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General overview 
According to the OECD Economic Outlook issued the 1st December the output in most OECD countries has now 
surpassed its late-2019 level and is converging on its pre-pandemic path but lower-income economies, particularly 
those where vaccination rates are low, are at risk of being left behind. 
 
For Laurence Boone, Chief Economist of OECD, the global economy continues to recover, along with trade, employment 
and incomes. But the revival is unbalanced, with countries, businesses and people facing very different economic 
realities. Recent improvements also conceal structural changes, which mean that some sectors, jobs, technologies and 
behaviors will not return to their pre-pandemic trends. The situation is extraordinary yet our economic outlook is 
cautiously optimistic. It focusses on the policies needed to balance such uncertain circumstances with the unusual 
appearance of rising inflation pressures at an early stage of the recovery. Health, supply constraints, inflation and 
potential policy missteps are all key concerns. The central scenario is that the global recovery continues, with the world 
coping better with the pandemic and monetary and fiscal policies remaining generally supportive throughout 2022. 
After a rebound of 5.6% in 2021, global growth would move along at a brisk pace of 4.5% in 2022, moderating to 3.2% 
in 2023. 
 
The recovery is also uneven within advanced economies. Employment is still relatively weak in the United States, but is 
already higher than its pre-pandemic level in the Euro Area. At the same time, United States GDP has recovered faster 
than Europe’s. Different protection models mean different challenges looking ahead. 
Imbalances also remain across industries, with sectors dependent on interpersonal contact such as travel, tourism and 
leisure continuing to suffer, while demand for consumer goods has been strong, especially in the United States. 
 

       
 
Source: OECD Economic Outlook    Click on the image above to play the video 
  

Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
The Bank of Russia has said it will adopt the digital ruble (CBDC) only after it makes sure the national currency can be 
easily converted from cash into a digital form, and only at a one-toone ratio. "It should be a real, full-fledged ruble - no 
discount or anything else," the central bank's governor Elvira Nabiullina told the State Duma committee this week, 
adding that the regulator expects to test the digital ruble for at least a year before an actual rollout. The task for the 
CBDC is to help make transactions cheaper, she said. Nabiullina made it clear that the key condition for successful 
implementation of the digital ruble is that it should not accelerate inflation. The concept of a national digital currency 

https://www.youtube.com/embed/N9gjrficS5U?feature=oembed
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was unveiled by the Bank of Russia in late 2020. The new form of money is expected to coexist with cash and non-cash 
rubles. Unlike virtual currencies such as bitcoin, the digital ruble is projected to pose minimal risk as it will be issued by 
the state monetary regulator and be backed by traditional money. Russia is now preparing to adopt the necessary 
legislation, launch a prototype, and begin trials with the participation of commercial banks and other organizations. 
 
Russian authorities need to ensure reduction of ruble volatility for its use in mutual settlements on the former Soviet 
Union territory, President Vladimir Putin said at the plenary session of the 13th VTB Capital Investment Forum "Russia 
Calling!". "The most important for us is to lower ruble volatility, if we think of making certain settlements with our 
partners, at least within the framework of CIS, as part of cooperation with the former Soviet Union republics," the head 
of state said. 
 
Russia and Switzerland plan to develop cooperation in "green" finance, according to a press release from the Russian 
Ministry of Finance after the meeting of the Russian-Swiss financial dialogue in Bern. "The parties agreed to expand 
their collaboration in the green economy and green finance, as well as insurance monitoring." "Our countries will strive 
to develop technological and investment partnerships for the development of projects that meet high environmental 
standards, to mutually recognize the results of climate projects, and to meet single standards for verifying and 
synchronizing national emission trading systems," the statement said. 
 
Romania 
Analysts consulted by Ziarul Financiar daily agree that Romania's economy showed signs of fatigue in the third quarter 
this year - but they also believe that eventually, the full-year growth will remain above 7%. Since the last quarter of the 
year is seasonally the most important in terms of GDP, and the developments are still highly volatile, the forecast 
includes a high amount of uncertainty. Aurelian Dochia, economic analyst and university professor of economics, says 
that the pace of economic growth will slow down, but the forecast for 7% or higher economic growth in 2021 remains 
in place. Adrian Codirlau, vice president of CFA Romania, the financial analysts' association, also says that the data on 
economic growth will be good, given that agriculture had a very good quarter, while consumption did not slow down.  
 
Romania’s Ministry of Finance on November 27 sealed the Loan Agreement for the EUR 15 bln loan extended by the 
European Commission to the country under the Recovery and Resilience Facility. Besides the EUR 15 bln loan, the 
country will also receive EUR 14 bln in grants under the same Facility. The loan will be used to finance the state budget 
deficit and to refinance public debt based on budget expenditures made for the reforms provided for in the Recovery 
and Resilience Plan (PNRR). 
 
Some sectors of Romania’s economy may have faced problems during the Corona crisis, such as HoReCa or automobile 
industry more recently, and the economy as a whole has lost steam after recovering from the lockdown quarter - but 
this has nothing to do with the banking system that fares now better than ever. And this comes as no surprise as the 
biggest share of their loan portfolio is placed in mortgage loans, Government papers and only to a smaller extent in 
risky corporate debt. Romanian companies instead rely more on self-financing and trade credit. Furthermore, as the 
real estate market is still doing well, the loan portfolio looks good as well. he Romanian banking system posted RON 6.4 
bln (EUR 1.3 bln) aggregated net profit in January - September, 37% more than in the same period of 2020 and 24% 
more compared to the same period of 2019. “The banking system came out of this crisis in better shape than it 
entered,” said Bogdan Neacşu, the new president of the Romanian Association of Banks (ARB) and CEO of CEC Bank, 
quoted by Ziarul Financiar daily. Indeed, the non-performing loan ratio dropped to 3.7% at the end of September from 
4.1% one year earlier and 4.4% in the mid of 2020 during the climax of the crisis. 
 
The competition in the online food trade, a market of EUR 200-250 mln in Romania, is rising - according to Ziarul 
Financiar daily summing up the latest developments. The first to develop the market were the hypermarkets and 
supermarkets chains, which wanted to capture the growing demand. Rohlik, a player from the Czech Republic, and 
Grovy, an ultra-fast delivery platform, are the latest players. Online commerce came to Romania last year to hold a 
market share of about 1% of total sales of food and other consumer goods after consumers migrated to this 
distribution channel forced by mobility restrictions or simply by caution. In a market of about EUR 20 bln, the online 
sales can be estimated at about EUR 200 mln in 2020, 3-4 times higher than in the last year before the pandemic, 
according to ZF calculations based on market information. The upward trend continued in 2021. 
 
Belarus 
Belarus is set to grow the export of foodstuffs to China up to $1 billion by the end of the five-year period, Belarus' 
Agriculture and Food Minister Ivan Krupko told the Belarus 1 TV channel. "Much attention is paid to company 
certification and building up exports to the People's Republic of China. By the end of the five-year period, our sales on 
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the Chinese market are expected to reach $1 billion. Today we mostly supply beef, poultry, milk and dairy products to 
China," said Ivan Krupko. In general, there are plans to grow the export of Belarusian food up to $7 billion in the coming 
years. "In order to increase supplies, we need to focus on production of milk and meat and we are also considering 
other foodstuffs," the minister said. In January-September 2021, the export of Belarusian food expanded by 12.6% to 
exceed $4.7 billion. Over this period foreign exchange revenues rose by $529 million. 
Belarusian food products are sold in more than 100 countries worldwide. The bulk of food export goes to the CIS 
countries. At the same time, deliveries to non-CIS states are growing rapidly. "By the end of the year, our export in 
these countries is expected to make up $ 6.1 billion," Ivan Krupko said. 
Belarus' agricultural export almost doubled in the past ten years, Belarus' Deputy Prime Minister Aleksandr Subbotin 
said at a joint meeting of the House of Representatives and the Council of the Republic in the Oval Hall of the House of 
Government on 29 November 
 
The trade between Belarus and the UAE has more than tripled over the past five years, Belarusian Economy Minister 
Aleksandr Chervyakov said during the opening ceremony of the National Day of Belarus at EXPO 2020 in Dubai. "Belarus 
and the United Arab Emirates maintain the closest ties. The history of diplomatic relations dates back more than 30 
years. Today, the UAE is an important trading partner for us in the Gulf region, a significant investor in the Belarusian 
economy. Over the past five years, trade has more than tripled. The bilateral trade in services is growing steadily. We 
will continue to strive for mutually beneficial cooperation in trade," Aleksandr Chervyakov said.  
 
Enterprises run by the Belarusian Industry Ministry increased merchandise export by 39.1% in January-September 2021. 
The figure was mentioned at a session of the ministry's board on 25 November. 
 
The Council of the Eurasian Economic Commission will consider a roadmap to create the conditions for the unimpeded 
movement of goods in the Eurasian Economic Union. Its meeting with the participation of deputy prime ministers of the 
EAEU member states will be held in Moscow on 2 December, on the sidelines of the Eurasian Congress organized by the 
Eurasian Development Bank, official representative of the Eurasian Economic Commission (EEC) Iya Malkina told a 
briefing for the press on 24 November. 
 
In January-October 2021, Belarus' industrial output amounted to Br125.2 billion in current prices, up by 7.1% in 
comparable prices over the same period of 2020, according to the National Statistical Committee of Belarus. Production 
increased by 2% in the mining industry and 6.8% in the processing industry. Output rose by 12% 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 cleanup increased by 3.1%. 
 
In January-October 2021, retail trade totaled Br48.9 billion, up 1% year-on-year in comparable prices, according to the  
National Statistical Committee of Belarus. Wholesale trade amounted to Br105.6 billion, up 5.4% as against January-
October 2020. Over this period, one-day per capita retail sales were estimated at Br17.1, vs. Br15.3 in January-October 
2020.  
 
Kazakhstan 
"Compared to the same period last year, investments have increased in the manufacturing industry by 1.8 times, 
construction - by 2.2 times, as well as in agriculture - by 1.4 times in 2021," Alisher Abdykadyrov, Vice Minister of 
National Economy said. 
 
The day of workers of renewable energy sources is going to be included in the list of holidays in Kazakhstan. 
“The list of holidays in the Republic of Kazakhstan (...): add paragraph 3-1 as follows:“ 3-1. Renewable Energy Workers 
Day is March 30, ” reads the draft government decree. 
 
Kazakhstan is a leader on growth rates of real average monthly wages in the Eurasian Economic Union (EAEU), said the 
press service of the Eurasian Economic Commission. “The highest growth rates of nominal and real (adjusted for the 
consumer price index for goods and services) average monthly wages were recorded in Kazakhstan (by 17.3% and 8.8%, 
respectively) and in Belarus (by 14.6% and 4, 9%, respectively) ", said the report. The average monthly nominal wage in 
January-September 2021 (in Russia - in January-August 2021) compared to the corresponding period of 2020 increased 
in all EAEU member states. 
 
The European Union (EU) has invested $ 160 billion in the economy of Kazakhstan. 
“President Kassym-Jomart Tokayev held talks with EU President Charles Michel. Kassym-Jomart Tokayev and Charles 
Michel discussed the state and prospects of strategic partnership between Kazakhstan and the EU with an emphasis on 



  

4 

 

the effective implementation of the agreement on expanded partnership and cooperation. (…) Kassym-Jomart Tokayev 
highly appreciated the dynamic development of trade, economic and investment ties. He marked that the EU is the 
largest investor in the economy of Kazakhstan with a total investment of $ 160 billion” reads the statement. 
In turn, Kazakhstan, as noted, is the leading trade partner of the EU in the region. "The total volume of bilateral trade is 
$ 24 billion,". 
 
"Interest rates on loans issued by banks for consumer purposes to the population increased from 18.9% in September 
to 19.2% in October, individual entrepreneurs - decreased from 22.4% to 21.8%," reads in the report of the National 
Bank. 
The volume of loans issued by banks to the population for consumer purposes in October 2021 increased by KZT8.7bn, 
or 1.3% compared to September, to KZT672bn, loans issued to individual entrepreneurs for consumer purposes 
increased by 3.9%, to KZT10 bln. 
 
Tajikistan 
GDP growth is seen remaining upbeat next year, after a projected acceleration this year. Continued vaccine deployment 
should foster domestic activity growth, while rising remittances and foreign investment from key trading partners 
Russia and China are set to add additional support. Moreover, easing supply disruptions and firmer foreign demand 
bode well for exports. FocusEconomics panelists project the economy to grow 5.2% in 2022, which is unchanged from 
last month’s estimate, and 4.7% in 2023. 
 
An International Monetary Fund (IMF) staff team led by Selim Elekdag conducted a remote mission from October 18 to 
November 3, 2021 in the context of the 2021 Article IV consultation with Tajikistan. At the conclusion of the mission, 
Mr. Elekdag issued the following statement: in response to the COVID-19 shock, the authorities took decisive steps to 
protect public health and economic activity. As a result, real GDP growth declined moderately to 4.5 percent in 2020 
from 7.5 percent a year earlier. The economy expanded by 8.9 percent in the first nine months of this year, driven by 
the industrial (including mining), agricultural, and construction sectors. The current account surplus is expected to 
decline to 2.6 percent of GDP in 2021 as imports pickup in line with the recovery. Inflation remains above the NBT’s 
target range (±2%) mainly due to higher global food and fuel prices. 
 
Uzbekistan 
Uzbekistan’s economy is taking off. President Shavkat Mirziyoyev, who was just re-elected for another five years, took 
over five years ago and launched a radical reform programme. He re-opened the country to the rest of the world. The 
government started frenetically working to modernise the country. At the same time, the president launched a 
diplomatic effort to better integrate Uzbekistan in the region and further afield, as well as try to create something like a 
common market with his neighbours in the region. Now all that work is starting to bear fruit. 
 
The foreign trade turnover of Uzbekistan reached $32.6 billion in 10 months of this year, according to the State 
Statistics Committee. Compared to the previous year, foreign trade grew for $2.5 billion or by 8.5%. Exports amounted 
to $12.4 billion (-6.7%), imports totaled $20.2 billion (+20.5%). Intensive growth of trade is reported with 4 countries - 
Afghanistan, Kyrgyzstan, Tajikistan and Turkey. Uzbekistan trades with 179 countries. The biggest trade share accounts 
for China (18.6%), Russia (18%), Kazakhstan (9.7%), Turkey (8.3%), Korea (4.7%), Kyrgyzstan (2.4%), Germany (1.9%). 
 
Uzbekistan has been added to the list of priority country partners in Central Asia, Marja Liivala, Director General of 
Finnish Foreign Ministry's Department for Russia, Eastern Europe and Central Asia, said at the meeting with 
Ambassador of Uzbekistan Kadambai Sultanov. This list included Kyrgyzstan and Tajikistan before. The goals of efforts of 
Finland in Central Asia are outlined in the new country strategy of the Finnish Foreign Ministry for 2021-2024. Finland 
intends to support development projects in rule of law, sustainable economic development and improvement of 
natural resources management in next 3 years in Kyrgyzstan, Tajikistan and Uzbekistan for 25 million Euros. 
 
Uzbekistan plans to build 10 solar power plants and wind farms with overall capacity of around 3,000 MW with foreign 
direct investments in 2022-2024, President Shakat Mirziyoyev said at the meeting on renewable energy sources. 
 
The first Agroexpress train arrived from Russia to Uzbekistan. The ceremony of meeting the train took place at the 
“Tashkent-Central” station, the press service of Uzbekistan Railways reported. 
This project was implemented within the framework of expanding bilateral cooperation between the Republic of 
Uzbekistan and the Russian Federation, in order to develop logistics corridors. Agroexpress completed the integration 
of the railways of Uzbekistan, Kazakhstan and Russia. The arrived cargo proceeded in refrigerated containers from the 
loading station of the TsNA Tambov (Russia) in transit through Kazakhstan. 
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Kyrgyzstan 
The Board of the National Bank raised the discount rate (key rate) by 50 basis points, up to 8 percent. Growth of 
business activity in the world and in the countries-trading partners of Kyrgyzstan is slowing down against the 
background of an active phase of economic recovery and the introduction of new restrictive measures against 
outbreaks of COVID-19. The persisting restrictions in global supply chains, together with the consequences of stimulus 
measures aimed at minimizing the consequences of the pandemic, are responsible for a high inflationary background in 
all countries of the world. At the end of 10 months of 2021, real GDP growth reached 1.6 percent. The positive 
dynamics of economic recovery is supported by the growing volume of remittances to the country. In January-
September 2021, their net inflow increased by 19 percent and reached about $1.6 billion. 
 
Microcredit organizations issued loans in the amount of 31.1 billion soms in 2020, while the number of recipients 
reached 706,600 people. The National Statistical Committee of Kyrgyzstan reported. 
Compared to 2019, the volume of microcrediting increased by 3.2 percent, and the number of recipients — by 13.2 
percent (82,200 people). Women predominated among recipients of microcredits in 2020 — 56.4 percent (398,600 
people). More than a third of microcredits issued in 2020 was directed to the business development in agriculture, 28.2 
percent were taken for consumer needs. The share of microcredits issued for trade and public catering amounted to 
10.4 percent, construction — 8.1 percent. 
 
Armenia 
The OPEC Fund for International Development (the OPEC Fund) and Ameriabank, the largest bank in Armenia, have 
signed a US$30 million long-term senior loan agreement to support private sector development in the country. 
Nearly 50 per cent of the OPEC Fund’s loan will be directed at financing small and medium-sized enterprises (SMEs), 
providing access to finance and allowing businesses to receive the necessary funds to grow their businesses and to 
retain and create jobs. The other half of the loan will be dedicated to support green projects, increasing energy 
efficiency and reducing carbon emissions in Armenia. The financing is in line with the partners’ commitment to 
Sustainable Development Goal (SDG) 7 – Affordable and Clean Energy, and SDG 8- Decent Work and Economic Growth. 
 
The economic activity index in Armenia increased 4.3% in January-October 2021 compared to January-October 2020, 
the Statistical Committee reports. Industrial production volume increased 1.1%, the construction volume – 5.9% in the 
same period. The increase in the trade turnover comprised 7%, and that in the services – 6.4%. 
Consumer price index grew 6.9%, the industrial production price index – 9.9%, the electricity production volume, 
however, registered a decline by 3.1%. Coming to the external trade turnover volumes, again increase was registered – 
13.6%. The export grew 16.9% and the import – 11.8%. 
 
On November 19, the member states of the Eurasian Economic Union (Armenia, Belarus, Russia, Kazakhstan, 
Kyrgyzstan) signed an agreement on exchange of data about the credit histories, according to what the Minister in 
charge of Economy and Financial Policy at the Eurasian Economic Commission Ruslan Beketaev told reporters. 
According to the agreement, the central banks of the EAEU member states will soon approve the technical rules for the 
exchange of data, which are kept in the national bureau of credit histories. These data must have a high protection 
level. As a result, the residents of one of the countries of the Union can apply for a loan to the banks of the remaining 
countries, which will be able to check their credit histories and make decisions on providing loans. 
 
In 2021 Armenia registered stable growth rates in trade volumes with the countries of the Eurasian Economic Union 
(EAEU), Prime Minister Nikol Pashinyan said in his remarks at the session of the Eurasian Inter-governmental Council in 
Yerevan. “The figures speak for themselves: the trade turnover between Armenia and the EAEU states in 2021 January-
September increased 12.8% compared to the same period of 2020. The export volumes from Armenia to the EAEU 
states increased 27.8% in the nine months of this year. I am happy to record that the growth is being registered with all 
partners of the EAEU, the export to Russia increased 27.4%, to Belarus – 19.2%, Kazakhstan – 89.5%, Kyrgyzstan – 48%”, 
the PM said. According to Pashinyan, this not only shows the development of commercial cooperation within the EAEU, 
but also the presence of new opportunities which have launched during the global structural changes of the world 
economy. 
 
Moldova 
Moldova’s Prime Minister Natalia Gavrilita and officials from the National Bank of Moldova (BNM) stressed the 
country’s commitment to reform and EU integration at the Moldovan Capital Markets Day 2021 hosted by the London 
Stock Exchange on November 15, exactly 100 days since Gavrilita’s government took office. 
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The United States Agency for International Development (USAID) on November 17, officially launched a new 
programme, Moldova – Future Technologies Activity. On this occasion, a news conference was held with the 
participation of USAID Administrator Samantha Power and Prime Minister Natalia Gavrilita. „The United States of 
America has proved support for Moldova in the last years, estimated at more than one billion dollars. It is about an 
essential multidimensional support, on different sectors of activity important for our country. The USA will further 
provide us with assistance, within a development strategy or the citizens of Moldova will have access to projects on 
strengthening the participatory democracy and economic development,’’ Natalia Gavrilita said.    
 
The European Union has provided two million euros for the modernization and endowment with advanced equipment 
of the Centre of Excellence in Wine Growing and Wine Making from Chisinau. The renovation works were launched on 
18th November, on experimental land plots of the institution, where a plantation of plum, cherry and apricot trees, on 
an area of 0.5 hectares, was created.     
 
Moldova’s economy is gradually recovering in 2021 and by the end of the year the country's GDP growth is expected at 
7%.  This is stated in the Transition Report 2021-22, published by the European Bank for Reconstruction and 
Development. It notes that the Covid-19 pandemic caused a sharp decline in Moldova's GDP by 7% in 2020, while 
domestic consumption, investment and exports have dropped significantly. At the same time, this year the Moldovan 
economy is on the path to recovery. Against the backdrop of growing global demand and domestic consumption, 
Moldova's gross domestic product in the first half of 2021 grew by 11.7% year on year. The automotive value chain led 
to a 13.8% year-on-year increase in exports in US dollar nominal terms in the first half of 2021. By 2021, remittances 
were exceptionally high, increasing by more than 23%. This contributed to a rebound in economic activity, with GDP 
growth of 11.7% in the first half of 2021. 
 
 

Overview of Mikro Kapital's activities 
The total of new subscriptions in our funds – Mikro Fund and Alternative – reached € 411 million of bonds issued as 
from beginning of the year until end of November.  
 
October substantially confirms that both PAR30+ and PAR 90+ of Mikro Fund and Alternative are stable. 
Mikro Fund’s PAR30+, is confirmed at 2.3%, and down by 1% compared to the same month in 2020. ALTERNATIVE's 
PAR30+ in October saw a slight increase of 0.1%, from 2.3% to 2.4%. Compared to the same period in the previous year 
the value dropped of about 72%. 
The PAR90+ value of Mikro Fund decreased of 0.1%, reaching 1.4% by end of October, more than 63% less compared to 
the same period last year, while ALTERNATIVE’s PAR90+ is confirmed to 1.4%. Comparing it with the value of the same 
month one year ago, ALTERNATIVE’s PAR90+ decreased by more than 66%.  
The NPL at fund level is stable at 0%. 
 
Below are some of our latest accomplishments. 
Q3 2021 results: Mikro Fund and ALTERNATIVE, our Luxembourg based securitization funds, registered a stable growth 
in the third quarter of 2021 and surpassed 1 billion Euro total assets.  
Mikro Fund’s net assets reached EUR 127,709,299, about EUR 896,356.57 per unit (+2.77% increase vs. the previous 
quarter). Total Assets increased by 7.04% vs. previous quarter, achieving EUR 851.4 million.  
Mikro Fund invests also in Delimobil Holding, our Luxembourg car-sharing holding company and the recent decision to 
wait for more favourable internal and external factors which allow us to maximize the investment placement on New 
York Stock Exchange, has been taken to avoid any risk to Mikro Kapital Sarl’s shareholders. An exceptional growth in 
terms of EBITDA and Revenues was registered in Q3 2021 for Delimobil Holdings, recording a significant improvement 
compared to the results of the audited half-yearly report. Delimobil's IPO remains our priority: we believe it is 
appropriate to approach the market in the coming months. 
ALTERNATIVE registered a growth in the NAV up to EUR 52.2 million, reaching EUR 3,262,640.03 per unit (+14.24% vs. 
previous quarter), and achieving EUR 167.3 million of Total Assets (+5.77% vs. previous quarter). ALTERNATIVE’s 
portfolio quality remained high. ALTERNATIVE will not be affected by the future IPO of Delimobil as it does not invest in 
the car-sharing company. 
 
In October the total loan portfolio reached 105.2% of the planned one with almost all the MFIs reaching the assigned 
target except for MKL Russia and Mikro Kapital Armenia which are less than 90% of business plan expectations. The 
biggest loan portfolios belong to IMON INTERNATIONAL (Tajikistan), Mikro Leasing (Belarus), Mikro Kapital (Romania) 
and Mikro Kapital (Moldova). The best performance of portfolio business plan fulfilment has shown by Mikro Kapital 
(Italy). 
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In terms of loan disbursements (in October), we reached 126.4% of the business plan 2021, with a better diversification 
by region compared 2020. Leasing disbursements are 25.2% and loan disbursement are 74.8% of the total. Again, 
almost all the MFIs overperformed. The biggest monthly disbursement has shown IMON INTERNATIONAL (around of 
EUR 8 mln) which reached 156% of the planned disbursement. 
Considering the net profit results in the period January-October we registered significant higher profitability reaching 
129.5% of the general business plan. Mikro Kapital Uzbekistan shown incredible results (376%). 
In the period January-October we registered a constant decrease of restructured portfolio of about 60%, from 11.4% to 
4.5% at the end of the considered period. This is due to the end of the “credit holidays” imposed by the Governments in 
the most part of the countries where we operate to mitigate the economic crises generated by the covid pandemic.  
 
Mikro Kapital Romania: in November Agent For Impact successfully concluded a loan transaction of 2 million euros for 
24 months between Invest in Visions GmbH and Mikro Kapital Romania. 
As announced in the previous editions of this newsletter, Mikro Kapital Romania is preparing the opening of 2 new 
branches in Timisoara and Oradea. The openings are foreseen for beginning of next year. 
 
MK Leasing Russia (formerly National Leasing Company) celebrated 14th birthday of activity marking a new milestone. In 
November it also received new credit lines from local Russian banks. 
Balik Finance obtained a loan from BERS of 2 million dollars.  
Mikro Leasing Belarus’s new IT system is fully in force after the last fine-tuning phase. As mentioned in the previous 
newsletter the digital platform allows the company to provide its services 7 days a week, 24 hours a day. 
 
Mikro Kapital Italy: Mikro Kapital Italy has signed a new collaboration agreement with Ente Nazionale per il 
Microcredito relating to the implementation of microcredit projects and accompanying, tutoring and monitoring 
services related to financing. The projects will concern both productive micro-credit operations and financial micro-
leasing operations. The agreement aims to support micro-enterprises in the start-up phase and those already active 
and looking for support for further development, especially in this initial phase of economic recovery. Mikro Kapital Italy 
has disbursed over 7 million euros in loans to micro enterprises in Italy since the beginning of the year. 
 
Mikro Kapital Moldova: granted loans worth for over 50 million MDL (approximately 2.5 million EUR) in November 
registering a new record for the subsidiary. 
 
Delimobil: between September and October fleet increased of 1,400 new cars with new models. A new app features 
“Known damages” was launched (thanks to this, clients can check in advance if the car has already some damages 
before renting it), this will help to increase client’s loyalty and retention.  
A new partnership has been signed with Ural Biennale, the biggest modern art event in Russia. Each Artist will create a 
unique and exclusive design for the stickers to decorate one Delimobil car. A new TV and OOH (Out of home 
advertising), which includes billboards to bus shelters, benches, and so on, has been launched in Moscow. 
In November Delimobil opened the Autoschool LLC a driving school and launched the project to include electric vehicles 
purchasing 6 Teslas. 
 
Anytime. Anytime Belarus became partner in loyalty programs of 3 banks (Priorbank, BelVEB, Technobank) thanks to 
the partnership with VISA launched in May. New advertise campaign in 65 minibuses covering 12 routes reached 700 
thousands people. The number of used promocode thanks to the advertise reached 1,214 potential clients. On October 
2, Anytime Belarus has launched a partnership with Redbull that plans to have a RedBull drink found in cars. Clients 
reacted positively to the initiative and posted comments on social medias. Anytime received “Choice of the year” award 
as first carsharing service. 100 new Haval-Suv cars have been added to the fleet in Minsk.  
Anytime Czech launched gift-vouchers for Christmas and Black Friday offers, this last initiative registered 3 times 
increase of rents with promo tariff. Anytime Kazakhstan registered and increase of quality cars index in terms of 
clearness and repairs. 
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 31 October 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 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 

Weighted PAR30 of 
Portfolio MFIs 

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% 

Weighted PAR90 of 
Portfolio MFIs 

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% 

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% 

 


