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General overview 
 
According to the World Economic Outlook report issued in October by the International Monetary Fund, Global 
economic activity is experiencing a broad-based and sharper-than-expected slowdown, with inflation higher than seen 
in several decades. The cost-of-living crisis, tightening financial conditions in most regions, Russia’s invasion of Ukraine, 
and the lingering COVID-19 pandemic all weigh heavily on the outlook. Global growth is forecast to slow from 6.0 
percent in 2021 to 3.2 percent in 2022 and 2.7 percent in 2023. This is the weakest growth profile since 2001 except for 
the global financial crisis and the acute phase of the COVID-19 pandemic. 
Global inflation is forecast to rise from 4.7 percent in 2021 to 8.8 percent in 2022 but to decline to 6.5 percent in 2023 
and to 4.1 percent by 2024. Monetary policy should stay the course to restore price stability, and fiscal policy should 
aim to alleviate the cost-of-living pressures while maintaining a sufficiently tight stance aligned with monetary policy. 
Structural reforms can further support the fight against inflation by improving productivity and easing supply 
constraints, while multilateral cooperation is necessary for fast-tracking the green energy transition and preventing 
fragmentation. 
 

     
      
Source: International Monetary Fund – World Economic Outlook Report October 2022 

 
 
Brief overview of the main countries where Mikro Kapital is active 
 
Romania 
According to the World Bank’s Regional Economic Update the fiscal consolidation efforts in Romania remain critical, 
and they should address the large structural deficit - which requires reforms to strengthen revenue mobilization and 
increase spending efficiency. This year, the public deficit is seen at 6.6% of GDP, 0.8pp above the 5.8% target. As for the 
general forecast, the WB sees Romania’s economy growing by 4.6% this year (and notably by 3.2% in 2023), with 
projections subject to a high degree of uncertainty. A global slowdown and a possible recession in the main trading 
partners could impact Romania’s growth in 2023. 
 
Romania’s central bank (BNR) decided on October 5 to increase the refinancing rate by 75bp, to 6.25%. The BNR Board 
decisions aim to anchor inflation expectations over the medium term, as well as to foster saving through higher bank 
rates, so as to bring back the annual inflation rate in line with the 2.5% +/-1pp target on a lasting basis in a manner 
conducive to achieving sustainable economic growth. 
 
In August 2022, the prices of industrial production (industrial inflation) increased by 53% compared to the same month 
last year, according to the data published by the statistics office INS. Compared to July, in August 2022, the prices of 
industrial production in total (domestic market and foreign market) increased by 1.9%. The prices of industrial 
production on the domestic market grew by 70% over the last 12 months (driven by the energy prices), while it 
increased by only 22% for the goods traded on the foreign markets - where the energy goods hold a smaller share. 
 

https://www.youtube.com/watch?v=jTvFIyFBG-U
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Romania’s foreign trade gap soared by 86% YoY to EUR 3.2 bln in August, remaining for the second month in a row 
above the EUR 3 bln threshold, according to data from the statistics office INS. Exports increased by 34% YoY to EUR 7.6 
bln, while imports advanced faster, by 47% YoY to EUR 10.8 bln. For the 12 months ending July, the trade gap reached 
EUR 31.1 bln (11.9% of GDP), 44.5% up from EUR 21.5 bln (9.4% of GDP) in August 2021. 
 
The IMF expects Romania's economy to rise by only 4.8% this year - versus much more optimistic projections of the 
independent analysts, and it has reduced the GDP growth forecast for next year to 3.1% from 3.4% previously. 
 
Most companies in Romania have rather positive expectations regarding the future economic conditions in the very 
short term, despite the ongoing geopolitical uncertainty, the rapid acceleration of energy prices and the increase in 
interest rates as a result of the advance of inflation, notes the report "2022 CEO Outlook" carried out by KPMG. 
 
International rating agency S&P kept Romania's BBB- sovereign rating as well as the stable outlook but defined very 
detailed and rather high expectations from the Government in order not to lower the rating over the next two years. 
 
Kazakhstan 
Export of oil and condensate by Kazakhstan in the first half of the year increased by 84.7%, reports the National Bank of 
Kazakhstan. 
“Export of goods increased by 56.8% compared to the same period last year and reached $42.3 billion. Export of goods 
was supported by stable external demand and high world prices for raw materials, in particular oil. Thus, the export of 
oil and gas condensate increased by 84.7% and amounted to $24.8 billion,” the regulator said. 
Imports of goods increased by 15%, to $21.4 billion, due to an increase in imports of intermediate products by 19%, or 
$1.8 billion, and non-food consumer goods - by 10%, or $409 million. 
"The income of foreign direct investors in the reporting period increased by 32% to $13.9 billion," reports the message. 
 
IMF predicts GDP growth in Kazakhstan up to 2.8% in 2022. 
 
S&P forecasts lending growth rate in Kazakhstan at 10-12% in 2022. 
 
Kazakhstan has become the third largest industrial production in the Eurasian Economic Union (EAEU), said Iya Malkina, 
official representative of the Eurasian Economic Commission (EEC). 
“An increase in industrial production was observed in Kyrgyzstan by 18.2%, Armenia by 9.2%, Kazakhstan by 2.5%, 
Russia by 0.9%, and a decrease in Belarus by 6.6%," said Malkina. According to her, industrial production in the EAEU 
amounted to $1.06 billion and increased by 0.8% in January-August 2022 compared to the same period in 2021. 
Growth in production was recorded in mining and quarrying, in electricity, gas, steam and air conditioning. 
Net profit of Kazakh banks in September increased to almost KZT900 bln according to the National Bank 
 
“The foreign trade turnover of Kazakhstan with the EAEU countries in January-August 2022 increased by 4.5%, to $17.3 
billion, compared with January-August 2021,” reads the report of the statistics agency. 
 
The Monetary Policy Committee of the National Bank of Kazakhstan decided to raise the base rate to 16% per annum 
with an interest corridor of +/-1 p.p. Accordingly, the rate on operations of permanent access to provide liquidity will be 
17%, and on operations of permanent access to withdraw liquidity - 15%. 
 
Tajikistan 
The World Bank Dushanbe Office said on October 5 that during his visit to Tajikistan, Axel van Trotsenburg, World Bank 
Managing Director of Operations, reiterated support for the country’s efforts to achieve resilient and inclusive 
economic growth. Despite the economic shocks, the economy of Tajikistan reportedly performed better than forecast, 
with growth reaching over 7.0 percent in the first half of 2022. 
 
During the first half of 2022, growth in Tajikistan slowed to 7.4% from 8.7% a year earlier, says a report released by the 
Asian Development Bank (ADB) on September 28. 
 
Tajikistan is in third place among six member nations of the Eurasian Fund for Stabilization and Development (EFSD) in 
terms of a number of projects implemented in 2009-2021 under technical assistance of international financial 
institutions and partners for development. 282 projects were implemented in Tajikistan in 2009-2021 (18 percent of a 
total number of projects implemented in the EFSD member nations over the reporting period). 
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Speaking at the official ceremony of putting the modernized generating unit 1 of the Nurek hydroelectric power plant 
(HPP) -- the main asset of Tajikistan’s energy system – into operation, Mr. Antonio Nunez, Program Leader for 
Infrastructure, World Bank Office in Central Asia, stated on October 24 that once rehabilitated, the Nurek HPP will not 
only help increase reliable electricity supply for people and businesses in Tajikistan but will also enable increased export 
of clean renewable energy resources and contribute to decarbonization of the Central Asia region. 
 
Tajikistan has taken great strides in reducing poverty levels and boosting economic growth over the last decades., Ms. 
Cassandra Colbert, IFC Senior Manager, Central Asia, notes. Between 2000 and 2021, the poverty rate, measured by the 
national poverty line, fell from more than four-fifths of the population to just over a quarter, while the economy grew 
at an average of 7 percent a year. 
 
Uzbekistan 
As of 1 September 2022, the number of enterprises with foreign capital in Uzbekistan (14,706) increased by 2.2 times 
compared to the corresponding period of 2018. 
 
Ambassador of Uzbekistan Javlon Vakhabov held talks with former US Trade Representative (USTR) Assistant for South 
and Central Asia Mark Linscott, appointed as a consultant on Uzbekistan’s accession to the World Trade Organization 
(WTO). During the meeting, it was emphasized that Uzbekistan is committed to continuing the implementation of trade 
liberalization measures, modernizing the system of reforming foreign trade based on the principles and conditions of 
the WTO agreements, encouraging foreign investment, as well as introducing the best world practices in order to 
ensure sustainable economic growth. For Uzbekistan, accession to the WTO is a priority task aimed at further 
integration of the country into the multilateral trading system. 
 
Growth is expected to slow to 5.3 percent in 2022 in Uzbekistan, according to the World Bank’s forecasts. Increased 
logistical challenges linked to sanctions on Russia are expected to dent private consumption growth. Private investment 
and exports are expected to grow strongly, and the current account balance improve, as Uzbekistan benefits from 
strong global commodity prices (gold, copper, natural gas) and increasing remittances.  
 
The Asian Development Bank (ADB) has approved a US$500 million loan to help promote food security, provide social 
protection for vulnerable groups, and support employment in Uzbekistan. 
 
Uzbekistan is ready to go for the complete abolition of existing exemptions from the free trade regime within the CIS. 
This was stated by the President of Uzbekistan Shavkat Mirziyoyev at a meeting of the Council of Heads of States of the 
Commonwealth. The meeting of the Council was held in Astana (Kazakhstan) on 14 October. 
 
The Asian Development Bank (ADB) has approved a US$59 million loan and US$500,000 grant to enhance livability and 
economic competitiveness in four secondary cities of Uzbekistan. 
 
The Center for Economic Research and Reforms (CERR) raised Uzbekistan’s GDP forecast for 2022 to 5.81% from 5.77%. 
In doing so, a nowcasting approach was used, based on extremely detailed big data streams.  
 
Following the results of 9 months of 2022, the economy of Uzbekistan continues to demonstrate stability and strong 
growth against the backdrop of unstable global conditions, global market price shocks and uncertainty. According to the 
State Statistics Committee of the Republic of Uzbekistan, the gross domestic product (GDP) of Uzbekistan increased by 
5.8% in January-September. 
 
This month, the U.S. Agency for International Development (USAID) began distributing over US$200,000 worth of 
equipment to 226 female graduates of a USAID-supported entrepreneurship and vocational training program. The rural 
entrepreneurs will use the equipment to launch start-up businesses. The equipment handover is part of USAID’s US$3.4 
million Women’s Economic Empowerment Initiative. USAID Mission Director in Uzbekistan Mikaela Meredith explained, 
“When rural women can access the training and financial support they need to establish their own businesses, then the 
way people think about gender changes and Uzbekistan’s economic growth becomes more inclusive, sustainable, and 
rapid.” 
 
Kyrgyzstan 
GDP growth in Kyrgyzstan is projected at 3.7 percent at year-end 2022. The Ministry of Finance expects higher 
economic growth rates from next year. The ministry notes that in 2023, after the stabilization of the situation caused by 
the outbreak of coronavirus infection, the national economy is projected to recover. It will gradually begin to pick up 
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the pace, and business activity is expected to return to its growth trajectory. «Real GDP growth is expected at 4.9 
percent in 2023, 4.4 percent in 2024 and 4.5 percent in 2025. The indicators will be achieved through growth in the 
areas of industry, services and agriculture» the explanatory note to the draft budget says. It should be noted that the 
European Bank for Reconstruction and Development forecasts GDP growth in Kyrgyzstan at 7 percent both in 2022 and 
2023. Assumptions of the Asian Development Bank on the economic growth in the republic are more modest — 3 
percent this year and 3.5 percent next year.    
 
The GDP growth of Kyrgyzstan in 2022 will reach 4 percent according to the October report of the World Bank (WB). 
The WB notes that the economy has turned out to be more resilient to the consequences of Russia’s war in Ukraine 
than expected. At the same time, Kyrgyzstan is still heavily dependent on gold production, remittances and foreign aid. 
In addition, the country’s economy was hit hard by the COVID-19 pandemic in 2020, as GDP reduced by 8.4 percent. 
 
Economic growth in Kyrgyzstan will reach 3.8 percent at the end of 2022. The October review of the International 
Monetary Fund (IMF) says. At the same time, GDP growth may slow down to 3.2 percent in 2023. Inflation will be quite 
high — 13.5 percent in 2022 and 12.4 percent in 2023. In April 2022, the IMF predicted a 0.9 percent GDP growth this 
year, and 5 percent — in 2023. Inflation forecasts were 13.2 percent and 10.1 percent, respectively. 
 
Over the past 30 years, Kyrgyzstan has received almost $3 billion for budget support. The Chairman of the Cabinet of 
Ministers, Akylbek Japarov, announced at an international conference on public-private partnership. According to him, 
Kyrgyzstan has been working with all international financial institutions since independence. Over the years, the 
republic has received significant funds for development. «We issued more than $2.5 billion in guarantees for the energy 
sector, about $3 billion — for road construction and about $3 billion — for budget support. In the future, we would like 
the budget support funds to be directed to development, including infrastructure projects within the framework of 
public-private partnership» Akylbek Japarov said.   
 
Armenia 
The Central Bank of Armenia is forecasting 12.9% economic growth this year, and 4.5% for the next year, CBA Governor 
Martin Galstyan said during the debate of the 2023 state budget draft at the joint session of the parliamentary standing 
committees. “The economic growth figure of the next year will be lower than 7% as predicted by the government. We 
expect it to be 4.5% because this year’s growth has been quite high”, he said. 
 
The economic activity index grew 14,1% in January-September 2022 compared to the same period of last year, official 
data released by the Armenian Statistical Committee showed. 
 
The Armenian parliament ratified the “Additional Financing of the Education Improvement Project” loan agreement 
between Armenia and IBRD. The International Bank for Reconstruction and Development (IBRD) will provide an addition 
22.6 million euro loan to Armenia for improving the education sector. 
 
Moldova 
Moldova will receive a grant of 12.4 million euros for the implementation of the Energy Efficiency in the Republic of 
Moldova Project. The Parliament ratified the Grant Agreement between the Republic of Moldova and the European 
Investment Bank. 
 
Moldova and the French Development Agency (AFD) on 28 October signed a credit facility agreement worth 60 million 
euros, which will help the country promote the renewable energy, enhance the sustainability of the railway sector and 
to attenuate the impact of the energy crisis on the disadvantaged families. 
 
The agricultural producers might benefit from the reimbursement of the value added tax (VAT). The parliament’s 
commission for agriculture and food industry approved a draft law to this effect. The draft aims to reduce the negative 
impact of natural disasters, the increase in input prices and international logistics on economic agents in agriculture and 
food industry. Entrepreneurs working in the agriculture and who have suffered agricultural production losses of over 
50%, on an area of at least 50% of the total land, as a result of the natural calamities this year will be considered eligible 
for the program. 
 
A mission of the International Monetary Fund, led by Ruben Atoyan, on 31 October – 11 November will hold discussions 
in Chisinau with Moldova’s authorities, in the context of the second evaluation of the ECF-EFF program, backed through 
the Extended Credit Facility  (ECF) and Extended Fund Facility (EFF).    
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IMF Resident Representative in Moldova Rodgers Chawani has said that the Fund’s experts would discuss mainly 
general aspects of the state budget for 2023, under elaboration, would assess the macro-economic perspectives and 
risks and would be take knowledge about the progress achieved in the implementation of the actions agreed upon 
within the program supported by IMF. The program of the Moldovan authorities, backed by IMF, has duration of 40 
years and was approved in December 2021. In last May, the overall volume of crediting was increased to about 826 
million dollars, of which 258 million dollars has been already disbursed.  
 
Countries where currently our MFIs are self-financing locally  
Russia 
The International Monetary Fund (IMF) has again upgraded its forecast for Russia's economy in 2022 and now expects it 
to contract 3.4% instead of the 6% expected in July and the 8.5% projected in April. The forecast for 2023 is also more 
positive, with Russia's GDP expected to decline 2.3% rather than 3.5%, according to the IMF's World Economic Outlook: 
Countering the Cost-of-Living Crisis. 
 
The Central Bank of Russia (CBR) has raised the lower boundary of the inflation-forecast range for 2022, and the 
regulator now expects inflation of 12%-13% in the baseline scenario instead of the previous 11%-13%, the CBR said in a 
press release following a meeting of the regulator's board of directors. The CBR's updated forecast, among other 
matters, accounts for the indexation of housing and communal services tariffs being moved from July 2023 to 
December 2022, the CBR said. When accounting for current monetary policy, annual inflation should decrease to 5%-
7% in 2023, return to 4% in 2024, and should be close to 4% going forward, according to the regulator. 
 
The Central Bank of Russia sees no need to bail out the subsidiaries of foreign banks in the near future, as the banking 
system is stable on the whole, Central Bank Governor Elvira Nabiullina said at a press conference. 
 
The Central Bank of Russia's board of directors decided at its meeting on October 28 to hold the key rate at 7.5% per 
annum, the regulator said in a commentary, posted on its website. "Current growth rates of consumer prices as a whole 
remain low, contributing to a further slowdown in annual inflation. Inflation expectations of households and businesses 
are high and have slightly grown relative to the summer months," the CBR said. 
 
Belarus 
Belarus' Gross Domestic Product (GDP) went down by 4.7% in January-September, the National Statistics Committee 
said. According to initial estimates, the GDP amounted to Br140.2 billion in current prices or 95.3% as against January-
September 2021 in comparable prices. In January-September 2022 the GDP deflator index equaled 117.2% year-on-
year. The GDP growth by the end of the year will not be rapid, but stable, Belarusian Prime Minister Roman 
Golovchenko told the media after his meeting with the Belarusian president on 31 October. During his report to the 
head of state, Roman Golovchenko said that the GDP decline was stopped in July 2022: “GDP added 0.2% in September 
and another 0.3% up is expected in October.” 
The foreign trade surplus has reached $3.5 billion, and next month this figure may hit $4 billion, Prime Minister Roman 
Golovchenko told reporters after delivering a report to Belarusian President Aleksandr Lukashenko. In January-
September, Belarus' export is expected to be 11% above the plan. 

 
In January-September 2022 retailers reported sales of Br3 billion, which accounted for 101.3% of retail sales in January-
September 2021 in comparable prices, according to the National Statistics Committee. Wholesale sales made up Br49.7 
billion in January-September 2022, or 97.5% year-on-year. One-day retail sale volume per capita came at Br19.6 while 
in January-September 2021 it was Br17.2. Retail outlets accounted for 93.2% of retail sales. In January-September 2022 
they reported Br46.3 billion in retail sale volume, or 98.2% as against January-September 2021. Wholesale amounted to 
Br101.2 billion, or 83.3% year-on-year in comparable prices. 
 
The output by all types of agricultural producers (state-run enterprises, private farms, subsidiary plots of individuals) 
totaled Br23.9 billion in January-September 2022, up by 4.9% year-on-year in comparable prices, according to the 
National Statistical Committee of Belarus. 
 
Aleksandr Chervyakov said: “After a five-month-long slowdown the economy got onto a recovery track in August and 
September. What is driving economic growth? Primarily agriculture, information, and communications. The 
manufacturing sector started recovering in September. We see key commodities growing. The output of tractors, 
harvesters, microchips, household appliances, and so on has increased by over 20%.” 
 

Overview of Mikro Kapital's activities 
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The total of new subscriptions in our Luxembourg securitization funds – Mikro Fund and Alternative – amount to € 153 
million of bonds issued by end of October 2022.  
 
End of Q3 Mikro Fund’s NAV reached EUR 115,686,504, reaching 886,486.6 per unit, about 0.1% increase vs. the 
previous quarter. Total Assets increased by 20.2% vs. previous quarter, achieving EUR 1,254 million. ALTERNATIVE, as 
well, registered a growth in the NAV up to EUR 57,003,152 million, reaching EUR 4,456,504.73 per unit (+7.2% vs. 
previous quarter), and achieving EUR 360.9 million of Total Assets (+15.1% vs. previous quarter). ALTERNATIVE’s 
portfolio quality remained high. 
MIKRO FUND and Alternative PAR30+ are stables in September compared to the previous month, at 3.2% and 3.9% 
respectively.   
PAR90+ of Mikro Fund shows a slight increase of 0.1%, setting at 2.0% by end of September while Alternative PAR90+ 
registered a increase of 0.2%, setting at 2.8%, in line with expectations.  
The NPLs at fund level in September are stable at 0%. 
 
On October 17th, Mikro Kapital announced the official opening of a new Hong Kong office and the appointment of its 
Chief Executive Officer for Asia, Danny Howell. Howell will be working closely with founder and chairman, Vincenzo 
Trani, to create opportunities for Asian based family and multi-family offices where demand for social impact investing 
closely follows the global trend. Originally from Australia, Howell is a financial services and wealth & asset management 
veteran with 25 years in Asia Pacific and extensive experience in establishing and growing businesses for asset 
managers, investment advisory businesses, family offices and wealth managers. 
 
In October Mikro Kapital organized a road show in London together with the President Vincenzo Trani to meet investors 
and new prospects and discuss furthers partnerships. 
 
Below are some of our latest accomplishments 
 
Mikro Kapital Romania is negotiating with 3 big investors for receiving new financing. By the end of November, Mikro 
Kapital Romania is going to sign an agreement of 1.000.000 EURO. As well, the company is exploring 2 potential 
opportunities: a loan of 6.000.000 RON and another loan of 4.000.000 EURO. The company is in a continuous process of 
exploiting financing opportunities. The company has attracted over 5.000.000 EURO since the beginning of the year. 
Mikro Kapital Romania has disbursed 146 loans in October with a record amount of over 14.000.000 RON – an increase 
of 52,4% comparing to October 2021.  
In terms of portfolio grows, Mikro Kapital Romania reached 36 mil EUR outstanding business and agro loans. By now, in 
over 6 years of activity in Romania, the company provided loans to business and agro sector, in total value of almost 
87,9 mil EUR. These loans helped developing micro and small entrepreneurs and also increased number of jobs offered 
by these businesses. 
 
Mikro Kapital Italy: As of October 3rd, Mr. Sergio Carfizzi has been appointed as new Chairman of the board. The first 
decisions took by the new board composition are the implementation of a new business plan, which is already in 
process and the launch of a new project to design an ad hoc product for franchisee financing. The board of directors 
also reviewed the organization chart deciding to hire new employees in administration and accounting departments. 
Finally, the IT team, after the creation of the proprietary CRM, is working on the integration with the Italian portal in 
order to implement the creation of web campaigns with the intention of generating leads through landing pages. 

 
Mikro Kapital Moldova, on 13th of October in Chisinau was organized the Autumn edition of the biggest Agriculture 
exhibition “MOLDAGROTECH and FARMER”. 
Mikro Kapital participated at the exhibition with its special offer “Welcome Bonus” which offers customers the 
opportunity to randomly choose the bonus he/she will benefit if he/she applies for loan. The bonus is valid both for 
entrepreneurs who have already become Mikro Kapital customers, as well as for new ones. 
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Mikro Kapital team advertised all its products to the visitors of exhibition, but the most attractive offers were Loans 
given from International Fund for Agriculture Development (IFAD) resources. Those loans have special conditions for 
beneficiaries as a part of interest is subsidized by the Government. Mikro Kapital Moldova was accepted by Ministry of 
Finance of Moldova to be partner of IFAD projects in March 2021. In Moldova, IFAD projects support the development 
of links between agricultural producers, markets and suppliers. IFAD tries to improve the access of rural populations to 
needed financial services, develop market intermediaries, and enhance the availability of advice to financial institutions 
and businesses.  
 
Mikro Kapital Armenia: based on quarterly published financials dated 30.09.2022, the assets of the company increased 
by 16.5% and continue to have a positive trend and profitable business. 
The company reached successful sales level in October 2022. Disbursed loans amounted at AMD 297.2 (750,000 USD), 
the highest level within the last 1.5 years. Mikro Kapital Armenia management staff is confident that the increasing trend 
will be continuous and will give new opportunities for more aggressive increase of the company in short term vision. 
 
Bailyk Finance: Another new milestone in the development of the Bailyk Finance Company has been overcome – the 
loan portfolio has reached the size of 3 BLN. soms. In this connection, the management of the Company decided to give 
a small gift to the “three billionth” client, a native of the Jalalabat district, a client of the Oktyabrskoye office – 
Momunzhanov Talgatbek. The Company’s management notes that the positive growth dynamics of the loan portfolio is 
associated with the availability of a wide range of loans that meets all the needs of customers, the availability of a 
branch network, as well as attractive conditions for borrowers. 
 
Microcredit Company “Bailyk Finance” and the Public Fund “Unison Group” signed a Memorandum of Cooperation. 
Within the framework of the concluded Memorandum, it is planned to work closely on the European Union-supported 
Project “Promotion of Energy and Resource Efficiency in the Tourism Industry of Kyrgyzstan” (PERETO) in the following 
areas: 
– implementation of measures to combat the negative effects of climate change and air pollution; 
– implementation of green products; 
– raising awareness of the population, including the tourism sector, about changes in the environment, the principles of 
sustainable consumption and production, energy and resource efficiency. 
Bailyk Finance has been moving in the direction of “Green” financing for many years, developing products aimed at 
improving energy efficiency and resource saving; promotes green initiatives to improve urban infrastructure. 
Cooperation within the framework of the signed Memorandum with Unison Group will allow the company to join forces 
and make the ongoing work to promote the green economy and sustainable development of Kyrgyzstan more fruitful. 
 
MD “I love Kyrgyzstan” launches a competition of business plans “Altyn Aiym”. The goals of 
the Altyn Aiym program are to increase the financial literacy of women entrepreneurs from 
Naryn, Chui and Issyk-Kul region. This was announced by the President of the youth 
movement “I love Kyrgyzstan” Gulzada Uturova. MD “I love Kyrgyzstan” with the support of 
the USAID project for the development of entrepreneurship and business environment, the 
Association of Microfinance Organizations, MCC “Amanat Credit” and MCC “Bailyk 
Finance”. 
 
Mikro Leasing Kyrgyzstan after the foundation on September 20th the management is 
actively engaged in the training of the team, the development of business processes and the creation of the official 
website. Negotiations are also underway on cooperation with major suppliers of special equipment and vehicles. The 
main purpose of Micro leasing is to develop and support small and medium sized businesses in Kyrgyzstan by leasing 
equipment and other machinery, medical and dental equipment, light vehicles, heavy vehicle, agriculture machinery, 
real estate, construction machinery. 
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Imon International: On October 20-21, 2022, a conference organized by the 
Association of Microfinance Organizations of Tajikistan was held on the topic 
“Financial Inclusion: Global Trends, Opportunities, Best Practices”. The 
conference was planned for two days, it included presentations by local and 
foreign speakers, panel discussions, an awards ceremony and an exhibition of 
products and services of the financial sector. IMON INTERNATIONAL was one 
of the sponsors of this event. A report on the topic "Prospects for online 
lending" was presented at the conference by the Chairman of the 
management board of IMON INTERNATIONAL, Andrey Palka. 
 
For two years now, IMON INTERNATIONAL has been running a campaign "Scholarship 
from IMON" for outstanding students of higher educational institutions. With the aim of 
motivating and preparing a skills pool for the organization, as well as stimulating youth to 
successful learning. This year, more than 1,200 students across the Republic of Tajikistan 
took part in the campaign, whereof 35 students were encouraged with scholarships in 
amount of 1,000 somoni and valuable prizes. 
 
Our MFIs that are currently self-financing  
 
Money Kapital Russia: Small businesses are very mobile and dynamic and they need quick 
and simple solutions, so in October Money Kapital Russia launched the product "FAST". 
The peculiarity of this product is that it is 95% automated and the client can get a loan of 
up to 1 million rubles in 20 minutes. The product is designed for customers of their 
different industries – trade, service, manufacturing or agriculture. “Everyone has the 
opportunity to develop their business. 
 
In October, the company summed up the results and awarded the winners of the 
Harvest Summer competition (mentioned in the previous newsletters). The 
competition was held from June to August 2022. The purpose of the competition is 
to increase sales of collateralized loans. As prizes, OZON gift certificates with a 
nominal value of 10,000 to 40,000 rubles were raffled off to realize THEIR DREAMS. 
During the competition, records were set not only for the number of sales in 
individual offices, but also the company's overall record for the volume of loans 

issued in August 2022! The winner are: 
Lusine Arustamyan (Head of the office in Pyatigorsk). Ivanova Ilmira (Head of 
the Kazan Branch), Zakharova Elina (Deputy Head of Kazan), Nartokov Beslan 
(Leading manager of Pyatigorsk), Marianna Aghajanyan (Leading Manager of 
Pyatigorsk). They realized their dreams like travelling or buying high-tech 
equipment for house 

 
 
Mikro Leasing Belarus: In October 2022 an agreement was reached to reduce interest rates under existing agreements 
with two major banks in the Company's loan portfolio. Rates have been reduced by 2% in Belarusian rubles and average 
the same 2% in foreign currency. 
 
In order to ensure compliance with the legislative requirements of the Republic of Belarus in 
the field of labor protection, the implementation of the provisions of the Law "On labor 
protection", a labor protection management system (OSMS) has been created, implemented 
and certified in accordance with the requirements of STB ISO 45001-2020. The essence of this 
certification is to ensure the stable operation of the organization, taking into account 
acceptable risks and recognizing the priority of the life and health of employees. 
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This autumn we made friends in the Veda Center for Correctional and Developmental Education 
and Rehabilitation in the city of Brest. Pupils of the center are “children of the sun”. Center 
"Veda" is the second home for them. Here they spend a lot of time, are engaged in special 
programs for children with severe disabilities. The atmosphere of home coziness and comfort in 
the correctional center is more important than ever. The company "Micro Leasing" purchased 
toys for children, and also transferred construction and finishing materials to the organization for 
the renovation of the premises. 

 
Delimobil continued to implement its fleet expansion 
strategy and added 150 more Chery Tiggo 4 and Geely 
Coolray, coming up to a total of 400 Chinese vehicles. 
Customers met the release with big engagement and 
the revenue per car in this car segment reached the 
historical maximum. Besides Chinese vehicles, 
Delimobil’s fleet got a few more exciting updates in October, the company added more business class and premium 
cars, for instance, Mercedes E 200, C 200 or BMW X3, 520d M Sport. 
 
The company has slightly altered the “For long” tariff’s rules. Now, clients can rent a car for just one day instead of the 
minimum three days we required before.  

 
In the previous newsletter we mentioned about Pins, little dots on the main page’s map 
which show the top eating out, fitness locations etc. Now the company has gone even 
further and used Pins for partnerships. As such, Delimobil launched a new project in October 
in partnership with Tripster, where Delimobil’s users could find pins with the best sightseeing 
tours in each of the 10 cities of Delimobil’s presence. In a matter of just 4 days, more than 
15,5k people clicked the Pins. 
 
Anytime: In October, Anytime Belarus the marketing team launched a large-scale promotional campaign with 
universities. The team worked in parallel in 3 directions: seeding in student TG and 
Viber chats, social networks with information about the service and its benefits, 
participation in events as a partner and advertising in dormitories and university 
buildings. 
As a result, in October, Anytime became partners at 10 events, seeded in 25+ 
student TC chats and social networks with a total coverage of more than 25 
thousand students. And it was also possible to place printed materials in 3 
universities. 
 

In order to reduce the number of rental 
refusals due to low fuel level in the car, we 
made a bonus for refueling x2 for customers who take a car with a fuel level of 
less than 10% and refuel. 
 
 
      

Anytime Czech Republic increased its car fleet with 80 
Toyota HR. In Prague, the company also introduced Prime 
service with mid-term rents for premium cars such as Audi 
SQ8 & BMW 5 series. They are already available for rent 
starting from 24 hours for top clients. 
       
 
Anytime Kazakhstan made new record, 225 619 361 tenge revenue. The highest ever revenue in October, despite of 
starting of low season. Thanks to smart reallocation of the cars to popular zones, increased prices and high amount of 
city visitors.  
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 30 September 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% 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% 2.0% 2.8%   

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

 


