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

• Overview of Mikro Kapital's activities 

• KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE  

 
General overview 
 
According to the World Economic Outlook update of the International Monetary Fund, global growth is projected to fall 
from an estimated 3.4 percent in 2022 to 2.9 percent in 2023, then rise to 3.1 percent in 2024. The forecast for 2023 is 
0.2 percentage point higher than predicted in the October 2022 World Economic Outlook (WEO) but below the 
historical (2000–19) average of 3.8 percent. The rise in central bank rates to fight inflation and Russia’s war in Ukraine 
continue to weigh on economic activity. The rapid spread of COVID-19 in China dampened growth in 2022, but the 
recent reopening has paved the way for a faster-than-expected recovery. Global inflation is expected to fall from 8.8 
percent in 2022 to 6.6 percent in 2023 and 4.3 percent in 2024, still above pre-pandemic (2017–19) levels of about 3.5 
percent. 
 
The balance of risks remains tilted to the downside, but adverse risks have moderated since the October 2022 WEO. On 
the upside, a stronger boost from pent-up demand in numerous economies or a faster fall in inflation are plausible. On 
the downside, severe health outcomes in China could hold back the recovery, Russia’s war in Ukraine could escalate, 
and tighter global financing costs could worsen debt distress. Financial markets could also suddenly reprice in response 
to adverse inflation news, while further geopolitical fragmentation could hamper economic progress. 
 
In most economies, amid the cost-of-living crisis, the priority remains achieving sustained disinflation. With tighter 
monetary conditions and lower growth potentially affecting financial and debt stability, it is necessary to deploy 
macroprudential tools and strengthen debt restructuring frameworks. Accelerating COVID-19 vaccinations in China 
would safeguard the recovery, with positive cross-border spillovers. Fiscal support should be better targeted at those 
most affected by elevated food and energy prices, and broad-based fiscal relief measures should be withdrawn. 
Stronger multilateral cooperation is essential to preserve the gains from the rules-based multilateral system and to 
mitigate climate change by limiting emissions and raising green investment. 
 

   
 

Read the full report here: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-
outlook-update-january-2023 
 
 

Brief overview of the main countries where Mikro Kapital is active 
 

Countries where ALTERNATIVE invests  
Romania 
Romania's economy is rated as the 19th most complex and sophisticated in the world “in the Atlas of Economic 
Complexity”, an analysis conducted by economists at the University Harvard. Romania was ranked 39th in 2000. The 
analysis now places Romania among upper-middle income countries, the 44th richest economy by GDP per capita (USD 
12,915 in 2020). GDP per capita increased by an average of 3.9% in the last 5 years, surpassing the average of the 
region. 

https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023
https://www.youtube.com/watch?v=t6m-GLZaSCc
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Romania’s economy will further decelerate to a still significant 2.4% growth in 2023, from a 4.6% advance estimated for 
2022, according to the updated projection published by the country’s largest financial group Banca Transilvania. 
 
The general government budget posted in January-November 2022 a deficit of RON 58.7 bln (EUR 11.6 bln), or 4.2% of 
the GDP estimated for the whole year, the Romanian Ministry of Finance announced. 
 
Romania managed to absorb EU funds worth EUR 11.3 billion in 2022, prime minister Nicolae Ciucă said on Wednesday, 
January 4.  
 
Romania issued USD 3.75 bln of FX bonds with maturities of 5, 10 and 30 years on January 7, as the first move in a year 
when the country’s financing needs remain high at RON 160 bln (EUR 32 bln) even if the Government manages to keep 
the public deficit at 4.4% of GDP. The Finance Ministry initially announced a target volume of up to USD 4 bln and said 
that part of the money would be used to redeem in advance the issues maturing in August (USD 1.28 bln) and January 
2024 (USD 0.88 bln). 
 
Romania's Ministry of Agriculture announced on January 5 that it received over EUR 1 billion in the account opened at 
the National Bank, representing the European Commission's reimbursement of advance payments granted to farmers 
between October 16 and November 30, 2022. 
 
Romania’s Ministry of Finance signed three financing contracts with the European Investment Bank (EIB), with a total 
value of over EUR 260 mln. 
 
The International Monetary Fund (IMF) expects the Romanian economy to grow by 3.1% this year. 
 
The Gross Domestic Product (GDP) of Romania increased in real terms by 1.2% in Q3 2022 compared to Q2, the 
statistics office said. 
The seasonally adjusted GDP estimated for the third quarter of 2022 was RON 355.8 bln (EUR 72 bln) at current prices, 
increasing, in real terms, by 1.2% compared to the second quarter of 2022 and by 4.6% vs the third quarter of 2021, 
according to INS data. Seasonal adjustment ensures that the remaining movements in GDP better reflect true patterns 
in economic activity. 
 
The European Bank for Reconstruction and Development (EBRD) provided EUR 709 mln of investments in 32 operations 
in Romania last year, as part of a record EUR 13.1 bln. This was the highest level of EBRD investment in Romania in 
more than a decade, the second highest level ever achieved, and substantially above the EBRD’s 2021 figure of EUR 546 
mln. 
 
Kazakhstan 
The economy of Kazakhstan grew by 3.1% in 2022, reports the press service of the Prime Minister. 
“Issues of budget planning, improving tax and customs administration, digitalization and improving legislation in the 
financial sector were discussed at a meeting of the collegium of the Ministry of Finance chaired by Prime Minister 
Alikhan Smailov. The head of the department, Yerulan Zhamaubayev, reported: despite the difficult external economic 
situation, by the end of 2022, the economy of Kazakhstan grew up by 3.1%,” the statement said. 
National Bank of Kazakhstan has keeps base rate at 16.75%. Industrial production index amounted to 1.1% in 2022 
 
Land users of Kazakhstan received more than 1 million hectares of land for cultivation, which was 10 times higher than 
in 2021, said  Yerbol Karashukeev , Minister of Agriculture. “As of today the state returned more than 5 million hectares 
of unused or issued with violations of agricultural land,” Karashukeev said. 
 
It is planned to build a wind farm in the south of Kazakhstan jointly with the United Arab Emirates. 
Kassym-Jomart Tokayev met with the Chief Executive Officer of Masdar Mohammed Al-Ramahi. The President 
expressed confidence that the signed cooperation agreement between the Ministry of Energy of Kazakhstan, KIDF and 
Masdar will be fully implemented. In accordance with the document, it is planned to implement a joint project for the 
construction of a wind power plant with a capacity of 1 GW in the Turkestan and Zhambyl regions. 
 
Kazakhstan was the third in terms of growth in industrial production in the Eurasian Economic Union (EAEU), reports 
the press service of the Eurasian Economic Commission. Industrial production in the Eurasian Economic Union 
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amounted to almost $1.5 trillion in January-November 2022, or 99.8% of the level of January-November 2021. An 
increase in industrial production was observed in Kyrgyzstan - by 14%, Armenia - by 8.4%, Kazakhstan - by 1.4%. 
 
The number of farms in 2022 increased by 8.7% in Kazakhstan, reports the statistics agency of Kazakhstan. 
“The number of registered peasant or farm enterprises as of January 1, 2023 amounted to 248,602 units, including 
240,720 operating. Compared to 2021, the growth of operating farms amounted to 8.7%,” reads the report. 
Most of the farms are registered in the Turkestan region - 74,355, in the Almaty region - 27,961 farms, in Zhambyl - 
23,780, in other regions their number is even smaller. 
The share of operating farms in the structure of small and medium-sized businesses is 13.2%. 
 
Tajikistan 
A concluding statement made by the International Monetary Fund (IMF) mission notes that strong growth continued in 
2022. After growing by 9.2 percent in 2021, real GDP reportedly increased 8.0 percent (year-on-year) during January-
October, reflecting broad-based growth in industry (including mining), agriculture, and construction. 
 
On January 12 the World Bank’s Board of Executive Directors approved US$50 million in grant financing from the 
International Development Association (IDA) for the Tajikistan Development Policy Operation (DPO). The DPO will 
support Tajikistan’s reform program, aimed at accelerating sustainable and resilient economic growth to support 
poverty reduction and improvements in the quality of people’s lives. 
 
Last year, Tajikistan earned 106 million U.S. dollars (USD) exporting electricity to neighbouring countries, which is 10.6 
percent more than in 2021, according to the Agency for Statistics under the President of Tajikistan.  
 
A report by the Asian Development Bank (ADB) says cross-Border Infrastructure Tajikistan plays an important role in the 
Central Asian energy trade, as it is interconnected with all neighbouring countries. CAREC Energy Outlook 2030, which 
comprehensively analyses options for future energy market development in CAREC countries, notes that by targeting 
an increase in hydropower generation, Tajikistan is planning to expand its export capabilities via the Central Asian 
Power System (CAPS). 
 
The process of Tajikistan’s re-joining the Central Asian unified power grid will be completed in April, the Minister of 
energy and Water Resources Daler Juma told reporters in Dushanbe on January 30. He noted that the project is about 
85% complete to date. At the same time, the minister said that the connection of power grids in the northern part of 
the country to the regional power supply system will take more time.   
 
In an address to a joint meeting of both chambers of parliament, President Emomali Rahmon noted on December 23 
that Tajikistan has rich resources to generate clean energy. He reiterated that 98% of electricity in Tajikistan is 
generated by hydropower plants, and Tajikistan ranks sixth in the world in terms of “green energy”. According to him, 
Tajikistan is also among the top countries in terms of least amount of greenhouse gas emissions. 
 
The European Union Integrated Rural Development Project/ TRIGGER in cooperation with Food and Agriculture 
Organization of the United Nations (FAO) supported the Ministry of Agriculture of Tajikistan and the State Design 
Institute for Land Management "Tojikzaminsoz" in conducting a two-day Scientific and Practical Symposium dedicated 
to the annual celebration of the World Soil Day on December 14-15. 
 
Uzbekistan 
Uzbekistan is currently developing cooperation with partners within the CIS in three dimensions: in the field of politics 
and security, economic and humanitarian spheres. The priority tasks are the formation of a full-fledged free trade zone 
and the strengthening of transport interconnectedness in the CIS space. Much attention is paid to joining efforts in the 
implementation of national programs and strategies aimed at deepening industrial cooperation, ensuring food, energy 
and environmental security. In recent years, Uzbekistan has stepped up its participation in the activities of the 
Commonwealth, has signed more than 40 multilateral agreements, and has also joined 23 sectoral bodies of the CIS.  
 
In 2022, the trade turnover of Uzbekistan with the Commonwealth countries increased by a third and more than 1,000 
joint ventures were created. The country is determined to further increase trade relations with CIS countries. 
 
According to the Statistic Agency, as of 1 January 2023, the number of legal entities operating reached 566,100, which 
is 8.1% (42,400) higher than at the beginning of 2022. In Uzbekistan there are 15,801 enterprises and organizations 
with foreign capitals operating in the country as of 1 January 2023, about 3.000 are new entities. 
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According to the CERR (Center for economic research) the economy of Uzbekistan will continue to develop in 2023. It is 
predicted that the annual growth of the economy in the Q1 of 2023 will be 5.47%. Some slowdown in the economy will 
be due to significant inflationary pressure and seasonal factors. The projected range of annual economic growth is set 
at 5.31%-5.62% for the Q1 of 2023 
 
Kyrgyzstan 
The electricity sector of Kyrgyzstan will receive support from the World Bank and the Government of Switzerland. The 
Embassy of Switzerland in the Kyrgyz Republic reported. According to the diplomatic mission, the Ministry of Finance of 
the Kyrgyz Republic and the World Bank signed an agreement for an $8 million grant funding provided by the Swiss 
Government as a contribution to the Electricity Sector Modernization and Sustainability Project led by the World Bank. 
 
Switzerland allocates over $9 million to support most vulnerable rural communities in climate change and disaster risks 
resilience. The Embassy of the country in the Kyrgyz Republic reports. The Ambassador of Switzerland to the Kyrgyz 
Republic Olivier Bangerter and the Representative and Country Director of the United Nations World Food Programme 
(WFP) Kojiro Nakai signed an agreement for 2023-2027. It is noted that the Swiss government is allocating the money to 
increase the resilience of the most vulnerable rural communities to climate change and natural disaster risks. 
 
Kyrgyzstan takes a loan and a grant from the European Bank for Reconstruction and Development for the 
modernization of Lebedinovskaya hydropower plant. The draft agreement was submitted to the parliamentary 
committee on economic and fiscal policy. Deputy Dastan Bekeshev announced. According to him, the loan amount is 
€8,800 million, and €5 million is a grant.  
 
Agricultural production in the Eurasian Economic Union (EAEU) at farms of all categories in January-November 2022 
increased by 5.1 percent compared to the same period in 2021 — to $154.8 billion. The Department of Statistics of the 
Eurasian Economic Commission (EEC) reports. According to it, the following growth was registered in Kyrgyzstan — 6.4 
percent. 
 
A new chapter of the Labour Code came into force in Kyrgyzstan, providing for the concepts of remote work and an 
electronic labour contract. The Ministry of Labour, Social Security and Migration confirmed. Employees who work 
remotely are subject to the general norms of the Labour Code, including in terms of wages, hours of work and rest, 
vacations, guarantees, compensations, and so on. Working conditions are determined by the employment contract. 
 
Armenia 
The World Bank is projecting the highest economic growth – 10,8% for 2022 in Armenia among European and Central 
Asian countries. Moreover, according to the forecast of the World Bank, the growth of Armenia's GDP will be 4.1 
percent in 2023, and 4.8 percent in 2024, it’s written in the WB's "Global Economic Prospects Report (January, 2023)".  
 
Armenia has set a new record with the number of registered jobs in November 2022, Prime Minister Nikol Pashinyan 
said at the Cabinet meeting on December 22. Moreover, the gross salary budget, or the payroll, virtually doubled 
compared to May of 2018, growing 89 billion 120 million drams or by 92,3%. 
 
The European Bank for Reconstruction and Development (EBRD) invested €117 million in Armenia’s economy in 2022, 
the EBRD said in a press release. Proceeds mostly went to the telecommunications and financial institutions sectors to 
support small and medium-sized enterprises (SMEs) through credit lines and trade financing. All of the investments 
were in the private sector. 
 
Minister of Economy Vahan Kerobyan outlined the three main directions of the modernization of the economy. He said 
the directions are – modernization of the conveyor systems and equipment, involvement of highly-qualified specialists, 
and modernization in companies and processes.  
 
Minister of Economy Vahan Kerobyan and his deputy Arman Khojoyan had a meeting in Berlin with Poland’s Deputy 
Prime Minister and Minister of Agriculture and Rural Development Henryk Kowalczyk. Both sides attached importance 
to the big potential and prospects for developing the Armenian-Polish ties, especially in agriculture, the ministry of 
economy of Armenia said in a read-out. 
 
Moldova 
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The parliament, on December 12, voted for the budgetary laws, as well as the draft law on the state budget for 2023 in 
the first reading. According to Finance Minister Dumitru Budianschi, the draft law on the state budget for 2023 is 
grounded on an economic growth of 2 per cent and the level of average annual inflation of 15.7 per cent. In 2023, the 
state budget revenues will amount to 64.9 billion lei, which is by 9.3 per cent more against the revenues specified for 
last year and the expenses will stand at 83.2 billion lei, up by 12.5 per cent. The state budget deficit will be of 18.3 
billion lei and will be covered with domestic and external sources. 
 
The regulation of the work of the business environment, the backing, in continuation, of the sector of small- and 
medium-sized enterprises, promoting the country’s economic opportunities and the economy’s digitalization are just 
some of the key goals of the Economics Ministry for this year, that were included in the government’s Action Plan for 
2023, the draft of which was subjected to public consultations on January 23. 
 
In 2022, Moldova has managed to mobilize external sources for direct budgetary support from the development 
partners with a value equivalent to 13.72 billion lei (about 671 million euros), which is by 8.64 billion lei (about 422.9 
million euros) more than planned in the beginning of the budgetary year. The additional financial means for budgetary 
support for attenuating the crises were collected, in particular, from IMF – 55.1 million euros and 33.2 million dollars, 
World Bank – 101.3 million euros and 9.24 million dollars, European Commission– 75 million euros, French 
Development Agency – 75 million euros, Germany’s government – 40 million euros, Romania’s government – 10.49 
million euros and government of Poland – 20 million euros. 
The development partners announced for Moldova financial and humanitarian commitments of a value equivalent to 
about 1.4 billion euros, which is to be allocated and turned to good account in the next years. 
 
The President of the European Commission Ursula von der Leyen proposes to supplement the macro-financial 
assistance to Moldova with 145 million euros. The statement was made on January 24: “This will greatly support the 
country's economy and energy security", said Ursula von der Leyen. 
 

Countries where MIKRO FUND invests  
Russia 
Russia’s federal budget deficit in 2022 reached 2.3% of GDP, Finance Minister Anton Siluanov said at a government 
meeting. 
Russia's GDP in 2022, according to preliminary data, decreased by only 2.5%, while a decline of up to 20% was forecast. 
Russia's GDP in 2023 will continue to decline and by the end of the year the decline will reach 2.5-3%, according to 
General Director of the National Rating Agency Alina Rozentsvet. 
 
The International Monetary Fund (IMF) has revised upwards the estimates of Russia's economic development and 
forecasts the country's GDP to grow by 0.3% in the current year and by 2.1% in 2024, according to the IMF’s World 
Economic Outlook update published on January 31st. 
 
The foreign debt of Russia stood at $381.8 bln as of January 1, 2023, which is 20.8% or $100.4 bln smaller than the 
figure in early 2022, the Central Bank said. 
 
The Russian Customs Service announced that Russia's main trading partners in 2022 were China (+28%), Turkey (+84%), 
the Netherlands (-0.1%), Germany (-23%) and Belarus (+10%). The Belarusian Embassy announced that in 2022 trade 
between Russia and Belarus reached USD 50 billion for the first time.  
 
he foreign trade surplus in Russia soared more than 1.6 times year-on-year and amounted to $282.3 bln in 2022, the 
Central Bank of Russia reported. 
 
The Kremlin expects that the new target of $250 billion a year for trade turnover between Moscow and Beijing will soon 
be reached and overcome, Kremlin spokesman Dmitry Peskov said. 
 
Belarus 
The Belarusian economy showed robust growth in 2022, Belarusian Deputy Economy Minister Dmitry Yaroshevich told 
the media, commenting on the performance of the Belarusian economy in 2022. The first assessment of the gross 
domestic product for 2022 has already been made. The GDP amounted to Br191.4 billion in current prices.” 
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Enterprises affiliated with the Industry Ministry are planning to ramp up the production to Br27 billion in 2023, 
announced the press service of the Industry Ministry of Belarus. In physical terms, enterprises are projected to produce, 
in particular, 54,000 tractors (of all modifications, including mini-tractors and walk-behind tractors), almost 1,000 dump 
trucks, 1,700 buses, 850,000 refrigerators/freezers. In 2023, the exports are projected to exceed $6.2 billion. 
 
The bill “On national budget 2023” passed the second reading in December 2022. The bill was submitted to the House 
of Representatives by the Council of Ministers and passed the first reading on 7 December. “Revenues under the draft 
national budget 2023 are expected to amount to Br33.4 billion, up 24.6% against the estimates of revenues for the 
current year (2022), noted Lyudmila Nizhevich, Chairwoman of the Standing Budget and Finance Commission of the 
House of Representatives. “Expenditures will make up Br36.5 billion, or up by 9.9% as against the figures expected in 
2022. The draft national budget 2023 runs a deficit of Br3.173 billion.” 
 

Overview of Mikro Kapital's activities 
The first estimate of the total new subscriptions in our Luxembourg securitisation funds, Mikro Fund and Alternative,  
by and of 2022 is around 200 million euros. This data will be confirmed after the auditor’s report. 
The total of new subscriptions in our Luxembourg securitization funds – Mikro Fund and Alternative – amount to € 12.7 
million of bonds issued in January 2023.  
 
Mikro Kapital completed the separation of ALTERNATIVE from MIKRO FUND. This will assure investors in ALTERNATIVE 
and its portfolio companies that the vehicle does not invest, directly or indirectly, in Russia. 
ALTERNATIVE previously acquired the non-Russian assets from MIKRO FUND. This generated a receivable on MIKRO FUND 
book. This credit will be partially compensated in cash by ALTERNATIVE. The cash will be NOT used to invest in Russia or 
Belarus but to redeem MIKRO FUND bondholders and, therefore, to gradually decrease the securitization fund.  
MIKRO FUND, with Russian and Belarussian assets, is now completely separated from ALTERNATIVE, it is not under Mikro 
Kapital Group S.A. (Luxembourg) anymore, but under Antares Capital Kft. (Hungary), a new holding company in Budapest. 
The Russian entities will continue to self-finance their growth and activities in the local market; hence the eventual excess 
of liquidity will be repaid to MIKRO FUND and consequently to bondholders.  

 

MIKRO KAPITAL welcomed new experts with long outstanding international background and experience to cover the key 
positions of Chief Risk Officer, Thomas Heinig and Chief Internal Auditor, Zsuzsanna Szombath. 

 

As a signatory of the Operating Principles for Impact Management (the Impact Principles), Mikro Kapital Management SA 
engaged HE Center for Business Ethics at HSE University to undertake an independent verification of the alignment of the 
policies and procedures and as summarized in the Disclosure Statement of Mikro Kapital with the Operating Principles 
for Impact Management. The report is published on Mikro Kapital’s website at this link. 
 
Mikro Kapital is proud to have been selected to provide its contribute to the 2022 Private Asset Impact Fund (PAIF) 
Survey of tameo. The survey intends to meet the request for further data transparency on the growing sphere of 
private debt and private equity impact funds focused on emerging markets. 
With 94 investment managers and 198 funds represented, it is one of the most comprehensive and detailed edition. 
The Survey is co-sponsored by the Center for Financial Inclusion (CFI), Luxembourg Government’s Ministry of Foreign 
and European Affairs (MFEA) through its Directorate for Development Cooperation and Humanitarian Affairs and 
Symbiotics. Read the full here: https://lnkd.in/dtFqaAvd  
 
MIKRO FUND PAR30+ registered a slight decrease in November compared to the previous month, from 3.5 to 3.4%. 
ALTERNATIVE PAR30+ shows instead an increase from 4.2% to 4.5%, in line with expectations.  
PAR90+ of both Mikro Fund and ALTERNATIVE are stable in November, respectively at 2.1% and 3.0%. 
The NPLs at funds level in January are stable at 0%. 
PAR30 and 90 for both Securitization funds of end of the 2022 will be issued soon. 
 
On 25 January in Milan, Mikro Kapital, together with the Embassy of the Republic of Tajikistan in France and in Italy and 
Imon International brought together the financial and business community at the event ‘Investing in Central Asia, a 
journey to Tajikistan‘. The conference was an opportunity to present Tajikistan, a country that is still off the radar of 
European investors, but which is characterized by great opportunities in terms of economic growth and ESG 
investments and where women micro-entrepreneurs play a key role in the economic environment. More than 150 
persons attended the event. 

https://mikrokapital.com/wp-content/uploads/2023/01/Verification-Mikro-Kapital-final-short-version.pdf
https://lnkd.in/dtFqaAvd
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Below are some of our latest accomplishments   
 
MFIs where ALTERNATIVE invests 
Mikro Kapital Romania has disbursed 133 loans in December 2022 for a total of 3 million euros. Considering the annual 
reports, it can be said that there has been an increase of 20%, comparing to December 2021. the Romanian company 
has granted a total amount of 26 million EUR loans during 2022. 
 
Mikro Kapital Romania has negotiated with Garanti Bank Romania for a new loan, approved in December 2022. 
 
When it comes to charity or people in need, Mikro Kapital Romania is very supportive. The company made a donation in 
December to an Association that deals with children that have disabilities: “ASOCIATIA ZBOR DE FLUTURI”. 
 
Starting with 2023, every MFI must switch their accounting procedures to IFRS. Therefore, Mikro Kapital Romania has 
officially dealed with the implementation of IFRS. The entire process started at the beginning of the summer 2022 and 
will continue till February 2023. We are currently setting up the last updates for the implementation of the Financial 
Reporting Standards. 
 
From 27th – 29th of January, Mikro Kapital team was involved in a teambuilding in Poiana Brașov. 
During the two days, team members from all branches had the opportunity to get to know each other and 
communicate more during the activities organized with the support of a professional trainer. 
 
Mikro Kapital Italy continues its developing strategy. New partnerships were signed with BCC Banca Montepaone and 
Confartigianato Calabria. Another agreement with Fincontinuo is also being finalized.  
 
In December Mikro Kapital Italy hosted a meeting with the distribution partners of Securitization funds of Mikro Kapital 
Group. In this occasion they had the opportunity to meet and greet Mr. Sergio Carfizzi, general manager of the bcc/rra 
National Pension Fund and chairman of the board of directors of Mikro Kapital Spa and to pay a visit to one of end-
borrowers of the company that hosted them in his bistrot. That developed thanks to the support of Mikro Kapital Spa. 
 
The company is also planning to open new office in Naples and in Lamezia Terme by end of March. 

 
Mikro Kapital Moldova: beside a difficult year with an army conflict just near the borders of Moldova, drought in 
agriculture sector, global economic shrinking,  Mikro Kapital team managed to show very good performance, which 
exceeded expectations. 
Company managed to finance 1849 beneficiaries in total amount of 482 millions MDL, which is 20% more than provided 
finance in 2021. Beside figures those results means more, this means that Mikro Kapital is an reliable partner and it is 
near his customers despite changing economic environment, trusting in its clients and their abilities to develop their 
business activities 
As of the end of 2022 company achieved a loan portfolio of more than 30  millions Euro, just in 2022 company grew for 
more than 8 millions Euro. Which is the biggest growth in company experience. 
All this allow Mikro Kapital to become fourth bigger MFI in Republic of Moldova. 
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After a very productive year the Company organized a 
party to thank all staff member for the great 
achievements in 2022. All employees met at one of 
the best restaurants in Chisinau where they enjoyed 
delicious foods, got amused by humoristic show of 
the evening and danced all the night.   
 

Nowadays is crucial to be confident with technology and 
to make it your support. Being in line with technology, 
Mikro Kapital Moldova launched in January a social media 
campaign fully based on banners created with an Artificial 
intelligence tool. Results are amazing, how AI in a 
moment can substitute hours of work of designer. 
 
 
Mikro Kapital Armenia: on 26.12.2022 the company invited “important” guests – children with health problems. Mikro 
Kapital Armenia decided to organize for them and their mothers an unforgettable day. Some of the mothers, who are 
also planning to launch their micro business had the chance to chat with the team and discover how Mikro Kapital 
Armenia can support them in developing their business projects. 

 
 
 
 
 
 
 

The company wants to provide a positive experience to all its clients and to create a long-tem relatiosnhip, for this reason 
in December Mikro Kapital Armenia decided to offer to those clients who are in difficulties 
to pay back their debt to negotiate the penalties and in some cases also the monthly fees 
an interests. 
 
Mikro Kapital’s President, Mr Vincenzo Trani, paid a visit to Mikro Kapital Armenia to 
meet and have personal chats with the members of the team.  
 
Bailyk Finance signed an agreement with the Uzbek-Kyrgyz Development Fund (UKDF) to 
provide a credit line for a total of $1 million to finance business in the Kyrgyz Republic. 
“The task of our Company is to develop and support micro and small businesses in rural 
areas. Thanks to cooperation with the UKDF, we will be able to increase the coverage and 
access to financing for microentrepreneurs,” said Chinara Moldazhanova, General Director 
of MCC “Bailyk Finance”, after the signing. 
To date, the Company occupies the 3rd place in the microfinance market, serving more 
than 50,000 clients throughout the country.  

 
Bailyk Finance carried out the first stage of work within the framework of the Memorandum of Cooperation concluded 
with the Unison Group Company and with the aim of further implementation of the project “Promotion of Energy and 
Resource Efficiency in the Tourism Industry of Kyrgyzstan” – PERETO. Unison Group conducted an energy audit of Bailyk 
Finance offices in the cities of Kant and Kara-Balta. Unison Group engineers checked for compliance with the standards: 
Building energy efficiency and heat loss air quality and humidity, internal microclimate, equipment power consumption 
lighting level, etc. Based on the results of the audit, Bailyk Finance will implement the Green Office Standards, which 
will reduce the impact of the Company’s activities on the environment and promote the rational use of resources, 
demonstrating its environmental and social responsibility. It is planned that the next stages of cooperation will be: 
modification of the loan product with an emphasis on the use of energy efficient technologies and renewable sources in 
various sectors of the economy, including tourism; and conducting a series of trainings to promote “Green” products 
for the Company’s loan personnel. 
 
Mikro Leasing Kyrgyzstan: the head quarter Is completed. A work environment that pays attention to its impact to the 
planet. The company also proceed in the development of the new website, the launch is foreseen by mid of February. 
The first leasing contract has been signed already in December and other followed as the new year started. 
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Imon International has increased its institutional rating! The company gained international recognition and moved up in 
rating from a- medium rating, which was assigned to the Company in November 2021, to a- high rating in MFR rating in 
December 2022.  
The Eurasian Development Bank (EDB) allocated $2.6 million to support micro and 
small businesses in the Republic of Tajikistan. The corresponding agreement was 
signed in early December 2022.  
$1 million of funds were received and provided to borrowers for the development of: 
Private business in the manufacturing sector, Agriculture, Service delivery sectors.  
In January, IMON INTERNATIONAL applied for the second tranche under the fund 
transfer agreement concluded in 2022. The amount of the second tranche is 
3,000,000 USD, $1 million of which is used to finance small and medium-sized loans. 
The remaining 2,000,000 (1,500,000 grant loans (Tranche B EBRD loan) and 500,000 USD grant (GCF loan) are in the 
GEFF project (green financing).   

As mentioned above, on 25 January in Milan, Andrey Palka, CEO of Imon International, 
attended the event ‘Investing in Central Asia, a journey to Tajikistan‘. His speech was 
focused on the description of the Tajik entrepreneurial context, where micro, small and 
medium-sized enterprises are the key to success and an important role is played by 
women entrepreneurs. There is no shortage of data to support this thesis: in 2022, for 
example, according to the World Bank’s ‘Women, Business and Law’ index, Tajikistan 
ranks 71st in the world out of 187 countries surveyed by the index. Not only that, 45% 
of the Tajik workforce are women. Palka also described the EBRD’s project, ‘Women in 

Business’, in which Imon has been participating since 2017 and which provides support and training to local women 
entrepreneurs. 
  

 

MFIs where MIKRO FUND invests 
MK Leasing Russia: the company launched a new product and a promotional campaign in December, Subsidy and 
Advanced Insurance. The first one offers the opportunity to new and existing customers of MK Leasing to purchase 
equipment with a minimum overpayment, almost in instalments. The product is currently unique on the equipment 
market due to the low overpayment. Promotional campaign Advance Insurance gave the opportunity to new and existing 
clients to receive an additional free insurance. Customers had to apply for leasing through a personal account and paid 
an advance before December 30, 2022. 

 
On the eve of the New Year, the employees of the head office of MK Leasing had the opportunity to spend time in a 
pleasant atmosphere and wish each other success and new professional victories.  

The corporate party was held in Moscow in the loft 
«Romantika». Evgeniy Vankov, CEO, delivered a 
congratulatory speech and gave encouragement 
words of thanks to his colleagues for the next year: 
«We have done a lot, but we have an equally 
interesting and eventful year ahead of us. I hope I 
will always see in you the same passion and 
motivation. Friends, the company is you! And 
together we can achieve all our goals”. 

 
Money Kapital Russia: In December 2022, Money Kapital set an absolute record for the volume of loans. The amount 
issued was 300 million rubles. Motivational programs for clients and employees of the company have become 
significant factors in achieving such results, for example a motivating campaign was launched for employees to increase 
bonuses when implementing the sales plan by 150% and above, which increased the sales volumes. 
 

In December 2022, the chief accountant of the Money Kapital Pavel Subbotin 
participated in the conference ACCOUNTANT of the MFO – 2023. The conference 
participants received comments from the Bank of Russia and the Federal Tax Service of 
Russia on the latest changes in legislation in the field of accounting, reporting and 
taxation. We have adopted the best practices in solving accounting problems, reporting 
and taxation of MFIs. 
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In December, the company held corporate and team-building events in 
the teams of regional offices. On the eve of the New Year, employees 
of regional offices had the opportunity to spend time in a pleasant 
atmosphere and wish each other success and new professional 
victories. Managers and office staff had the opportunity to discuss the 
plans and successes of the year in an informal setting, get to know new 
colleagues better and get a boost of energy for the coming year, as 
well as set goals for setting new sales records. 
 
For several years now, Money Kapital has been actively cooperating and supporting the Teresa Charitable Foundation, 
which helps families and children who find themselves in a difficult life situation. It has become a company’s tradition to 
end and start the year with good deeds, so we decided once again to support the Teresa Charitable Foundation and, as 
a New Year's gift, made a donation. 
 
Mikro Leasing Belarus was awarded by the Development Bank with the support of small and 
medium-sized businesses in the nomination "Stable Success.  
 
In December, the company received targeted financing from the Development Bank in the 
amount of 1.5 million Belarusian rubles, through the purchase of Micro Leasing bonds. They 
were issued exclusively to cooperate with the Development Bank. 
 
The company significantly improved the financing terms and increased the lease term to 6 
years, which affected the growth of leasing transactions.  
 
The clients are now able to submit questionnaires and to sign contracts ONLINE through the client's personal account. 
Customers can submit documents for consideration, get approval, as well as sign a leasing agreement without going to 
Mikro Lasing Offices. This development is unprecedented in the leasing sector. The entire procedure complies with the 
requirements of the law. This business process has significantly accelerated interaction with customers and is an 
undeniable and sustainable competitive advantage on the market. 
 
The Company’s leasing calculator has been updated. Users can calculate monthly lease payments on the company's 
website without consulting a specialist. The algorithm of the calculator is able to take into account all the variables that 
are necessary to calculate the payment schedule and 4 possible currencies. All ranges of the lease term and advance 
payment are considered in the calculations. Payments made by the calculator can be a full-fledged payment schedule. 
Thus, the calculator, online submission/ signing will release managers’ time. And what is more important, the clients 
will get access to lease services 24/7. 
 
Delimobil: The difficult and turbulent 2022 year has ended and the company decided to make a new marketing 
campaign with paying extra attention to support and care for its users. The so-called 
«warming stations» with special hot drinks appeared on the streets and as a pop-up 
corners in the coffee houses in all the cities where you can find Delimobil cars. The 
Company made 900 drinks for its users which is incredible for the marketing campaign 
where you have to do something, especially go somewhere, during very cold winter days to 
get something. The total audience reach of this project is more than 2 mln people, which is 
also incredible. 
 

The end of January there is a traditional all-students 
day and Delimobil is the only carsharig company is 
Russia which provides service to students who just got their driving 
license. Therefore, Delimobil decided to award its own scholarship with 
bonuses. Any scholarship is awarded based on the results of exams, and so is its. 

• For the usual scholarship - it was necessary to catch a story inside the 
company app with the university tasks in maths, literature, history, music, physics and chemistry.   

• For advanced scholarship — it was necessary to find the addresses of Delimobil special cars on the map and 
solve one of the difficult task printed on a car.   

Delimobil got a fantastic users engagement in social networks: dozens of users discussed these tasks and shared 
answers with each other. In total, the company had more than 700 comments under the posts about the Student's Day. 
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2740 users correctly solved the tasks from stories and 570 solved the tasks printed on the cars. The most difficult task 
turned out to be higher mathematics - only 22 people solved curved integrals. 
 
It is now possible to view cars availability during the current booking so you can 
move easily from one car to another in case you need to switch the car. More than 
37 thousand users have used this feature since the very release and the number of 
cancellations has dropped by 28%.  
 
Delimobil also made it possible to extend clients’ current package during the rent, so 
clients doesn’t need to start a new rent for that. He/She can top up his/her current 
package with hours, days, and kilometers. At the moment, such extensions bring to 
the company +2% of revenue.  

Anytime: In December, the company actively worked with prices, thanks to which it managed to increase the effective 
cost of a minute by 11% at the “Minute rate” and by 37% at 
the "Minutes + km" tariff without loss of utilization. In the 
second half of December, the age of customers was lowered 
for the opportunity to rent comfort and business class cars. 
Now it is possible to rent Haval Jolidon in Minsk from the age 
of 18 without a driving experience, and business class cars 
are available from the age of 22 with a driving experience of 
3 years or more. Result: in 10 days of December, an 
additional 107 customers under the age of 19 used comfort-
class cars. They made 228 leases for a total of 4 thousand 
BYN (+1% to revenue in 10 days).  

Before the New Year, the marketing team held a New Year's activity in the city. In a car decorated with garlands, Santa 
Claus and the Snow Maiden rode around the city with stops in two different places where customers could take part in 
the drawing of New Year's gifts. As a result, more than 200 clients came to the meeting, we received more than 40+ 
mentions on instagram from customers, a lot of good reviews and thanks, and were also able to personally 
communicate with customers and find out their opinion about the service.  

In January, Anytime conducted a pre-outflow campaign to reduce the massive organic outflow of 
customers after the holiday. To do this, the company selected clients who rode in December, but did not 
make a single trip until January 12. Anytime offered these customers a 15% discount on trips. As a result, 
more than 6 thousand customers from the segment of 11 thousand made at least one trip. 

 

In Kazakhstan, the company actively worked with prices and 
bringing the maximum number of cars to the line, thanks to which 
they earned record revenue for the week. 

Anytime Czech: the travel area for Christmas markets in Dresden, 
Wroclaw, Nunberg and Leipzig has been expanded.  

 
 



 

12 

 

 
 
 
KEY CHARACTERISTICS of MIKRO FUND and ALTERNATIVE as at 30 November 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% 3.5% 4.2% 

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% 2.1% 3.0% 

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% 

 
 

  
Nov-22          
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Weighted PAR30 of 
Portfolio Companies 

3.4% 4.5%                   

Weighted PAR90 of 
Portfolio Companies 

2.1% 3.0%                   

NPLs at the fund level 0.00% 0.00%                   

 
 
 
If you don’t want to receive the newsletter anymore, please write an email to marketing@mikrokapital.com 


