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General overview 
Accordingly to the World Economic outlook of the International Monetary Fund issued in April, global prospects remain 
highly uncertain one year into the pandemic. New virus mutations and the accumulating human toll raise concerns, 
even as growing vaccine coverage lifts sentiment. Economic recoveries are diverging across countries and sectors, 
reflecting variations in pandemic-induced disruptions and the extent of policy support. The outlook depends not just on 
the outcome of the battle between the virus and vaccines, it also hinges on how effectively economic policies deployed 
with high uncertainty can limit lasting damage from this unprecedented crisis. 
 
Global growth is projected to be 6% in 2021, moderating to 4.4% in 2022. The projections for 2021 and 2022 are 
stronger than in the October 2020 WEO. The upward revision reflects additional fiscal support in a few large 
economies, the anticipated vaccine-powered recovery in the second half of 2021, and continued adaptation of 
economic activity to subdued mobility. High uncertainty surrounds this outlook, related to the path of the pandemic, 
the effectiveness of policy support to provide a bridge to vaccine-powered normalisation, and the evolution of financial 
conditions. 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: IMF, World Economic Outlook, April 2021 
 
Although the contraction of activity in 2020 was unprecedented in living memory, extraordinary policy support 
prevented even worse economic outcomes. One year into the COVID-19 pandemic, a way out of this health and 
economic crisis is increasingly visible, but prospects remain highly uncertain. The strength of the recovery will depend 
in no small measure on a rapid rollout of effective vaccines worldwide.  
 
Among advanced economies, the United States is expected to surpass its pre-COVID GDP level this year, while many 
others in the group will return to their pre-COVID levels only in 2022. Similarly, among emerging market and developing 
economies, China had already returned to pre-COVID GDP in 2020, whereas many others are not expected to do so 
until well into 2023. 
 
The divergent recovery paths are likely to create significantly wider gaps in living standards between developing 
countries and others compared to pre-pandemic expectations. Cumulative per capita income losses over 2020–22 
compared to pre-pandemic projections are equivalent to 20% of 2019 per capita GDP in emerging markets and 
developing economies (excluding China), while in advanced economies the losses are expected to be relatively smaller, 
at 11%.  
 



  

Many countries are now left with more limited policy space and higher debt levels than prior to the pandemic. 
Consequently, policies will have to become better targeted to maintain the ability to support economic activity through 
this uncertain period as the race between the virus and vaccines unfolds. A tailored approach will be necessary, with 
policies well calibrated to the stage of the pandemic, strength of the economic recovery, and the social and economic 
circumstances of individual countries. 
 
 
Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
On 21 April Putin gave his speech during the Federal Assembly. Here are the main points: 
Putin made three proposals to address the problem of ballooning regional debt in times of falling revenues and rising 
spending. First, the maturity of cheap budgetary loans that regions took out over the past year for pandemic-related 
needs will be extended to 2029. Second, regions with commercial debt exceeding 25% of their income will be able to 
replace this debt with budgetary loans. Third, the government will allocate infrastructure loans to regions of at least 
RUB500bn ($6.7bn) by 2023. Furthermore, the government was tasked with preparing proposals to “increase regions’ 
independence and financial stability” by July of this year. 
Spending was also promised on more general health issues. In 2020, a social support programme was rolled out for 
more than 1.2mn Russian families where low-income families with children aged three to seven are now entitled to 
monthly grants. These are available to families whose per capita income does not exceed the subsistence level. In 2021 
the mechanism was improved: depending on the family’s income, the grants range from 50% to 100% of the 
subsistence level in the given region, which will help 30%-50% of families rise above the poverty line. 
The president called for more support for SMEs in a month to stimulate the economy, including through state 
procurement. 
Putin also highlighted investments in the tourism sector. He promised to launch a programme of concessional loans for 
the construction and reconstruction of hotels with a rate of 3-5% for 15 years. 
He also named several large investments in infrastructure projects and promised more state aid and loans here. A full 
third of the RUB27 trillion ($340bn) that is planned for the 12 national projects will be spent on infrastructure. 
 
Russia’s Defence Minister Sergei Shoigu says the military exercises along Ukraine’s border have been completed and 
has ordered all the troops back to barracks starting on 23 April, to be completed by May, it was reported on 22 April. In 
what could be a further opening towards international collaboration, Putin held a phone call the same day with 
Minister President of Germany's federal state of Saxony Michael Kretschmer and said Russia was willing to cooperate 
with Germany on the supply of the Sputnik V vaccine. 
 
Putin attended an online climate summit on 22 April called by US President Joe Biden. The President of Russia put forth 
Russia’s position regarding the development of broad international cooperation aimed at mitigating the negative 
consequences of global climate change. “Our discussion today has demonstrated our deep mutual concern over climate 
change and our interest in stepping up international efforts to resolve this problem. The success of our efforts will 
largely determine the future of the entire planet, the development prospects of every country, people’s welfare and 
their quality of life”, Putin said in comments during the conference. 
 
Despite the economic sanctions imposed by the US on Russia on 15 April, President Vladimir Putin and his US 
counterpart Joe Biden may meet on 15-16 June for a summit, Kremlin aide Yuri Ushakov said in an interview on 23 April. 
 
The Central Bank of Russia (CBR) opted for an interest rate hike on 23 April, increasing the rate by 50bp to 5%, its 
second hike of the year on the back of rising inflation and geopolitical worries. Inflation started to slow recently with 
consumer price inflation (CPI) dropping from 5.8% year on year in March to 5.5% y/y in mid-April.  
  
Russia's GDP expanded 0.5% in March, data from the Ministry of Economic Development show. The performance of the 
Russian economy in the first three months of 2021 has improved compared to the end of last year. According to 
statistics agency Rosstat, GDP was down 1.8% in the last quarter of 2020 and decreased 3% for the whole 
pandemic year. The economic rebound was supported by continued recovery in manufacturing, logistics, as well as the 
construction sector. Machine-building and chemical industries have become the main drivers of growth. Earlier this 
year, both the International Monetary Fund (IMF) and the World Bank raised their outlook for the Russian economy for 
2021. The former positively revised its forecast for the second time, now expecting Russia's GDP to expand 3.8%. The 
World Bank now forecasts the Russian economy to grow by 2.9% this year. 
 



  

 
Romania 
On 21 April, International rating agency Standard & Poor’s (S&P) revised its outlook on Romania’s sovereign debt to 
stable from negative, while affirming its BBB-/A-3 rating. The confidence expressed by S&P will mean lower financing 
costs and will help the economy recover faster. As regards the further steps to be taken by the government, S&P sees 
revenue-side measures as key to improving Romania's dismal revenue generation performance and closing the largest 
value-added tax gap in the EU. The rationales for bringing Romania back from the negative watch list also include the 
resilience demonstrated by Romania’s economy in 2020 when it contracted by only 3.9% and its expected recovery in 
2021, seen at 5%. S&P argued that Romania’s ratings are supported by its solid access to external financing markets. 
The rating agency expects the government's fiscal rebalancing efforts will stabilise Romania's net general government 
debt at around 50% of GDP while keeping interest expenditures below 5% of revenue.  
 
The grants from the EU's Recovery and Resilience Facility (RRF) amounting to 6.5% of the country’s annual GDP on top 
of the 7.0%-of-GDP soft loans under the same RRF are seen as a key driver for rebuilding the economy. 
Croatia, Bulgaria, and Romania would see the most significant GDP gains — of 1.0, 1.0, and 0.8 percentage points (pp) 
per year, respectively — over 2021-27 among the eastern EU members, assuming full absorption of traditional funding 
and RRF grants, rating agency Moody's concluded in an April report on the Central and Eastern European countries. 
 
UiPath, the biggest robotic processing automation (RPA) company in the world, launched by two Romanian 
entrepreneurs in Bucharest in 2015, hit a market capitalisation of over $35bn after its shares jumped 23% on its debut 
on the New York Stock Exchange (NYSE).  
 
Romania's retail sales index increased by 1.5% y/y in January-February — softer growth than before but still positive 
despite the worsening of the pandemic in early 2020. 
 
Belarus 
The National Statistical Committee of Belarus’s Q1 2021 report stated that Belarus's GDP inched up 0.9% y/y. According 
to initial estimates, the GDP amounted to USD 14.2 billion, up by 0.9% compared to Q1 2020.  
In Q1 2021 Belarus's industrial output amounted to USD 13.2 billion, which made up 109.2% compared to the same 
period in 2020. Production declined by 1.7% in the mining industry and went up by 9% in the processing industry. 
Output rose by 13.8% in the industries producing electricity, gas, steam, hot water, and conditioned air. The output of 
the industries providing water supply, waste collection, waste processing, waste disposal, pollution clean-up shrank by 
0.6%. 
 
On 21 April, the National Bank of the Republic of Belarus (NBRB) hiked its key interest rate by 75bp to 8.5% to combat 
rising inflation. Furthermore, the bank’s overnight lending rate increased to 9.5%, and the overnight deposit rate to 
7.5% per annum, the PR Department of the NBRB said. The central bank put off a rates decision last month due to 
market volatility. 
 
Belarus's President Alexander Lukashenko made his big announcement on 24 April, but it wasn't about merging Russia 
and Belarus as some had suspected. Lukashenko will change the rules of succession and give more power to the 
Security Council. 
 
Kazakhstan 
Public-private partnership (PPP) projects have continued in Kazakhstan with 806 projects worth a total of 1.4 trillion 
tenge (US$3.26 billion) issued as of 1 April. The majority of projects fall within the education and healthcare sectors. 
President Kassym-Jomart Tokayev has repeatedly spoken about the importance of efficient use of budget funds in 
developing PPPs, decreasing the burden on the state budget. And being people-oriented by focusing on projects of 
social significance to the population. 2020 has seen a two-fold decline in the number of new projects due to the 
outbreak of coronavirus infection. In 2020, 119 contracts worth 214 billion tenge (US$498.8 million) were signed. 
According to Kazakhstan’s law on public-private partnerships, one of the principles of PPP is the principle of balance, 
where duties, guarantees, and risks are distributed equally. 
 
Kazakhstan has rolled out its locally developed vaccine against COVID-19, with Health Minister Aleksei Tsoi receiving the 
first injection. Tsoi said that 50,000 doses of the QazVac (QazCovid-in) vaccine developed by the state-backed Research 
Institute for Biological Safety Problems have been distributed across the country of nearly 19 million people. QazVac 
requires two doses three weeks apart and can be stored in a regular refrigerator. The vaccine is currently in its third 
stage of clinical trials, which are expected to be completed in July. Its developers claim the vaccine had a 96% efficacy in 



  

the second stage. Tsoi said that 1-in-20 Kazakhstanis have been vaccinated against the coronavirus since the Central 
Asian country’s vaccination drive kicked off in February. The Russian-developed Sputnik V vaccine is dominating the 
vaccination effort in Kazakhstan. 
 
On 26 April, Kazakh Prime Minister Askar Mamin visited the construction site of the new multifunctional tourist centre 
in Nur-Sultan. The area is a part of the Nur-Sultan – New City special economic zone. The total area of the complex is 
2.6 million square metres with a building area of 333 hectares. Among the attractions of the complex is a large water 
park of 15,000 square metres, as well as playgrounds, parks, terraces, office and commercial real estate, hotels and 
social and housing infrastructure. The total cost of the project is expected to exceed $2.3 billion. The first stage of the 
project consisting of 29 hectares is planned to be finished by the end of 2022. This will create 21,300 temporary and 
2,000 permanent jobs. 
 
Tajikistan 
The delegations of Uzbekistan and Tajikistan met in Dushanbe on 26 April to discuss practical issues of cooperation 
aimed at developing transport connectivity between the two countries and the region. The parties discussed issues of 
cooperation in international road transportation, development of the Uzbekistan-Tajikistan-China transport corridor, 
the reopening of the Khashtak-Bekabad border crossing point, electrification of the Bekabad (Uzbekistan) – Spitamen – 
Istiqlol (Tajikistan) railway section, and construction of a new railway section from Penjikent (Tajikistan) to 
Bulungur/Jambay (Uzbekistan). 
 
On 2 April, the World Bank approved additional financing of $10 million for the Tajikistan Rural Electrification Project, 
which aims to: 1) provide electricity access for residents in remote, mountainous areas of southern Tajikistan; and 2) 
support efforts to export electricity to neighbouring communities in North-Eastern Afghanistan. The financing is 
provided as a grant from the International Development Association (IDA). “This strategic investment supports efforts 
to connect households in some of the poorest and most remote areas of Tajikistan to electricity, thereby providing 
them with opportunities to engage in economic activities, strengthen human capital, and reduce fragility risks along the 
border with Afghanistan”, said Jan-Peter Olters, World Bank Country Manager for Tajikistan. Since 2020, the original 
Tajikistan Rural Electrification Project has supported improved electricity access in two of the poorest and most remote 
regions of Tajikistan, which border Afghanistan — the southeastern Gorno-Badakshan Autonomous Oblast (GBAO) and 
the southwestern Khatlon Oblast. The original project ($31.7 million) is financed under the umbrella of the IDA18 Risk 
Mitigation Regime programme, which aims at mitigating risks of fragility in Tajikistan by expanding opportunities for 
socially and economically disadvantaged communities. 
 
Uzbekistan 
On 24 April, Tajik Prime Minister Qohir Rasoulzoda met in the Tajik northern city of Khujand with his Uzbek counterpart 
Abdulla Aripov. The two discussed the current state of things and prospects of further expansion of bilateral 
cooperation between Tajikistan and Uzbekistan in the fields of trade, investment, industry, energy, transportation, 
education and health care. The parties reportedly also pointed to the necessity of developing the bilateral trade 
between the countries, constructing enterprises and workshops in Tajikistan’s free economic zones and building 
facilities for various purposes. Uzbekistan is one of Tajikistan’s major trading partners and the bilateral trade between 
the countries last year was valued at $333.8 million. In the course of the talks, the sides noted that 29 new cooperation 
documents are currently under consideration by the governments. 
 
On 15 April, Uzbek President Shavkat Mirziyoyev launched a new push to develop the Uzbek capital markets with a new 
decree that brings in sweeping reforms. It is not the first attempt to get the Tashkent Stock Exchange (TSE) moving, but 
it is the most ambitious so far. 
 
Uzbekistan has signed a $1.2 billion deal for a Dutch-registered company to build a 1,560 megawatt gas turbine power 
plant in the Central Asian nation, the Uzbek energy ministry said in a statement. The company, Stone City Energy, says 
on its website it is a special-purpose vehicle set up to develop power generation projects in Uzbekistan. Stone City will 
design, finance, build, commission, operate and manage the power plant for 25 years after launching it at the end of 
2024. "The thermal power plant will employ the latest technologies, including modern HL class steam and gas units 
manufactured by Siemens Energy, which will save 1.1 billion cubic metres of natural gas annually", the ministry added. 
A site for the plant has been set aside on 150 hectares of land, in the Angora district of the Surkhandarya region in 
Uzbekistan's southeast. In a separate statement the ministry said it was in talks with Electricite de France (EDF.PA) for 
projects such as the construction of Uzbekistan's first pumped storage power plant. 
 
 



  

Kyrgyzstan 
Switzerland and Germany support southern regions of Kyrgyzstan in private sector development, the Embassy of 
Switzerland in Kyrgyzstan reported. The official launch of phase 2 of the Sustainable Economic Development project 
contributing to the “Green Economy and Sustainable Development of the Private Sector in the Kyrgyz Republic” took 
place on 22 April in Osh city. Thanks to Swiss funding, the programme will be expanding its outreach to the Batken 
region. The Swiss government will contribute € 2.1 million. The additional funds will be allocated to continue the work 
in the Jalal-Abad region and to strengthen new value chains in the Batken region. The programme will support the local 
producers and entrepreneurs for better income prospects and use of green technologies. The successful business 
model that worked in the Jalal-Abad region will be replicated in the Batken region. Since 2015, Swiss contributions have 
totalled almost €7 million. The programme already contributed to put in place profitable private technical advisory 
services that improved production and opened access to high value international trade for organic plums and early 
vegetables. In Jalal Abad region only almost 1,000 new jobs were created; nearly 600 agricultural producers have 
substantially increased their income; around 140 food processing small and medium enterprises increased their 
incomes by 40%. 
 
A trilateral meeting of governors of border regions of Tajikistan, Uzbekistan and Kyrgyzstan took place in Fergana, the 
capital of Fergana region in eastern Uzbekistan, on 22 April. The meeting participants included the governor of 
Tajikistan’s Sughd province, who stressed that thanks to the policies pursued by the leaders of Tajikistan, Kyrgyzstan 
and Uzbekistan relations between the three countries are at a new stage of development, and the sides can use existing 
opportunities for further expansion of cooperation. 
 
Armenia 
On 15 April, Switzerland launched a new development intervention to assist the Republic of Armenia in its efforts 
related to nature conservation and economic development. The government of Switzerland approved in principle a 
grant worth CHF 4,500,000 for the “Living Landscapes for Market Development in Armenia” project. In close 
cooperation with the Swiss Agency for Development and Cooperation (SDC), this project will be implemented by the 
World Wide Fund for Nature (WWF) as a part of the broader regional programme Eco-Corridor Fund for the Caucasus 
(ECF).  
 
Companies in Armenia will soon have increased capacity to identify trade opportunities with the European Union and 
within the Eastern Partnership region as part of the Eastern Partnership (EaP) Trade Helpdesk project. On 26 April the 
International Trade Centre (ITC), in partnership with the Delegation of the European Union to Armenia and the Ministry 
of Economy of the Republic of Armenia, organised the first stakeholder meeting on the EaP Trade Helpdesk project. 
Launched in late 2019, the EaP Trade Helpdesk project is being implemented by ITC, a joint agency of the United 
Nations and the World Trade Organisation. It is supported by the European Union as part of its EU4Business initiative. 
The five-year project aims to boost economic and trade relations between the Eastern Partnership countries and the 
European Union and within the EaP region. 
 
Moldova 
The National Bank of Moldova (BNM) will implement a solution of integrated information technology (IT) meant to 
automate and optimise the processes of monitoring the risks of money laundering and transparency of the 
stockholders of the banks supervised. The IT solution, which is a first-ever event for the region, will be implemented 
with the support of the Financial Sector Transparency Activity project, financed by the United States Agency for 
International Development (USAID). 
 

 
Overview of Mikro Kapital's activities 
Mikro Kapital offered a presentation at the SusFinForum, an annual forum for banks, microfinance institutions, asset 
managers, project sponsors, investors & financiers in the EECA region that are committed to creating a social and 
environmental impact in the area. The goal of the forum is to catalyse investments for sustainable infrastructure and 
development in the region by creating dialogue, sharing best practices, lessons learned, and networking. People from 
24 countries across the EU and EEAC region attended all the sessions of the two-day conference. Our CEO, Aleksandr 
Eryomin, gave his presentation about Financial Inclusion in the region of Eastern Europe, Caucasus and Central Asia, 
covering topics like the Impact of Covid-19 pandemic on MFIs, the lessons learned during this unexpected and difficult 
period and the barriers to financial inclusion in the EECA region. 
 
New client onboarding in April was particularly significant and confirmed the preference for our long-term bonds (36 
and 60 months) rather than short-term instruments (11 months). Additionally, a new 120 months bond maturity is 



  

available, and its appealing yield has already caught investors’ attention. The total of new subscriptions in our funds – 
Mikro Fund and Alternative – increased by 50%, reaching 190 million euros of bonds issued as from beginning of the 
year. 
 
March confirmed Mikro Fund's PAR30 at 3.5%, down by almost 50% compared to the end of the first quarter of 2020. 
The ALTERNATIVE's PAR30 in March decreased from February, reaching 2.6%, 1.2% less compared to March 2020. 
On the other hand, Mikro Fund's March PAR90 value increased slightly by 0.1% from February, reaching 2.2%. 
Compared to the same period of 2020 it drastically dropped, it was at 3.9%.  
The ALTERNATIVE PAR90 in March decreased slightly by 0.1% since February, reaching 2.6%, and by 1% from March 
2020. 
Compared to the previous Newsletters, PAR30 and 90 values of both Mikro Fund and ALTERNATIVE of January and 
February have been updated. 
For over a year – since the beginning of the pandemic – the NPL of funds has been stable at 0%. 
 
Below are some of our latest accomplishments. 
Mikro Kapital Romania is constantly working on CRM development, to boost the digital transformation of the local 
business. This will increase the capability and the speed of processing loan applications, thus facilitating the job of the 
loan officers.  
Mikro Kapital Italia and Conflombardia, an association dedicated to the assistance and protection of SMEs and small 
entrepreneurs in the Lombardy region, have signed an agreement to provide financial support to their affiliates through 
the launch of various projects dedicated to small entrepreneurs in order to help them emerge from the economic crisis 
unleashed by the pandemic. Thanks to this agreement, the member companies of Conflombardia that meet the criteria 
set by national legislation for microcredit will be able to apply for funding of up to €50,000 in order to develop their 
business and plan their recovery. Moreover, expert consultants will be made available by Mikro Kapital and 
Conflombardia, who will offer their knowledge to provide complete support to the entrepreneur, starting from 
achieving company compliance with new regulations down to the development of a dedicated business plan. 
After the agreement signed in February with Mintos, Mikro Leasing Uzbekistan started to work with the platform to 
diversify its funding sources. Mintos is a peer-to-peer lending platform that offers the opportunity to invest by financing 
individuals and businesses all over the world. Mintos is open to investors from all over Europe. In June 2019, the 
platform reached over 150,000 investors from more than 70 countries who have financed loans worth over €1.5 billion. 
National Leasing Russia and Mikro Kapital Russia received approvals for new credit lines from local Russian banks. 
Anytime is continuing with its strategy of upgrading its fleets, adding 50 new cars in Almaty, Kazakhstan, the most 
populous city, and testing new car models in Prague. Additionally, April saw the lowest percentage of cars out of service 
(not rentable due to technical check-ups or repairs) in Belarus, 4.37%. 
 
Delimobil confirmed its position as the top carsharing company in the world with about 16.500 cars. It is continuing its 
regional strategy: in April it launched carsharing in a new Russian city, Kazan. Thanks to a pre-launch marketing 
campaign (ООН, OLV, BTL-promos) all over the city, it achieved almost 1,000 rides in the first day of service. Delimobil 
decided to add new BMW 320i without branded stickers to its fleet. This decision was inspired by the strategy to 
expand the user base and target audience (e.g. business trips, car owners etc). 
Delimobil also set up an A/B test of the FTR (First Time Riders) pricing policy. The model has been reviewed and now it 
is able to offer a 15% discount to new customers if their previous driving experience was good and responsible. This 

initiative registered +10% FTR revenue per day. 



 

 
 
 
KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 31 March 2021 
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Weighted PAR30 of 
Portfolio MFIs 

4.14% 1.78% 6.57% 1.73% 6.53% 0.75% 6.79% 1.76% 4.36% 1.24% 2.13% 1.55% 2.20% 1.66% 2.65% 1.27% 2.11% 2.53% 4.16% 2.35% 

Weighted PAR90 of 
Portfolio MFIs 

2.16% 1.58% 5.14% 1.50% 5.21% 0.20% 4.12% 1.26% 1.97% 0.28% 1.23% 1.53% 1.31% 1.21% 1.34% 0.92% 0.86% 0.34% 1.97% 1.85% 

NPLs at the fund level 0.85% 0.00% 1.57% 0.00% 1.61% 0.00% 1.61% 0.00% 1.30% 0.00% 0.94% 0.00% 0.89% 0.00% 0.87% 0.00% 0.00% 0.00% 0.00% 0.00% 

 

  Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Apr-20 May-20 

Weighted PAR30 of 
Portfolio MFIs 

3.34% 2.17% 2.74% 2.27% 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% 6.81% 4.58% 

Weighted PAR90 of 
Portfolio MFIs 

1.56% 1.49% 1.32% 1.26% 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% 3.20% 2.62% 

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% 

 

  
Jun-20 Jul-20 Aug-20  Sep-20 

 
Oct-20 

 
Nov-20 

 
Dec-20 

 
Jan-21 

 
Feb-21 Mar-21 

Weighted PAR30 of 
Portfolio MFIs 

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% 3.5% 2.6% 

Weighted PAR90 of 
Portfolio MFIs 

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% 2.2% 1.6% 

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% 0.00% 0.00% 0.00% 0.00% 

 


