstan - $782 million, 
with China - $766 million, with Uzbekistan - $315 million, with India - $76 million, with Pakistan - $16 million, and with 
Kyrgyzstan - $8.6 million. The trade balance with SCO partners was negative: over 75% accounted for the import of 
goods and products from these countries. The countries of the Organization supply the most important products to 
Tajikistan: about 90% of oil products are imported from Russia, over 90% of liquefied gas is imported from Kazakhstan, 
and Kazakhstan accounts for more than 95% of the supply of wheat and flour to the republic. The SCO member 
countries also dominate in foreign investments accumulated in the Tajik economy. According to the State Committee 
for Investments and State Property Management of the Republic, the inflow of foreign investments into the economy 
of Tajikistan in 2007-2021 amounted to more than $11 billion. 
 
Uzbekistan 
In August, the consumer price index rose by 0.52%. This is comparable to the monthly level of previous years, according 
to the State Statistics Committee. By September 1, inflation since the beginning of the year reached 6.98%, which is 
noticeably higher than in previous years, also due to the absence of traditional deflation in June. The Central Bank 
expects inflation slightly above the 12% mark by the end of the year. Annual inflation remains at 12.3%, surpassing both 
pandemic 2020 (11.65%) and 2021 (11.1%) figures. The main contribution to inflation again fell on food products. Over 
the past month, they have risen in price by an average of 0.7%, and since the beginning of the year - by 8.5%. Over the 
12-month period, prices increased by 16.3%, slightly below the level of 2020. 
 
Masdar, a subsidiary of Mubadala Investment Company and one of the world’s leading renewable energy companies, 
announced that it is expanding its footprint in the Republic of Uzbekistan. It has signed agreements to finance the 
construction of a wind farm in Zarafshan, the Ministry of Energy said in a statement. The Uzbek subsidiary of the 
company from the UAE - Shamol Zarafshan Energy - will receive $168 million from international creditors at the first 
stage. The bulk of this amount comes from the International Finance Corporation. The IFC itself will allocate $42 million 
for the construction of the future power plant, $52 million will be mobilized by the IFC through the Japan International 
Cooperation Agency (JICA) and the Dutch Entrepreneurial Development Bank (FMO). Another $42 million will be 
provided to the company by the EBRD, which also agreed with the FMO to issue $10 million. In addition, the bank will 
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provide a revolving credit line for $22 million to pay VAT on construction. In the future, financing for the construction of 
the Zarafshan wind farm will be provided by ADB, Natixis and First Abu Dhabi Bank. 
 
Deputy Prime Minister – Minister of Investments and Foreign Trade of Uzbekistan Jamshid Khodjaev held talks with the 
head of the EU Delegation, Ambassador Charlotte Adriaen. At the meeting, the current state and prospects for the 
development of trade, economic, financial and technical cooperation, as well as interaction within the framework of 
Uzbekistan’s entry into the World Trade Organization were discussed. In particular, in the period from January to July 
2022, the trade turnover between Uzbekistan and the EU member states increased by 15% and amounted to $2.4 
billion, which became possible thanks to Uzbekistan obtaining the status of a GSP+ beneficiary. The parties expressed 
mutual readiness to maintain and extend these relations. 
 
At the regular meeting on September 8, the Board of the Central Bank decided to keep the interest rate unchanged at 
15% per annum.  
 
Against the backdrop of a stimulating fiscal policy, a significant increase in the volume of foreign trade operations and 
an increase in the volume of credit investments directed to the economy, the stability of economic activity remains. As 
the Central Bank reports, according to the results of a survey of enterprises in the real sector of the economy 
conducted in August, the index of economic activity formed at a higher level compared to previous months and 
amounted to 55 points. In January-August 2022, banks issued 18% more loans, in particular, to households - more by 
50% compared to the same period last year. The increase in pensions and wages, as well as the increase in the volume 
of cross-border money transfers, in turn, became factors in the increase in total cash receipts in trade and paid services 
by 1.3 times compared to the corresponding period last year. 
 
Islamic Development Bank to provide more than $200 million to Uzbekistan for two projects. The money will be 
directed to the construction of a new thermal power plant, as well as to the development of transport infrastructure. 
 
Kyrgyzstan 
Members of the Committee on Budget and Finance of Parliament of Kyrgyzstan will consider an agreement with the 
International Development Association (World Bank) on Modernization and Sustainable Development of the Electric 
Energy Sector project. Deputy Dastan Bekeshev announced on his Telegram channel. According to the proposed 
document, Kyrgyzstan takes a loan of $50 million for 38 years, that is, the country will repay it until 2060. 
      
The National Bank revised the forecast for the growth of the economy of Kyrgyzstan at the end of the year upwards. 
This is stated in the report on monetary policy. It is noted that the estimate has been revised due to the fact that the 
growth rates of the sectors of trade, services, net taxes on products in the second quarter were higher than previously 
forecasted. The National Bank believes that the real sector of the economy of the Kyrgyz Republic in 2022 will show 
moderate growth. According to the results of the current year, GDP growth is expected at the level of about 4.2 
percent, excluding Kumtor - about 3.7 percent. In 2023, real GDP growth is expected to be around 3.6 percent, 
excluding Kumtor, GDP growth is expected to be around 3.4 percent. 
 
In 2022, inflation at the end of the year is expected to be about 15.5 percent, and the average annual rate is about 14 
percent. This forecast is given by the National Bank. Inflation will return to the medium-term target of 5-7 percent 
closer to 2024. The forecast takes into account a possible increase in excise taxes on alcoholic beverages and tobacco 
products in 2023, as well as the previously postponed increase in tariffs for electricity and hot water. 
 
The World Bank will finance projects in Kyrgyzstan for $600 million in the next five years. This became known at the 
meeting of the head of the WB office in the Kyrgyz Republic, Navid Hassan Nakvi, with the first deputy plenipotentiary 
representative of the president in the Naryn region, Adyl Saparov. The money will be given to improve the lives of the 
population. This is an interest-free loan for a period of 50 years. Projects for funding will be selected jointly with the 
Cabinet of Ministers. Now they are organizing trips to the regions to listen to the proposals of the Kyrgyz people. 
Funding for the projects will begin in July 2023. 
 
The Asian Development Bank allocates $50 million to Kyrgyzstan to support the republican budget. This was announced 
by MP Dastan Bekeshev in his Telegram channel. Of these, $25 million is a loan on favorable terms for 16 years. And the 
same amount was allocated to the country as a grant. In addition, the Japanese government provided a $7 million grant 
for medical institutions in Chui oblast and Bishkek. 
 



  

8 

 

The economy of Kyrgyzstan is expected to grow by 3 percent in 2022 and by 3.5 percent in 2023 by the end of the year. 
Such a forecast is contained in the updated Asia Outlook report. In April, the ADB (Asian Development Bank) expected 
the economy to grow by 2 and 2.5 percent, respectively. The bank notes that the outlook has been improved thanks to 
strong growth in the first seven months of this year and the government's anti-crisis plan. The bank's report says that in 
the first seven months of this year, the economy of Kyrgyzstan grew by 7.7 percent. At the same time, growth was 
observed in almost all areas. The industry grew by 17.8 percent due to the growth of 45.6 percent in metalworking, by 
27.5 percent in the production of wood and wood products and by 12.9 percent in the production of food and tobacco. 
 
Armenia 
Fitch Ratings has affirmed Armenia's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B+' with a Stable 
Outlook. Armenia's 'B+' IDRs reflect strong per-capita income, governance and business environment indicators relative 
to peers, as well as a robust macroeconomic and fiscal policy framework and credible commitment to reform, 
underpinned by IMF support. 
 
Positive dynamics is recorded in the Armenian economy, PM Nikol Pashinyan said at the 7th Eastern Economic Forum in 
Vladivostok. “We seek to have at least 7% economic growth this year. And in this context I’d like to underscore that the 
Eurasian Economic Union has justified itself for our country in this concrete situation too because the economic growth 
which is envisaged is related to the liberalizations provided by the Eurasian Economic Union. I mean the free movement 
of goods, services, capital and labour force”. 
 
The government approved the bill on amending the law on the registration of companies and private entrepreneurs. 
The bill seeks to reform and simplify the registration process and make the registration process for doing business 
easier and more accessible. The One Stop One Window principle will be ensured. The improvements will ensure 
modernization of services in state registry and minimize possible risks for inconveniences related to current 
misinterpretations in regulations, thus contributing to increased attractiveness for doing business in the country. 
 
Armenia is ranked 11th among 165 countries in the Economic Freedom of the World 2022 report by the Canadian think 
tank Fraser Institute. In 2016 Armenia was 29th, then 27th in 2017, then 18th in 2018, 17th in 2019. Armenia’s rating is 
7,84 out of 10. The report is estimating economic freedom by analyzing several indicators, including government 
spending and taxation. Hong Kong, Singapore and Switzerland are leading the survey. 
 
The Central Bank of Armenia revised predictions of economic growth from 4,9% to 12,9%, Central Bank Governor 
Martin Galstyan said at a news conference. “We’ve significantly changed our forecast. We predict 12,9% growth instead 
of the previous 4,9% prediction,” he said. He said this is due to demand. There are massive differences in services and 
construction sectors, with some differences in industry as well. “This is also the reason why today we have a situation 
when not only prices of non-food products are growing but also of services,” he added. 
 
During the meeting with the Deputy Prime Minister of Armenia, Mher Grigoryan, the Chairman of the Management 
Board of the Eurasian Development Bank (EDB), Nikolai Podguzov, presented the implementation of the Bank’s 2022-
2026 Country Strategy in the republic. The parties also discussed current and possible projects. Since 2009, when 
Armenia became a member of the EDB, the Bank has implemented 20 projects in the republic for a total of $420 
million.  In terms of the share in the current investment portfolio of the EDB, Armenia ranks first among member 
countries with small economies - 5.1%, or $211 million. This indicator tends to steadily increase. In pursuance of the 
Strategy for 2022-2026, the Bank has developed a five-year strategy for the Republic of Armenia, taking into account 
the specifics of economic development and the needs of the country.  As part of this strategy, in H1 2022, the EDB 
approved a number of projects for implementation with a total investment of about US$ 180 million in such sectors as 
small-scale generation from renewable energy sources (RES), electrical production, agricultural production and 
processing. Among the projects are also the construction of 11 solar power plants with a total capacity of 55 MW in 
Gegharkunik and Aragatsotn regions. 
 
On September 22, the Armenia-Italy Textile Alliance forum started in Milan. According to the press service of the 
Ministry of Economy, within the framework of the three-day event, representatives of the textile and fashion industries 
of Armenia had the opportunity to present their products, hold working discussions with Italian specialists, as well as 
visit factories, companies and exhibitions of the Italian textile industry. The event is held with the aim of developing the 
capabilities of Armenian producers, as well as strengthening international cooperation.  According to the source, 
Deputy Minister of Economy of Armenia Rafael Gevorgyan and Ambassador Extraordinary and Plenipotentiary of 
Armenia to Italy Tsovinar Hambardzumyan addressed the forum participants with a welcoming speech.  According to 
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the Statistical Committee, in January-July this year, Armenia's the textile industry showed growth by 40.9%, exceeding 
the volume of 1.4 billion drams.  
 
The growth of Armenia's economic activity in January-August 2021 accelerated to 13.9% per annum (from 4.9% a year 
earlier), accompanied by high growth in exports and imports. From August this year to August 2021, economic activity 
accelerated growth to 18.5% (from 2.3% a year earlier), while on a monthly terms it continued to slow down growth 
from July 8.5% to August 1.5%, which was also observed in 2021 - from July 7.5%to August 2.1%. 
 
The European Bank for Reconstruction and Development (EBRD) has improved its 2022 GDP growth forecast for 
Armenia from the previous 4.5% to an updated 8%, thereby expecting more sustainable growth. 
 
At September 13, 2022 meeting, the CBA Board decided to raise the policy rate by 0.5 percentage points setting it at 
10%, the press service of the Central Bank of Armenia told ArmInfo.  According to the source, "In August 2022, 12-
month inflation decreased to 9.1% at the end of the month.  12-month core inflation continued to grow reaching 
10.2%.  
 
Moldova 
MPs convened in an extraordinary session adopted in the second reading amendments to the State Budget Law for 
2022. Following the amendments, the revenues of the state budget for this year increase from 52.701 billion lei to 
57.971 billion lei (+10%), and the expenses - from 72.087 billion lei to 75.216 billion lei (+4, 3%). Accordingly, the state 
budget deficit decreased from 19.386 billion lei to 17.245 billion lei (-11%). This is to be covered from both external and 
internal sources. 
 
The Ministry of Agriculture and Food Industry has worked out measures to support agriculture to more easily overcome 
the crisis situation. The support plan was presented by Minister Vladimir Bolea and acting head of the Agency for 
Intervention and Payments in Agriculture (AIPA) Diana Coșalîc. "To reduce the negative impact of the diesel price 
increase, it was decided to reimburse 100% of the cost of the diesel excise tax - 2.95 lei for each liter of diesel, up to the 
amount of 64 tons of fuel used by an economic agent. This means that 100% of small and medium-sized agencies will 
receive the value of the excise tax," said Vladimir Bolea. 
 
The United Nations Food and Agriculture Organization (FAO) has come up with an idea of creating an Innovations and 
Investment Fund for farmers in Moldova and set up a mechanism for backing the business in the rural environment. 
According to FAO, these support measures will be able to be provided, in order to adapt and attenuate the climate 
changes, which hit the sector more and more often. In this respect, donors propose also several mechanisms of 
financing, first of all, the creation of a Loan Guarantee Fund, the participatory financing, in order to develop initiatives, 
in the context of the climate changes. The idea is to strengthen the capacities of the business in the rural environment.  
 
The peasant farms will be registered by the Public Services Agency public institution. The MPs adopted, in the final 
reading, amendments to the law on peasant farms and the law on the state registration of legal entities and private 
entrepreneurs. The document was worked out, in order to standardize the record of the law entities through giving a 
single identifier and is meant to improve the framework of regulation related to the task of state registration of peasant 
farms. The regulated framework includes all phases of the life cycle of a law entity: certification of the fact of creation, 
reorganization, liquidation, suspension or resumption of the work, as well as of the fact of amending the articles of 
incorporation, recording of data in the state register.   
 
Parliament of Republic of Moldova approved a new law concerning the process of commissioning of photovoltaic parks. 
The new law aim to simplify process of obtaining authorization from National Agency for Energy Regulation of Republic 
of Moldova and to significant shorter entire procedure of commissioning.  

 
In August in Criuleni city was launched the largest photovoltaic parc in Moldova, with a capacity of 2.8 MW. The park, 
with an area of eight hectares, has installed 7,400 photovoltaic panels and 16 inverters. It was built with the support of 
the Chinese Government, the total value of the project is 4 million euros. The park can annually bring in about 3-5 million 
lei to the budget of the Criuleni district. Since December, the Photovoltaic Park has produced 2,650 MWh, and this March 
the contract for the sale and purchase of electricity was signed with Premier Energy company, at the price of 0.88 lei/kW. 

 
Natalia Selevestru was appointed member of the administrative board of the fund of guaranteeing the deposits in the 
banking system for a seven-year term. The candidacy of Natalia Selevestru was put forward by the Banks’ Association of 
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Moldova, after the leaving of the office by a member of the administrative board, Mihail Ogorodnicov. So far, Natalia 
Selevestru has held more leadership offices at diverse commercial banks from Moldova. The fund of guaranteeing the 
deposits in the banking system is supervised by the administrative board, which is made up of five members. 

 
Overview of Mikro Kapital's activities 
The total of new subscriptions in our Luxembourg securitization funds – Mikro Fund and Alternative – amount to € 137 
million of bonds issued by end of September 2022.  
 
MIKRO FUND PAR30+ in August shows a decrease of 0.1% compared to the previous month, settling at 3.2%, while 
ALTERNATIVE PAR30+ shows an increase of 0.6%, settling at 3.9%, in line with expectations. 
Also PAR90+ of Mikro Fund increase of 0.1%, setting at 1.9% by end of August, in line with the previous 5 months. 
ALTERNATIVE’s PAR90+ by end of August is at 2.6%, showing an increase of 0.5% compared to the previous month. 
The NPLs at fund level in August are stable at 0%. 
 
On September 15th, Mr. Johannes Feist has been appointed Chief Executive Officer of Mikro Kapital Management S.A. 
and member of the management board. Click here to read about Mr. Feist’s resume. https://mikrokapital.com/about-
us/team 
 
Mikro Kapital, in partnership with the Embassy of the Republic of Tajikistan in the Swiss Confederation and Imon 
international, promoted two events in Zurich and Geneva, respectively on September 13 and 14, entitled “Investing in 
Central Asia, a journey to Tajikistan “. The aim of the conferences, which brought together representatives of the Swiss 
financial world interested in ESG investments in developing countries along the Silk Road, was to describe in detail the 
economic opportunities of Tajikistan, the reasons brought Mikro Kapital to operating in the Tajik territory and the 
experience of Imon International, focused on the Tajik entrepreneurial reality, where micro, small and medium-sized 
enterprises are the key to success and an important role is managed by female entrepreneurs. 

 
Mikro Kapital Management S.A. signed an agreement with European Depositary Bank (EDB), part of Apex Group. The 
bank will provide the paying agent service in issuing Mikro Fund and ALTERNATIVE bonds. EDB is an independent 
provider free from institutional influences, that can deliver an agile and responsive cross-jurisdictional service in an 
ever-changing regulatory environment. The bank was founded in 1973 and they currently hold fund and securitisation 
structures with a total value of €151,3 billion. This is mainly allocated to alternative investments, including real estate, 
private equity, liquid assets, renewable energies & infrastructure and private debt.  
 
Mikro Kapital has signed a collaboration with Investment Solution Partner Group (ISP Group), for bond issuance activity. 
ISP is a privately-owned specialised investment boutique headquartered in Zurich with its founding roots dating back to 
1993. They serve corporates, banks and other financial institutions, investors and traders, being specialized in 
structured credit, fixed income, and structured products and AMCs, placement agent, wealth and asset management 
services and private market solutions. 
 
 
Below are some of our latest accomplishments 
 
Mikro Kapital Romania is in a phase of negotiation with 2 big investors for taking new financing. The company is 
exploring 2 potential opportunities: a loan of 4.000.000 EUR and another loan of 5.000.000 RON. Both loans have a 
maturity of 36 months. The company is going to go through a Due Diligence process at the beginning of October. 
Mikro Kapital Romania celebrates the 6th anniversary. This celebration marks six years of investment, growth and 
commitment to offer the best of microfinance services to Romanian’s customers. The presence of Mikro Kapital in the 
country is well established and it has offices in all the most important cities, currently operating 11 branches in the East, 
West and South of country and company is planning to open soon new branches as in the Transylvania region. 
Mikro Kapital grants financing of up to RON 700,000, amounts of up to RON 45,000 can be granted within two working 
days. Active on the local market since 2016, the company has 63 employees and 11 branches nationwide and has 
granted over 5,350 loans so far. 
 

https://mikrokapital.com/about-us/team
https://mikrokapital.com/about-us/team
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The company have signed a collaboration agreement with one of the largest companies in Romania that provide call 
center services. The call center will make cold calls for the company and promote its loans. Mikro Kapital Romania 
expects that this collaboration will have a significant contribution on sales. The collaboration started in September and 
it is now at the pilot stage. 
 
Mikro Kapital Moldova, in August, National commission for Financial markets (regulator of nonbanking financial 
institution sector) published performance of the sector as end of first half of year 2022. According to published report 
Mikro Kapital Moldova moved up for one position to 4th place by volume of assets among more than 140 players of 
microfinance and leasing companies. By moving one step up in raking Mikro Kapital Moldova exceeded BT Leasing, a 
leasing company subsidiary of Banca Transylvania Romania. 
 
In August, the Ministry of Finance of Republic of Moldova 
accepted Mikro Kapital Moldova as partner in financing 
entrepreneurs from resources offered by IFAD 
(www.ifad.org). IFAD is the only International Financial 
Institution with the specific mandate to eradicate 
poverty and hunger by investing in poor rural people 
through financial and technical assistance to agriculture 
and rural development projects in developing member 
states. In Republic of Moldova financial reassures from 
IFAD are offered to Ministry of Finance, which selects 
partners for investing resources to eligible entrepreneurs. Among partners in program there are 9 of the 11 banks 
operating in Republic of Moldova, and 3 Non-banking financial institutions, one of them is Mikro Kapital Moldova. 
The benefits that Mikro Kapital Moldova's clients can obtain by accessing financial resources from IFAD programs are: 
1. Fast decision making process;  
2. Preferential interest rate offered by Ministry of Finance, minus 8,5% from official Base rate of National Bank; 
3. Long term investment, up to 10 years; 
4. Grace period for agriculture entrepreneurs, up to 3 years. 

 
Mikro Kapital Armenia participated at the Armenia Expo 2022 
on September 16-18. More than 300 companies were present 
at the fair. In the big Mikro Kapital stand colleagues had the 
possibility to meet prospects and to present them the various 
products.  
 
Mikro Kapital Armenia launched a special offer for individual entrepreneurs and legal entities. Till the end of 2022 new 
and existing clients will have opportunity to receive loan secured by guarantees up to 15 million AMD. In addition to that 
the company updated its standard products with opportunities to receive financing without disbursement fees. 
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Bailyk Finance in partnership with the Health Insurance Company Zdorovye, launched a new My Doctor service for its 
clients, with which the client can get professional online medical advice from practicing professional doctors. 
In the mobile application “My Doctor” are available Doctors in all medical fields who give recommendations in 
emergency situations or help decipher the results of the tests. The client can set a time and get an online consultation. 
A medical card that the doctor fills out himself and the client’s card will be saved in his/her profile. Also a list of 
Laboratories and pharmacies with addresses and phone numbers are available in the app. In addition to this, for 
customers who have taken out a voluntary insurance policy at the Zdorovye company, this service, available 24/7, is 
free of charge. 
On September 24-25, 2022, the Association of Microfinance Organizations (AMFO) of the Kyrgyz Republic held mini-
football, chess and table tennis tournaments. Bailyk Finance won all the tournaments and became a 4-time Champion 
of the mini-football tournament. The Table Tennis team won too and took 1st place. While 2 colleagues took 1st and 
second place at the Chess Tournament, respectively, Kubatbek uulu Abdimalik and Derbishaliev Arzymat Alikovich. 
 
Mikro Leasing LLC, in Kyrgyzstan as been founded on September 20th. As the name suggests, the Company will be 
dedicated to micro-leasing activities 
 
 
Imon International: EBRD boosts green sector and SME financing in Tajikistan. Thousands of small and micro businesses 
across Tajikistan will be able to continue their operations and adopt green technologies thanks to a financial package of 
up to US$6 million mobilized by the European Bank 
for Reconstruction and Development (EBRD) for the 
country's leading microfinance institution, Imon 
International. The package will enable IMON 
INTERNATIONAL, which serves over 130,000 clients 
through a network of 27 branches, to provide 
much-needed funding to local micro-enterprises. 
Sub-loans are expected to be issued in Tajik somoni 
to protect borrowers from foreign exchange risks. 
IFC is providing local currency financing to IMON INTERNATIONAL to increase lending to micro and small enterprises 
(MSEs) in Tajikistan impacted by the COVID-19 pandemic, As already announced in the previous newsletter. The three-
year IFC loan, equivalent to US$5 million in Tajik somoni, will allow IMON INTERNATIONAL to finance MSEs that have 
had difficulty accessing local currency loans and to support their continued development following the COVID-19 crisis. 
According to the SME Finance Forum, the financing gap for micro, small and medium-sized enterprises in Tajikistan is 
about US$1.45 billion, which is 18% of total GDP. Since small businesses employ one-third of the workforce, this 
represents a major impediment to the development of the private sector. 
 
Money Kapital Russia: August is usually considered a month with low 
demand and customer activity, so low in sales. A large number of vacations 
affects both customers and employees. But this year August turned out to 
be abnormally hot not only in terms of weather in many regions, but also 
very hot in sales. In the company Money Kapital, a record was set in 
August in terms of the volume of disbursements with a total amount of 
205 million rubles. 

Money Kapital once again confirms the status of a unique company that enjoys the great 
trust of customers with whom long-term relationships are built. The story of cooperation 
with a client from Kaliningrad, Vadim Roshchin, began in 2020. Vadim's application came to 
our call center, and after the necessary evaluation, the client got a loan in the amount of 
300,000 rubles to develop his activity, secured by a vehicle given as collateral. After the 
repayment of the debt, the client continued to cooperate with MK and about a year later he 
received a second loan in the amount of 500,000 rubles. Vadim was very grateful to our 
department and the company as a whole and, as a token of gratitude, he gave the company a 
beautiful wooden icon made by himself. Particularly interesting is the fact that the client's 

main activity is the creation and maintenance of websites, web design and application development (the client is 
registered as a self-employed person) and wood carving is "only" a hobby. Such a gift is priceless, as it embodies the 
customer's spiritual side, his soul. The gift became a kind of talisman for the Kaliningrad branch. 
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Money Kapital has always employed sales professionals, but 
this industry is constantly evolving and improving personal and 
team skills is a very important part of success. In September, 
additional training of employees was conducted with the 
involvement of a leading business coach Pavel Kashirskikh. The 
training includes several modules, among which some 
dedicated to who works in sales, such as a Course on cold 
sales, a Course on Working with objections and a Course on 
Demand Formation. Pavel is a specialist in the field of service, and also developed and implemented his own method of 
making cold calls, which increased the conversion of calls by 20%. Pavel cooperates with top banks and financial 
structures in Russia. We are confident that cooperation with the business coach will bring our company to a new level 
of sales and, as a result, to increase profits. 

MK Leasing Russia: MK Leasing held an event called "The Game of Tables", the event was attended by the main 
suppliers and the largest customers of the Sverdlovsk region. The main 
purpose of this event was to build long-term relationships with 
suppliers, as well as to search for new opportunities for cooperation. 
As part of the event, the guests of the evening were given the 
opportunity to get to know MK Leasing company better, learn about 
the main activities and achievements in an informal setting, the 
participants were able to communicate with colleagues and business 
partners, ask questions to the company's management and give 
feedback on the results of joint work.  

 
MK Leasing took part in the Furniture&Woodworking Ural international exhibition in Yekaterinburg 
together with key suppliers KAMI and Felder. In total, more than 100 companies from Russia, 
Belarus, China, and Turkey took part in the exhibition. This participation allowed the company to 
new potential clients among heads of large furniture factories, owners of small manufacturing 
enterprises, owners, managers, timber processing and woodworking industries. In just 2 days, 
more than 15 consultations of potential clients were held.  
 

In anticipation of the upcoming school year MK Leasing, LLC, in 
a joint participation with charity fund Teresa provided support 
to many children family. 14 children from 8 large families were 
prepared for school. Depending on the needs, the children 
received school uniforms, school bags, stationery. MK Leasing 
constantly takes an active part in such actions. The company 
provides targeted assistance to many children families, orphans, 
the elderly and people in difficult life situations.   
 
Mikro Leasing Belarus: agreed with MTBank to reduce the interest rates on current loans from 26% to 18% regarding 
BYN liability and signed a loan agreement implying credit line of USD 3 M. The company also negotiated a lower interest 
rate with Belgazprombank from 11.25% to 11% regarding USD liabilities. 
Mikro Leasing Belarus together with UNIHELP participated in a fund raising charity initiative to support Vadislav 
Yakimovich, a 14 years-old boy who is struggling with a serious genetic disease, pseudo achondroplasia, which 
deformed his arms and legs. The collected funds allowed to pay for the surgical treatment at the Russian Research 
Institute of Traumatology and Orthopedics named after Academician Ilizarov in Kurgan. 
The company signed an agreement on annual audit services with Grant Thornton to assure annual financial statements 
under local accounting standards and IFRS. Grant Thornton Belarus is a member of global Grant Thornton International 
Ltd. 
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A Detective story:  the lessee of a tractor became a bad debtor 
and hidden the tractor in the forest. After two years of research 
Mikro Leasing almost had lost the hope to find the tractor when 
the Deputy Head of Debt Collection department, Dmitry 
Osipenko, noted a tractor driver vacancy published by the 
lessee. Mikro Leasing's employee pretended to be interested to 
the job opportunity and he found out the timber tractor, the 
trailer and hydraulic manipulator. The total value of the 
equipment is almost EUR50,000.  
 
Delimobil: In August Delimobil launched the huge unique promo, called Shaker, the purpose of which was to grow daily 
active users, conversion to ride, revenue and provide new and fresh engaging mechanic for its clients. Shaker is a 

temporary in-game feature in Delimobil. Users can get random discounts just 
by shaking their phones. The mechanic is very simple: shake your phone and 
wait for the prize: if today is your lucky day, you can get a big discount, up to 
99%. If fortune is not by your side today, then you will see a funny joke or an 
interesting fact from Delimobil. You can repeat this Shake every day before 
every trip. Delimobil created the huge Buzz through all the marketing and PR 
channels — there were actual feeling that everyone around uses the Shaker. 
Total campaign reached more than 15 million and daily active users raised by 
15%, making Delimobil always first choice for them. 

 
In September Delimobil celebrated its 7th birthday. Over the past 7 years, Delimobil has grown significantly and this is 
especially noticeable in the undisputable leading market position, over 20 thousands of cars, 10 cities of presence and 
the significant number of customers - over 7mln registered users.  
Since Delimobil is an app in which users can book cars by themselves, Delimobil’s team very rarely sees the customers 
live. Therefore, they decided to celebrate the seventh birthday with a big event in one of the most popular city 
locations. So they had the chance to meet all the active users and grow their affection to us by sharing a party. 
 
The company managed to organize a two-day 
event at Flakon (the most popular creative cluster 
in Moscow) with bright decor in the style of 
electronic festivals, ping-pong, retro slot machines, 
a non-alcoholic bar with drinks and snacks. Popular 
Moscow DJs were responsible for the musical 
accompaniment and creating the atmosphere. This 
whole environment encouraged visitors to post 
content on social networks, building Word-of-
Mouth – the most effective brand-marketing channel: in two days, about 1,500 people attended the event. Such 
personal touch in a completely digital environment helps Delimobil to build a love-brand and strengthen the leadership 
not only in the carsharing market but, what is more, in the whole IoT industry.  
 
Delimobil’s team also believes that any service can do a little more than its core features. To match this statement, in 
September the company introduced ‘Pins’ to the clients. Essentially, ‘Pins’ are small marks on the main page map which 
are only a tap away from showing the must-visit city spots or events. Such product features shift Delimobil from car-
sharing service towards the city expert supported with its strong community. To make these compilations more 
valuable and trustworthy, Delimobil partnered with several well-known influencers to put together a list of their 
favorite places. For instance, Samira Mustafayeva, a multiple time medalist of the World Team Championships has 
made a compilation of the perfect spots for different kinds of workouts, whereas Vladimir Chistyakov, one of the most 
awarded Russian chefs, has shared the top-5 restaurants in Moscow. In total, Delimobil collaborated with 5+ influencers 
representing such categories as ‘Food’, ‘Fitness’, ‘Fashion’ and ‘Parties’. Now, instead of spending hours googling for 
the best places in town clients could check it out in Delimobil app — just see the ‘Pins’ around your location, click on it 
and get all the necessary information about the place, including the person who recommended it. 
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Anytime: In August, the Anytime Belarus marketing team made several CRM tests. 
• Discount for birthday parties. According to the test results, it was found out that thanks to the discount gift, 
customers increase the number of trips. Some customers have increased the number of trips 2-3 times during the 
discount period. 
• 20% discount or 10 bonuses for 5 days for activated users without trips. As a percentage, the offer with bonuses looks 
better, but the average check for the segment with a discount is higher (even despite the 20% discount). We can 
conclude that the discount offer worked better. 
• Activation of 18-year-old users without trips. Segment 2000 customers, 2.3% made a trip with a discount during the 
offer. 
After experimenting with the price of Haval Jolion model for individual customer segments in June and July, we decided 
to reduce the cost of a minute for "Comfort" from 0.57 BYN to 0.49 BYN for all users. As a result, the load per car 
increased from 4.2 to 6 trips, and the revenue per car increased from 41 to 52 BYN. 
In order to increase the concentration of cars in the city, as well as to 
reduce the downtime of cars without trips, it was decided to optimize 
the rental completion zones in the city and beyond the MKAD (high 
speed street going around Minks). This solution allowed to increase the 
concentration of cars in the city and increase the number of trips per 1 
car. An increase of 0.9 hours on loading per car. 
Also in August, the team launched the second version of the promotion 
under the referral program — 10 bonuses for both client and friend. In 
total, 590 FTR (x2 from the average values to the promotion) came 
through the referral program in August. 
     

In September, the Anytime celebrated its birthday (4 years). In honor of the 
holiday, the campaign "Price as on the first day of work" was held - for 1 day, the 
cost of a minute on Economy became 0.29 BYN instead of 0.41 BYN. Thanks to the 
campaign, we managed to achieve a record load on the car – 11.2 trips. And even 
taking into account the strong decline in the price, the revenue on September 7 
was higher than in similar periods over the past weeks.  
In the second half of September, Anytime launched its channel in Tik Tok. So far, 4 
videos have been released on the channel, but a content plan for a month has 

already been created. 
   
At the end of September, Pins appeared on 
the map in the application – these are labels 
that can display interesting locations, places or 
recommendations. The company has already 
added 8 Pins located in different parts of 
Belarus. All of them represent the unique 
places of the country, and each place has its 
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own unique guardian animal. The animals were drawn by the Belarusian artist Yevgeny Matyuto for the joint project 
Fantastic Belarus Anytime! 
The company planned to add more interesting places not only outside of Minsk, but also in the city. 
 
Anytime Czech Republic continues growth its fleet adding new 70 cars, all hybrid engine, in September. Now the fleet 
counts 650 cars in total. With this car density in Prague the company is registering new rents every 28 second withing 
working days. 

 

Anytime Kazakhstan: In August, the company reached a record 
high for ARPPU, the average revenue for paying customers 
amounted to 18,350 tenge. In August 2021 this indicator was 
14,542 tenge. 

In the same month, Anytime Kazakhstan slightly reduced the price 
of packages of 3 and 6 hours for Nissan Qashqai, which led to an 
increase in demand for these packages in September by an average 
of 25%, and weekly revenue from the sale of these packages 
increased by 500,000 tenge per week. 

In September, the company reached a record revenue per week of 
50 million tenge. The same result was reached only in July 2021. 

Anytime Kazakistan reduced the cost per minute for VW POLO to 
49 tenge, which allowed the company to get + 2 million tenge to 
weekly revenue, as well as increase the number of orders per car 
from 32 to 37 and increase revenue per car from 67 thousand 
tenge to 77 thousand tenge. 

Thanks to Anytime Kazakhstan’s efforts in maintaining the quality 
of the fleet, the quality work of our customer care department, as well as the attention to the wishes / suggestions 
from our customers, the NPS indicator continues to grow. NPS (Net Promoter score) increased by 20% compared to 
previous period. 

The company continues to improve the performance of the customer care department, so in September it managed to 
bring the SLA (Service Level Agreement) indicator up to 93%, and the share of rents per 1 call was brought to a value of 
4.7 rents per 1 call. 

In September, Anytime began to analyze the rent completion zones in order to increase the concentration of cars in the 
city, and as a result, increase such indicators as car utilization and revenue. Also, by the end of the same month the 
company planned to introduce paid rental completion zones. 

The customer recovery and customer loyalty project continues through personalized mailing invitations and the 
intensification of the customer care department activity. 
In August and September, revenue per effective minute increased  
 

Car category  

2021 2022 

Aug Sep Aug Sep 

Economy  38,3 38,6 47,9 48 

Comfort  58,4 57,4 63 65,8 
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 30 August 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% 3.3% 3.3% 3.2% 3.9%     

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% 1.8% 2.1% 1.9% 2.6%     

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%     

 


