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General overview 
According to the World Economic Outlook of the International Monetary Fund issued on 27 July, economic prospects 
have diverged further across countries since the April 2021 World Economic Outlook (WEO) forecast. Vaccine access 
has emerged as the principal fault line along which the global recovery splits into two blocs: those that can look forward 
to further normalisation of activity later this year (almost all advanced economies) and those that will still face 
resurgent infections and rising COVID death tolls. The recovery, however, is not assured even in countries where 
infections are currently very low so long as the virus circulates elsewhere. 
 
The global economy is projected to grow 6.0 per cent in 2021 and 4.9 per cent in 2022.The 2021 global forecast is 
unchanged from the April 2021 WEO, but with offsetting revisions. Prospects for emerging market and developing 
economies have been marked down for 2021, especially for Emerging Asia. By contrast, the forecast for advanced 
economies is revised up. These revisions reflect pandemic developments and changes in policy support. The 0.5 
percentage-point upgrade for 2022 derives largely from the forecast upgrade for advanced economies, particularly the 
United States, reflecting the anticipated legislation of additional fiscal support in the second half of 2021 and improved 
health metrics more broadly across the group. 

  
Recent price pressures for the most part reflect unusual pandemic-related developments and transitory supply-demand 
mismatches. Inflation is expected to return to its pre-pandemic ranges in most countries in 2022 once these 
disturbances work their way through prices, though uncertainty remains high. Elevated inflation is also expected in 
some emerging market and developing economies, related in part to high food prices. Central banks should generally 
look through transitory inflation pressures and avoid tightening until there is more clarity on underlying price dynamics. 
Clear communication from central banks on the outlook for monetary policy will be key to shaping inflation 
expectations and safeguarding against premature tightening of financial conditions. There is, however, a risk that 
transitory pressures could become more persistent and central banks may need to take pre-emptive action. 
 

    
 
Source: IMF – World Economic Outlook Update – July 2021 
 
Multilateral action has a vital role to play in diminishing divergences and strengthening global prospects. The immediate 
priority is to deploy vaccines equitably worldwide. A $50 billion IMF staff proposal, jointly endorsed by the World Health 
Organisation, World Trade Organisation, and World Bank, provides clear targets and pragmatic actions at a feasible cost 
to end the pandemic. Financially constrained economies also need unimpeded access to international liquidity. The 
proposed $650 billion General Allocation of Special Drawing Rights at the IMF is set to boost reserve assets of all 
economies and help ease liquidity constraints. Countries also need to redouble collective efforts to reduce greenhouse 
gas emissions. These multilateral actions can be reinforced by national-level policies tailored to the stage of the crisis 
that help catalyse a sustainable, inclusive recovery. Concerted, well-directed policies can make the difference between 
a future of durable recoveries for all economies or one with widening fault lines. 
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Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
Russia’s first-quarter GDP growth shows the economy is recovering from the COVID-19 pandemic at a quicker pace than 
expected, according to the International Monetary Fund (IMF). 
The country’s economy is forecast to grow 4.4% in 2021, the IMF said in its report on global economic development 
prospects, raising the estimate by 0.6% compared to its previous report in April. 
 
On 16 July 2021, S&P Global Ratings affirmed its “BBB-/A-3” long-and short-term foreign currency and “BBB/A-2” long- 
and short-term local currency sovereign credit ratings on Russia. “The outlooks for the long-term ratings are stable”, 
the international ratings agency said in a statement. 
According to S&P, Russia's strong external and fiscal balance sheets should be able to absorb risks to fiscal or financial 
stability stemming from the effects of the COVID-19 pandemic and possible additional international sanctions. 
 
Moody’s included Russia in the list of countries exposed to a moderate negative impact from the coronavirus pandemic 
on the national economy, RBC news outlet reported on 23 July, citing the international rating agency’s report on 
coronavirus pandemic losses for national economies. Moody’s has broken down countries into three groups depending 
on the gap between the pre-pandemic forecast of the rating agency for the real GDP level in 2020-2023 and the current 
GDP outlook for the same years. Experts of the agency believe that Russia along with Mexico, Brazil and Australia are 
among countries with moderate negative consequences from the coronavirus pandemic (the difference varies from 2 
to 8%, as compared to the pre-crisis GDP outlook). Moody’s kept the Russian sovereign credit rating at the level of Baa3 
with a stable outlook. 
 
The Bank of Russia improved its forecast for 2021 Russian GDP growth from 3-4% to 4-4.5%, the regulator said on 23 
July. "Taking into account the situation in the Russian and global economy as well as the July OPEC+ decision to expand 
oil production, the Bank of Russia forecasts Russian GDP growth of 4.0-4.5% in 2021. According to the Bank of Russia’s 
forecast, in 2022-2023 the Russian economy will grow 2.0-3.0% annually", the regulator said. 
The Bank of Russia raised the key rate by 1 percentage point to 6.5% per annum, the regulator said following the 
meeting of the board of directors. "On 23 July 2021, the Bank of Russia Board of Directors decided to increase the key 
rate by 100 b.p. to 6.50% per annum. According to the Bank of Russia’s estimates, the Russian economy reached its pre-
pandemic level in 2021 Q2. The contribution of persistent factors to inflation increased due to faster growth of demand 
compared to output expansion capacity. Taking into account high inflation expectations, this has significantly shifted 
the balance of risks towards proinflationary ones and may cause inflation to deviate upwards from the target for a 
longer period. The key rate decision taken aims to constrain this risk and to return inflation to 4%", the statement said. 
 
Russia plans to spend an additional 736 billion roubles ($10 billion) on its strategic goals over three years, Prime 
Minister Mikhail Mishustin said on Monday, 19 July. 
High oil prices and a weak rouble give Russia an advantage in boosting state spending ahead of a parliamentary election 
in September, and as the budget is poised for a surplus this year after strong revenues in January-June. Mishustin, 
addressing a meeting with President Vladimir Putin, said the government was proposing to spend 4.6 trillion roubles by 
2024 on social-economic goals, with the state budget and the National Wealth Fund to provide a fresh 736 billion. 
 
Russia is open to the European Union’s proposals on talks on the mutual recognition of COVID-19 vaccines and 
certificates, Russian Foreign Minister Sergey Lavrov said on July 22. "Most recently, the European Commission said: 
‘let’s hold talks with Russia on the mutual recognition of vaccines, on mutual recognition of certificates’. We will be 
open for this", Lavrov told a webinar on Russia’s foreign policy. 
 
Romania 
On a highly optimistic note, Romania’s Prime Minister Florin Citu announced that this year’s economic growth could hit 
10%, driven by investments (as opposed to consumption) — a scenario that remains on the optimistic side yet 
reflecting the broad optimism shared by analysts. The 4.3% growth assumed by the government when drafting the 
budget needs an update under the mid-year budget revision, but if realistic and cautious this is going to be more in the 
region of the 7.4% figure mentioned by the European Commission this July.  
 
The European Bank for Reconstruction and Development (EBRD) said that it is considering providing a loan of up to €21 
million ($24.8 million) to the Romanian city of Iasi to finance energy-efficiency enhancement investments in public 
buildings. The loan proceeds will fund the rehabilitation of 15 public buildings owned by the city, and the reconstruction 
of a new bus and tram depot, designed and equipped for 32 trams and 44 electric buses, the EBRD said in a project 
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summary document on 20 July. The project is proposed under the EBRD's Green City Framework 2 programme which 
will be complemented by technical cooperation facilitated by the bank for the development of a Green City Action Plan 
to identify, prioritise and address environmental challenges through a multi-sector approach. 
 
FocusEconomics Consensus Forecast panellists expect industrial output to expand 9.3% in 2021, which is up 0.5 
percentage points from last month’s estimate. The panel expects industrial output to increase 5.5% in 2022. 
The BET-TR index, Bucharest Stock Exchange’s (BVB) blue-chip index that also reflects the dividends distributed by the 
companies, is close to 21,000 — over 30% above the 16,000 peak reached in January 2020 before the crisis and 75% 
above the lowest level during the lockdown. The market remains buoyant. 
 
Belarus 
In H1 2021 Belarus's GDP grew by 3.3% over the same period of 2020, as declared by the National Statistical Committee 
of Belarus. According to initial estimates, the GDP amounted to Br78.9 billion in current prices, up by 3.3% in 
comparable prices year-on-year. In the first half of 2021, the GDP deflator index equalled 115.7% against the same 
period of 2020. 
 
Belarusian First Deputy Architecture and Construction Minister Igor Kostyukov spoke about promising Belarusian 
construction projects in Kazakhstan and other countries at a press conference to discuss development prospects of the 
national civil engineering industry. According to Mr Kostyukov, Belarus earned up to $1 billion on exports of 
construction services. At present, the majority of the country's construction projects abroad have to do with the 
construction of social facilities and housing, sometimes facilities of industrial enterprises, for example, renovation of 
Russian oil refineries and construction of cement plants. 
 
Belarusian exports to Kazakhstan include more than 650 commodity items, Ambassador Extraordinary and 
Plenipotentiary of Belarus to Kazakhstan Pavel Utyupin told journalists ahead of a meeting between representatives of 
Belarusian embassies and companies in Minsk on 22 July. Kazakhstan is confirmed to be one of the main international 
partners of Belarus. 
 
The Belarusian Universal Commodity Exchange (BUCE) hosted representatives of BR-Consult, a subsidiary of the 
Development Bank of the Republic of Belarus (DBRB) specialising in export-oriented investment projects, according to 
the BUCE's press service. BR-Consult expressed readiness to assist BUCE in attracting China Merchants Group, one of 
the largest shareholders of the China-Belarus industrial park Great Stone. This could significantly increase sales of 
Belarusian goods to China via BUCE. 
 
The first million tonnes of grain have been harvested in Belarus according to the press service of the Agriculture and 
Food Ministry. As of 23 July, 307,700 hectares of grain and leguminous crops (excluding corn, buckwheat, millet) were 
harvested, or almost 14.4% of the target. In total 1,036,000 tonnes of grain were threshed, with an average yield of 
33.7 centners per hectare. 
 
The number of online shops operating in Belarus has more than doubled since 2015, according to Inna Gavrilchik, Head 
of the Consumer Rights Protection and Advertising Oversight Office of the Belarusian Antimonopoly Regulation and 
Trade Ministry. According to the source, the number of Belarusian online shops has increased by about 14,000 since 
2015. Their number rose by 5.7% in H1 2021 to nearly 27,000. More than half of them are run by self-employed 
entrepreneurs and 47% are run by legal persons. “Online retailing is an interesting segment for small and medium 
businesses. Some online shops specialise in certain goods while other ones offer a broad range of products for sale”, 
Inna Gavrilchik said. 
 
Kazakhstan 
Kazakhstan hopes to build the world’s largest green-hydrogen project, which could – in the distant future – help Nur-
Sultan meet its clean-energy promises. Swedish-German renewables firm Svevind unveiled plans last month for 45 GW 
of wind and solar capacity in central and western Kazakhstan. 
Financing has not yet begun and the joint announcement with the Kazakh Invest National Company did not mention a 
price tag, though similar proposals elsewhere suggest the cost could reach tens of billions of dollars. If it goes forward, 
the project could take up to 10 years, Svevind said in the 23 June announcement. 
 
Annual consumer price index (CPI) inflation in Kazakhstan stood at 7.9% in June, according to data published by the 
country’s statistics office. 
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The figure is in line with the average inflation rate registered in 2020, namely 7.5%. The regulator was previously aiming 
at achieving a 4% inflation rate in 2020, but consumer prices moved away from the upper boundary of the 4-6% 
inflation corridor that the central bank was maintaining. Inflation officially surpassed the 6% boundary in March 2020 
and continued to rise due to the effects of the global coronavirus (COVID-19) pandemic. 
 
Tajikistan 
By government decree relevant ministries and agencies of Tajikistan are instructed to coordinate and sign new 
documents aimed at facilitating expansion of bilateral cooperation with Kyrgyzstan. Thus, Tajikistan and Kyrgyzstan are 
expected to sign a government-to-government agreement on cooperation in the field of standardisation, metrology 
and product conformity assessment and accreditation. The document reportedly aims at removing technical barriers to 
trade and economic cooperation.  
 
The National Bank of Tajikistan (NBT) expects to receive a concessional loan from the International Monetary Fund 
before the end of this year as part of the Extended Credit Facility programme, NBT First Deputy Head Jamoliddin 
Nouraliyev told reporters in Dushanbe on 22 July. 
 
On Wednesday, 14 July the United Nations Development Programme (UNDP) launched a new project worth $2.7 
million jointly with the Committee for Environmental Protection under the government of Tajikistan to boost the 
country’s resilience to climate change, according to UNDP's Country Office in Tajikistan. 
 
The construction of the Tajik section of the 1000 Electricity Transmission and Trade Project for Central Asia and South 
Asia (CASA 1000) will be completed before the end of this year, the Deputy Minister of Energy and Water Resources 
Jamshed Shoimzoda told reporters in Dushanbe on 12 July 2021. The CASA-1000 project aims to develop energy 
corridor and land connectivity between Tajikistan, Afghanistan and Pakistan. 
 
Over the first six months of this year, Tajikistan has exported $37.3 million worth of electricity, which is $5.9 million or 
5.0 per cent more than in the same period last year, according to the Agency for Statistics under the government of 
Tajikistan.   
 
Uzbekistan 
Belarus-Uzbekistan trade in agricultural goods rose by more than seven times over the course of five years. The figures 
were discussed as Belarusian Agriculture and Food Minister Ivan Krupko met with Ambassador Extraordinary and 
Plenipotentiary of Belarus to Uzbekistan Leonid Marinich in mid-July. 
 
Uzbekistan’s privatisation process has suddenly accelerated, with UZS1.1 trillion ($105 mn) worth of state property sold 
off in the first half of 2021 compared to just $150 mn in the previous four years, the head of Uzbekistan’s State Assets 
Management Agency (UzSAMA) Akmalkhon Ortikov said on 23 July. 
 
According to preliminary data, in January-June 2021 enterprises of Uzbekistan produced industrial products worth 
200.1 trillion soums, the index of physical volume of industrial production in the same period in 2020 amounted to 
108.5%. 
 
In January-June 2021 Uzbekistan’s foreign trade turnover reached $18.01 billion, which, compared to the same period 
in 2020, increased by $2.15 billion (an increase of 13.6%), the State Statistics Committee of Uzbekistan said. 
 
The Ministry of Agriculture of the Republic of Uzbekistan hosted a meeting between Minister of Agriculture Jamshid 
Khodjaev and Minister of Agriculture of Latvia Kaspars Gerhards. Agriculture is considered an important area of bilateral 
cooperation given the enormous potential of the sector. Development of agricultural exports is planned: for six months 
of this year, fruits, vegetables and food products in the amount of $1.5 million have already been delivered to the 
Latvian market (twice as much as in the same period last year, $800,000). 
 
At a maiden Tajikistan-Uzbekistan investment forum attended by around 300 businesspeople in the southern Tajik city 
of Bokhtar. Uzbekistan’s Foreign Trade Ministry said in a statement that the event produced business deals worth $730 
million. 
 
The Uzbek economy has three key things going for it: growth, a young and growing population and money. Over the last 
four years Uzbekistan has seen a frenzy of reforms after Uzbek President Shavkat Mirziyoyev opened up the country 
and began the long overdue process of modernising the economy. And all that effort is starting to bear fruit: Uzbekistan 
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was one of only three economies in the Europe and Central Asia (ECA) region that reported positive economic growth 
during the annus horribilis of 2020. “The COVID-19 pandemic had a short-term negative impact on the Uzbek economy, 
[but] the government had taken timely and decisive action. As a result, Uzbekistan has become one of the few 
countries to show economic growth in 2020”, the World Bank said in an assessment. 
 
Kyrgyzstan 
According to preliminary data, Kyrgyzstan’s gross domestic product in January-June 2021 amounted to KGS 271 billion, 
Chinara Turdubayeva, the head of the Department of Summary Work and Dissemination of Statistical Information of 
the National Statistics Committee, said during a press conference. She added that, excluding companies developing the 
Kumtor deposit, the GDP of Kyrgyzstan reached more than KGS 242 million, having increased by 3.7% compared to the 
same period of 2020. 
In January-May 2021, Kyrgyzstan’s foreign trade turnover amounted to $2.8 billion and increased by 27.7% compared 
to January-May 2020. Exports rose by 4.4% and imports also increased by 40.5%. "The volume of mutual trade of the 
republic with member states of the Eurasian Economic Union (EAEU) amounted to more than $1.3 billion, and 
increased by 34.8% compared to January-May 2020. Meanwhile, exports increased by 75% and imports - by 24%”. 
 
Remittances in Kyrgyzstan in January-May 2021 increased by 45.3%, amounting to $778.1 million, the press service of 
the National Bank of the republic said on 29 July. At the end of 2020, the net inflow of remittances of individuals carried 
out through transfer systems amounted to $1,888.9 million, which is 2.0 per cent higher than in 2019. 

Kyrgyzstan’s budget for the first half of 2021 was executed with a surplus of KGS 575.3 million, Deputy Minister of 
Economy and Finance Aidin Sharsheyev said on 14 July. According to him, this is an interim figure. 
"If we look at the execution of budgets for the last three years, we can say that in the first half of 2018 the budget was 
executed with a deficit of minus KGS 1.84 billion, in 2019 the deficit was minus KGS 1.1 billion, and in 2020 the budget 
was executed with minus KGS 17.614 billion. This shows that now the execution of the budget is carried out with 
discipline and our decisions have begun to bear fruit". 
 
Kyrgyzstan's economy shrank by 1.7% y/y in the first half of 2021, significantly improving from the 5.3% y/y contraction 
recorded in the same period last year, according to latest data released by the country's National Statistical Committee. 
 
Armenia 
Armenia’s economic activity index for the first half of the year increased by 5% compared to the same period of 2020, 
the Statistical Committee reports. Compared to June 2020, the increase in the economic activity index was 8%. 
Industrial production volume increased by 2.1% in January-June 2020 compared to January-June 2020, gross 
agricultural output increased by 6.8% and construction volume by 10.8%. The growth in trade turnover was 8%, and the 
volume of services provided (without trade) 2.7%. The consumer price index increased by 5.7%, the index of industrial 
production prices by 10% and the electricity production volume by 0.5%. 13.4% growth was seen in external trade 
turnover volumes, but the growth as of June only was 20.1%. Exports from Armenia increased by 23.3% and imports by 
7.9% in January-June 2021. 
 
Strengthening the resilience of the southern part of Armenia, support for small and medium businesses, "Green 
Yerevan" programme: In a briefing with European Council President Charles Michel in Yerevan, caretaker Prime 
Minister Nikol Pashinyan outlined the areas in which the $2.6 billion EU assistance will be spent. The first priority is 
support for SMEs. 
 
The European Union will allocate €1.6 billion for key flagship initiatives in Armenia aimed at ensuring economic growth 
and increasing the number of jobs. The EU is able to mobilise €2.6 billion for Armenia under this plan, EU Commissioner 
for Neighbourhood and Enlargement Olivér Várhelyi said during a joint press conference with Armenian caretaker 
deputy prime minister Mher Grigoryan in Yerevan. 
 
Moldova 
The Ministry of Agriculture, Regional Development and Environment will work out a new National Strategy for 
Agricultural and Rural Development (SNDAR) 2021-2030. In 1994-2020, over 37 international donors contributed to the 
development of the agro-industrial sector, the rural and ecological environment of the Republic of Moldova. Donor 
programmes and projects have had and continue to have an important impact both on the development of the agro-
industrial sector and on increasing the capacity for institutional strengthening, which is one of the keys to reforming the 
sector. The new strategy will ensure the alignment of national policy in the field of agricultural and rural development 
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with the objectives of the Common Agricultural Policy: ensuring a stable and fair economic future for farmers and 
setting greater ambitions for environmental and climate action. The new strategy will ensure a continuity of initiatives 
implemented with the support of development partners. 
The State Tax Service (SFS) has approved the Strategic Development Programme for 2021-2023. It was worked out in 
accordance with several government decisions and consulted with external assistance experts from the US Treasury 
and the Swedish Tax Agency. SFS has identified and proposed four general development objectives for 2021-2023: 
institutional development, strengthening the service and record keeping of taxpayers, strengthening the management 
of voluntary and forced compliance, modernisation of information technologies. The measures included in the 
programme will not only have a fiscal impact, but also administrative, economic, environmental and social. 
 
For the third consecutive year, the information technology (IT) industry is experiencing the fastest growth in the 
national economy, reconfirming its development potential and prospects, the Ministry of Economy and Infrastructure 
(MEI) reported. According to the institution, "the remarkable results are mainly due to the mechanisms to support the 
IT industry through dedicated public policies, especially the legislation on IT parks, based on which Moldova IT Park 
operates – the first and only virtual IT park in our country". 
Despite the pandemic, Moldova IT Park registered remarkable results in 2020. Thus, at the end of last year, Moldova IT 
Park had 658 residents, of which 513 companies with local capital and 145 companies with foreign capital. This 
indicator increased by 25% compared to 2019 and by 95% compared to 2018. The highest growth rate in the last three 
years was recorded by companies with local capital (513 residents in 2020 compared to 242 residents in 2018), and 
companies with foreign capital also increased their presence in the park by more than 50% during this period (145 v 
96). 
 

Overview of Mikro Kapital's activities 
The end of H1 allowed us to confirm the higher than average sustainability of our clients as most of them are active in 
the real economy. The pandemic boosted their capability to react to adverse situations. 
Mikro Kapital registered a positive and stable dynamic of loan portfolio development which grew of 17% in January-July 
period, supporting of high-quality.  Restructured lending portfolio decrease of 32% in H1 2021. The average monthly 
lending portfolio fulfilment the business plan in H1 to 102%.  
By the end of July the leasing portfolio was 27% and the loan portfolio was 73% of total lending portfolio, this 
percentages includes now IMON International. Total disbursements in H1 2021 increased by 27.1%, compared to H1 
2020. 
The total profitability in H1 2021 increased by 114% compared to the same period in 2020, reaching €2.61 million. 
 
In line with the company’s impact investing DNA, Mikro Kapital decided to become a member of GIIN - Global Impact 
Investing Network. The Global Impact Investing Network is the global champion of impact investing, dedicated to 
increasing its scale and effectiveness around the world. Impact investments are investments made with the intention of 
generating positive, measurable social and environmental impacts alongside a financial return. 
 
The total of new subscriptions in our funds – Mikro Fund and Alternative – reached €259.6 million of bonds issued from 
the beginning of the year until the end of June.  
Mikro Fund recorded a decrease of PAR30+, from 3.5% in May to 2.9% in June, while PAR90+ in June remained at the 
same value as May, 2.0%. 
The PAR30+ of ALTERNATIVE remained unchanged in June, at 2.3%, compared to the previous month, while there was a 
slight decrease in the PAR90+, which stood at 1.4% at the end of June. 
The average monthly level of PAR30+ from January to July was 2.8%, down by 45% compared to the same period in 
2020, while the PAR90+ level remained low and stable at around 1.7%. 
Note that starting from 24 June 2021, the calculation of PAR30+ and PAR90+ includes (pro-rata) the shares of IMON 
International which went from 10% to 42.66%. 
The NPL at a fund level is stable at 0%. 
 
Below are some of our latest accomplishments. 
Mikro Kapital Romania is diversifying its funding portfolio. Libra Bank approved financing of 3.7 mn lei for Mikro Kapital 
Romania.  Starting May 2003, LIBRA INTERNET BANK is a member of the American investment group New Century 
Holdings (NCH), one of the leading foreign investors in Romania, with investments of over $3 billion in Central and 
Eastern Europe, of which over $300 million were invested in Romania. 
 
Mikro Leasing Belarus has received approval for new credit lines and automated part of the lease application 
assessment process. 
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Mikro Kapital (Russia) has completed an important automation process that allows it to assess potential customers in 
an automated manner thanks to access to the pertinent databases, such as credit databases and criminal records, thus 
increasing the efficiency and effectiveness of a considerable part of the compliance process. 
Mikro Leasing Uzbekistan recorded a new sales record of €2.2 million in July. 
Also, in the last month Mikro Kapital Italia has shown solidity and constancy in its growth by continuing to provide 
microcredits for a value of more than one million euros and setting a new productivity record. 
Mikro Kapital Moldova: OCN “Mikro Kapital Company” SRL, a non-bank credit organisation in the Republic of Moldova 
and part of Mikro Kapital Group, has concluded a loan transaction of €2.5 million facilitated by Incofin IM. The €1.5 
million were disbursed at the end of June 2021 by agRIF Coöperatief U.A. of the Netherlands. One of the core objectives 
of agRIF Coöperatief is to enhance financial inclusion in the agricultural value chain by investing in financial 
intermediaries, especially focusing on small farmers and rural micro, small and medium entrepreneurs. The other €1 
million will be disbursed in August 2021 by Incofin Inclusive Finance Fund, Luxembourg. The aim of this fund is to 
support financial inclusion in emerging economies.  
As of June, OCN “Mikro Kapital Company” SRL has a loan portfolio of about €20 million and more than 1,500 active 
clients. 
Delimobil reached important records in June.  It became the N1 car sharing company in Moscow in terms of number of 
trips, with its market share amounting to 40.5%, according to the Moscow Department of Transport. Delimobil 
continues to be the leading Russian car sharing company in terms of geographic presence and fleet size, covering 11 
cities in Russia with over 16,000 cars by the end of June. Delimobil also increased its MAU, or Monthly Active Users, by 
92% compared to the same period last year, from 260k in June 2020 to 500k in June 2021. 
The company also registered an important improvement in efficiency of debt collection activity in the first half of 2021. 
Delimobil’s car sharing service recorded a significant revenue increase of 121% for the six months ended June 30, 2021, 
compared to the same period for 2020.  
Anytime International. Anytime Kazakhstan registered a substantial decrease of the repair costs in June thanks to the 
own warehouse and spare parts supply channels which allowed to raise the fleet availability rate up t 90.1%.  Anytime 
Kazakhstan launched a promotion campaign on the VW polo tariff on the weekdays and advertising campaign in 25 
Alser stores. 
In the Czech Republic Anytime acquired 190 new vehicles in July and launched the new “Berlin” tariff, which expands 
the driving zone to Berlin during the weekend. So clients can have a weekend trip to Berlin from Prague and back.  
Anytime Belarus: The total number of customers is steadily growing from month to month, in July, it exceeded the plan 
for new customers by 18%. The percentage of inactive fleet constantly decreased up to 4%.  
Cars rebranding stickers is completed. 
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 30 June 2021 
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Weighted PAR30 of 
Portfolio MFIs 

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 MFIs 

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 MFIs 

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 MFIs 

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 June -21 

Weighted PAR30 of 
Portfolio MFIs 

3.5% 2.6% 3.5% 2.3% 3.5% 2.3% 2.9% 2.3% 

Weighted PAR90 of 
Portfolio MFIs 

2.2% 1.6% 1.9% 1.5% 2.0% 1.5% 2.0% 1.4% 

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

 
 Starting 24 June 2021, the PAR30+ and PAR90+ calculation includes (pro-rata) IMON International shares, which increased from 10% to 42.66%. 


