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General overview 
According to the Global Monthly report of the World Bank, global GDP growth edged up in 2021Q3, as a deceleration in 
activity in advanced economies—largely reflecting COVID-19 flareups, supply disruptions, and rising inflationary 
pressures—was more than offset by solid growth in EMDEs (figure 1.A). Recent survey data point to steady global 
growth in 2021Q4. The global composite PMI (which gives an overview of the global manufacturing and services 
sectors. It reflects changes in global output, employment, new business, backlogs and prices) increased to 54.8 in 
November from 54.4 in October, reflecting growth in both the manufacturing and services sectors. Meanwhile, global 
inflationary pressures have continued to build in 2021Q4, with global headline inflation rising to 4.6% (y/y) in October. 
Headline CPI (consumer price index) inflation rose to 3.6% (y/y) in advanced economies in October— the highest pace 
since November 2008. Inflation also increased in EMDEs, reaching a 13-year high (figure 1.B). 
 
 
 
 
 
 
 
 
 
 
Global trade: firming at year’s end. Global goods trade declined 1.1 percent 
(q/q) in the third quarter, reflecting slowdowns across advanced economies 
and EMDEs. Nevertheless, it remains firmly above pre-pandemic levels. 
Services and travel trade continued to recover from their pandemic troughs 
in 2020 but remained subdued nonetheless, settling at 5% and 47%, 
respectively, below their 2019 levels in 2021Q3 (figure 1.C). Incoming data 
suggest that global trade bounced back in 2021Q4. The global 
manufacturing PMI new export orders rose to 51.4 in November, up from 
50.6 in October. Supply strains appear to have eased somewhat in 
November, with the manufacturing PMI suppliers’ delivery time index 
declining from its all-time high in October. 

 
Global financing conditions: renewed financial market volatility. In early 
December, news related to the spread of the Omicron variant triggered a 
sharp fall in equity valuations and a surge in volatility to its highest level since 
February, although some of the losses have been recouped (figure 2.A). 
Persistent inflationary pressures are contributing to uncertainty, also 
prompting some advanced-economy central banks to accelerate monetary 
policy normalization. EMDE financing conditions tightened further in 
November, as yields on government bonds increased and depreciation 
pressures reemerged across many economies. Credit spreads on EMDE 
government bonds remained elevated in December after increasing to their highest levels in about a year.  
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Commodity markets: sharp pullback in oil prices. After reaching a seven-
year high of $86/bbl in October, Brent crude oil prices declined to around 
$73/bbl by mid-December (figure 2.B). The fall in prices reflected concerns 
about the impact of the Omicron variant on travel, which also prompted 
the IEA to reduce its forecast for oil demand by 100,000 barrels per day for 
2021 and 2022. In December, OPEC+ members decided to increase 
monthly crude oil production by 400,000 barrels per day in January, 
although the group announced they would adjust production if required. 
Natural gas and coal prices have diverged further, with coal prices 
declining 32 percent in November (y/y) as coal production in China rose; 
whereas natural gas prices in Europe reached another record high by midDecember, owing to concerns over growing 
geopolitical risks. Metal prices dropped 6 percent (m/m) in November, led by falls in aluminum and zinc prices. In 
contrast, tin prices reached a new all-time high, reflecting global demand. Agricultural prices increased 1 percent (m/m) 
in November, primarily for wheat and corn. 
 
Source: World Bank Group – Global Monthly – December 2021      
  

 
Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
The Central Bank of Russia (CBR) has resolved to hike the key refinancing interest rate by an aggressive step of 100 basis 
points (bp) from 7.5% to 8.5% at the last policy board meeting of 2021 on December 17. The decision was expected by 
the market, as inflation continued to defy CBR's target posting 8.4% year on year in November. This makes the seventh 
interest rate hike since March 2021, lifting the key rate by a total of 4.25 percentage points to 8.5% or the highest since 
2017.  
 
Russia turned in growth of 4.9% year on year in October, up from 3.7% a month earlier, but the good result was largely 
a result of surging oil production as the OPEC+ deal comes to an end and low base effects from the coronavirus (COVID-
19) pandemic in 2020, say economists. Growth was also lifted by generous social payments made by the government in 
August and September to mitigate the impact the epidemic has had on the workforce. However, the social payments 
had no visible impact on retail sales in October, while the services PMI saw a downturn due to new COVID-19 related 
restrictions, although the manufacturing PMI continued to expand in October. 
 
Russia increased its annual oil output by more than 2% in 2021 amid a gradual easing of production cuts by the 
Organization of the Petroleum Exporting Countries and allies group (OPEC+), official data shows.  
 
Russia could have CO2 recycling industry similar to oil industry in scale. According to Alexander Dyukov, the existing 
projects in this industry in Norway, the Netherlands and the United States are at about the same stage of development 
as in Russia. A new industry may emerge in Russia, comparable in scale to the oil industry and with a large export 
potential - services for carbon capture, transportation and storage in oil and gas beds, Gazprom Neft CEO Alexander 
Dyukov told reporters on Friday. "This industry can potentially become very large, comparable to the oil industry. At the 
first stage, this includes the state, if we look at similar existing projects in Norway, the Netherlands, the United States, 
which are at about the same stage (of development) as we are. There we see a very active role of the state, which give 
an impetus to companies and projects," he said. "Everyone understands that 
if we set the task of decarbonizing our economy, then this task cannot be achieved without capture and disposal 
projects. Focusing only on energy efficiency and switching to renewable energy sources, planting forests, we will not 
solve this problem," he noted. 
 
Russia is revving up to launch a four-decade-long, RUB480 trillion ($6.5 trillion) investment campaign to reduce carbon 
emissions by 60% before 2050 from 2019 levels, of which RUB89 trillion ($1.2 trillion) will come from public funds.   
President Vladimir Putin offered an optimistic scenario of Russia’s attempts to reduce its CO2 emissions during his 
speech at the Russia Calling! Conference on 30 November.  The president said Russia could reach carbon neutrality 
even earlier than the 2060 target if all the goals in the plan are met on time. The country has “a whole set of tools for 
reducing the economy’s carbon intensity” and a comprehensive roadmap will be ready by March 1, 2022.   
 
The president also promised Russia will develop renewables and hydrogen projects (including green hydrogen), and will 
benefit from the current large share of low-carbon generation in the mix. “The country should also use the absorption 
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potential of its forests, fighting forest fires more effectively and growing new forests,” said Putin, highlighting a big part 
of Russia’s plan to reduce its emissions.  Then on July 1 next year Russia will formally launch a massive climate initiative 
with the goal of reaching carbon neutrality by 2060. A new programme of energy efficiency will also be finalised by 
October 1, 2022. 

 
Romania 
The budget planning drafted by the Government for 2022 assumes a 4.6% GDP growth rate, a 6.5% average inflation 
rate and targets a 5.84%-of-GDP deficit. Domestic demand will be the engine of economic growth, especially by 
increasing the gross fixed capital formation, with higher dynamics than the final consumption, respectively 9.3% 
compared to 4.1%. On the supply side, construction will represent the most dynamic sector with a 9% increase in gross 
value added (GVA) based mainly on attracting funds from National Recovery and Resilience Plan (PNRR). Industry and 
the tertiary sector (services) will also have a positive contribution to the economic advance with increase rates of 4.4% 
and 4.3%, respectively. 
 
Romania's public debt decreased to RON 552.3 bln (EUR 111.6 bln, or 48.2% of GDP) at the end of October from RON 
556.4 bln (48.5% of GDP) at the end of September, the Finance Ministry announced. The change was due to the 
negative net issue of debt (bonds) on the local debt market. The low public indebtedness is maintained at the cost of 
shrinking buffer - possibly as the Treasury is waiting for the disbursements from the European Union under the 
Resilience Plan. Indeed, the European Commission already disbursed EUR 1.8 bln as an advance payment for the EUR 
14 bln grants and another EUR 1.85 bln is expected by the end of the year. Altogether, the disbursements account for 
more than 1% of GDP. 
 
Banca Transilvania, the largest in Romania, estimates that in 2022 the country’s economy will grow by 5.2%, compared 
to the Government’s 4.6% forecast assumed for budget planning purposes. On the other hand, the bank’s experts 
estimate last year’s economic expansion at only 6.2% - compared to the 7% official expectations. In nominal terms, 
Romania’s GDP will reach EUR 266 bln this year, up from EUR 241 bln 2021. In 2023, the GDP is expected to reach EUR 
290 bln. The bank’s scenario is based on favourable prospects for productive investments, supported by the low level of 
real financing costs and the implementation of programs launched in the European Union after the pandemic (the 
Resilience Facility). Regarding private consumption, the main element of GDP by utilisation, Banca Transilvania expects 
an increase of 5.5% YoY next year compared to 6.9% this year. Investments will increase faster, by 10% YoY. At the 
same time, the average inflation will be 5.1%, compared to 4.1% this year, and Banca Transilvania expected the 
National Bank of Romania (BNR) to increase the refinancing interest rate to 2.5% compared to 1.75% at this moment. 
 
The European Bank for Reconstruction and Development (EBRD)  says it intends to provide eight loans that will be used 
to finance the construction of eight PV parks in the southern part of Romania, in the Oltenia region. The total cost of 
building the eight photovoltaic parks, with a total installed capacity of 735 MWp, is EUR 621.4 mln. 
 
Belarus 
The Economy Ministry of Belarus has discussed the national action plan on green economy for 2021-2025 approved by 
governmental resolution No.710 of 10 December 2021. "Although the plan on green economy has been approved only 
now, many of its provisions, especially its environmental agenda, the introduction of innovation, sustainable 
development based on the rational use of natural resources, have been reflected in the five-year program", Deputy 
Economy Minister Tatiana Brantsevich said. 
 
In January-November 2021, Belarus' GDP grew by 2.3% over the same period of 2020, according to the National 
Statistical Committee of Belarus. According to initial estimates, the GDP amounted to Br158.3 billion in current prices, 
up 2.3% in comparable prices year-onyear. In January-November 2021, the GDP deflator index equaled 115.7% as 
against the same period of 2020. 

 
In January-November 2021 retail trade turnover totaled Br53.9 billion, 101.3% as against the same period of last year in 
comparable prices. Wholesale trade turnover amounted to Br116.9 billion, 104.9% as against January-November 2020. 
Retail organizations accounted for 92.6% of Belarus' retail trade turnover. Their retail trade turnover totaled Br50 
billion in January-November 2021, 102.2% as against January-November 2020. 
 
Always in the first 11 months of 2021, Belarus' industrial output amounted to Br139.8 billion in current prices, up by 
6.7% in comparable prices over the same period of 2020. Production increased by 2.3% in the mining industry and 6.3% 
in the processing industry. Output rose by 12.1% in the industries producing electricity, gas, steam, hot water, and 
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conditioned air. The output of the industries providing water supply, waste collection, waste processing, waste disposal, 
pollution clean up increased by 3.1%. 
 
Kazakhstan 
Kazakhstan intends to produce 100 million tons of oil and 85 billion cubic meters of gas per year by 2030. 
 
Foreign exchange interventions against tenge destabilization worth $ 239 million were carried out at the end of 
November, said Yerbolat Dosayev , chairman of the National Bank of Kazakhstan. 
 
Yerbolat Dosayev has voiced the date of the announcement of the results of the pilot project on digital tenge 
introduction. “The final report on the results of the pilot project (digital tenge - KazTAG) will be published on December 
15, 2021,” he said. At present, the development of a prototype of the digital tenge platform has been completed, a 
series of discussions have been held with market participants and international organizations, and the intermediate 
results of the pilot project have been presented. The National Bank will develop a model for making a decision on the 
introduction of digital tenge with an assessment of benefits and costs by July, 2022. 
 
Exports from Kazakhstan will grow to $ 70.4 billion in 2022 according to the National Bank. “Compared to the previous 
forecast, short-term inflation forecasts have not changed significantly. At the end of 2021, inflation is expected to be in 
the range of 8.5-8.7%”, A qureads the report. The recovery growth of the economy will be 3.7-4% in 2021 year on year. 
The National Bank expects an acceleration of GDP growth rates to 3.9-4.2% in 2022. The total volume of investments in 
fixed assets of the agro-industrial complex amounted to KZT659.7 billion and increased by 40.5% compared to the same 
period in 2020. Kazakhstan allocates almost half of the investments to the production of meat and construction of 
greenhouses, said Yerbol Karashukeev, Minister of Agriculture. 
 
Kazakhstan turned out to be the main investor and recipient of mutual investments in the Eurasian Economic Union 
(EAEU), reports  the press service of the Eurasian Economic Commission. 
“In the first half of 2021, the net flow of mutual direct investments in the EAEU increased by 38% compared to the 
same period in 2020. The indicators of the volume of mutual investments in the first half of this year exceeded the 
volume of 2020 by 7.2%. In the second quarter of 2021, the net flow of mutual direct investments increased by $ 254 
million year on year. Kazakhstan became the main investor ($ 40.6 million) and recipient ($ 182.9 million) of direct 
investments of the EAEU in the reported quarter, " reads the statement. 
 
Breaking News: the disorders happened in Kazakhstan, in particular in Almaty, in the first week of January had no 
impact on our investments in the country. Mikro Kapital is present in Kazakhstan with Anytime KZ carsharing company 
with 520 vehicles which are fully insured for damage, theft and fire.  
 
Tajikistan 
The World Bank’s Board of Executive Directors has approved additional grant financing of US$65 million in support of 
the Second Phase of the Nurek Hydropower Rehabilitation Project, which will contribute towards more reliable 
electricity supply and expansion of renewable energy exports in Tajikistan, says press release issued by the World Bank. 
 
Entrepreneurs from Tajikistan jointly with their Uzbek partners have created saffron plantations and they have already 
got the first harvest from saffron plantations in Tajikistan. Founder and director-general of AVAS Engineering Company 
Azim Hakimov has noted recently that saffron bulbs were planted in Tajikistan on a trial basis.  According to him, the 
experiment was successful, the saffron bulbs took root well.  “An agreement with Uzbek partners on establishing a joint 
saffron growing enterprise – BMB AVAS ZA’FARON -- was concluded in July 2021,” Hakimov told. An estimated budget 
of the project is reportedly more than 3 million U.S. dollars. The main saffron plantation of 50 hectares s located in 
Uzbekistan’s Jizzakh region, while in Tajikistan, two experimental saffron plantations have been created in Panjakent 
(Sughd province) and Roudaki district (central Tajikistan). “The bulbs were purchased in Italy,” said Hakimov.  “We 
planted them in October and got the first harvest in early December.  Each of flowers has 4-5 stigmas, two-three of 
them are red and two are yellow.  The red ones are the most expensive.”  The Uzbek-Italian joint venture BMB-Opera 
Zafferano was launched on May 1, 2020 and it operates as a medicinal plants cluster.  According to Dunyo news agency, 
five million saffron (crocus) bulbs were reportedly shipped from the Italian city of Brescia to Uzbekistan. 
 
The Government of Tajikistan expect to receive 475 million U.S. dollars (equivalent to about 5.4 billion somonis) in 
grants next year. The RT Law “On the National Budget for 2022”, in particular, notes that 665 million somonis in grants 
are expected to be provided by international financial institutions next year for budgetary support. Besides, the 
authorities expect to receive grants in a total amount of 4.7 billion somonis to finance state investment projects.   
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Grant financial assistance expected by the government next year is almost 2 times more than similar assistance set by 
the national budget for 2021 (US$248 million, which is equivalent to 2.8 billion somonis).  
 
Uzbekistan 
President Shavkat Mirziyoyev has approved Uzbekistan’s Investment Program for 2022-2026. For this purpose, a special 
central office will be created in the Ministry of Investments and Foreign Trade, and in the regions - regional, district and 
city project groups and holding companies will be established. In total, by the end of 2026, it is planned to master $70 
billion foreign investments. 
 
Uzbekistan’s export of non-monetary gold in January-November 2021 amounted to $4.1 billion, follows from the data 
of the State Statistics Committee. This year, gold accounted for 26.6% of the total export structure. Over the same 
period last year, this figure was 40.9% ($5.8 billion). Uzbekistan is among the TOP-10 leaders in the world in terms of 
gold mining. In 2020, the country mined 101.6 tons of gold. Earlier, Kitco experts compiled a rating of leading gold 
mining deposits for 2020. According to the document, the Muruntau mine, where 2 million ounces (almost 57 tons) of 
precious metal were extracted, was in the first place. The field is located in Navoi region. 
 
In January-November 2021, Uzbekistan’s foreign trade turnover (FTT) amounted to $37.9 billion. Compared to the 
same period in 2020, FTT increased by $4.9 billion (15%). During the reporting period, exports amounted to $15.4 
billion, up by 8.9% compared to the corresponding period of the previous year, and imports - $22.4 billion (19.7%). 
Among the 20 large partner countries in foreign economic activity, an active foreign trade balance was observed with 
Afghanistan, Kyrgyzstan, Tajikistan and Turkey. Today Uzbekistan carries out trade relations with 181 countries of the 
world. The largest volume of foreign trade turnover was recorded with the PRC (17.7%), the Russian Federation 
(17.4%), Kazakhstan (9.3%), Turkey (8%), the Republic of Korea (4.4%), Kyrgyzstan (2, 2%) and Germany (1.8%). 
 
Inflation in Uzbekistan for 2021 amounted to 9.98%, according to State Statistics Committee data. 
The growth of the consumer price index was in line with the 10% projected by the Central Bank. Slowing core inflation 
and moderately tight monetary conditions, the regulator said, helped to reach the inflation target. For the first time 
since 2017, annual inflation is below 10%. In 2017 inflation was 14.4%. In 2018, it reached 14.3%, in 2019 15.2%. In 
2020, the previous minimum was set at 11.1%. The government has set the task to reduce inflation to 9% in 2022, and 
in subsequent years to 5%. 
 
The European Bank for Reconstruction and Development (EBRD) is stimulating the local production of pharmaceuticals 
in Uzbekistan, by extending a senior loan of up to $5 million to local producer Nika Pharm. 
 
Kyrgyzstan 
Farmers and peasant farms are exempted from land tax. The corresponding decree was signed by the President of 
Kyrgyzstan Sadyr Japarov. The head of state announced it on his page in social media. 
«Today I issued a decree exempting farmers and peasant farms from land tax. This work is being carried out in order to 
support the agricultural sector, even if it is a small business. From January 1, 2022, you will not have to pay taxes on 
irrigated land, arable land, pastures and hayfields. The tax you pay will be paid from the republican budget,» Sadyr 
Japarov wrote. 
 
Under the baseline scenario, GDP growth in Kyrgyzstan is expected to be about 2.9 percent by the end of this year. Q3 
report on monetary policy of the National Bank of Kyrgyzstan says. 
It is noted that the forecast was lowered by 0.1 percent compared to the previous scenario. The National Bank 
emphasizes that in the third quarter the slower recovery of economic activity in the country was mainly determined by 
a decline in gold production at Kumtor mine and a decline in production in the agricultural sector. 
 
Women make up about a third (35 percent) of individual entrepreneurs in Kyrgyzstan. The National Statistical 
Committee provided such data. According to it, there are 121,876 women — individual entrepreneurs in the country 
and 222,548 men. The number of women among individual entrepreneurs in Bishkek exceeds the number of men — 
54.5 percent and 45.5 percent, respectively. 
 
Real GDP growth in 2022 is predicted at the level of 6.5 percent. The Finance Minister of Kyrgyzstan Almaz Baketaev 
announced on December 10th at public hearings. According to him, in 2022, economic recovery is predicted after the 
stabilization of the situation with the coronavirus pandemic. It will gradually begin to gain momentum, and business 
activity will grow. As for 2023, GDP is forecast at 3.9 percent, in 2024 at 4 percent. 
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The trade turnover between China and Kyrgyzstan has grown significantly compared to 2020. The information was 
announced at a meeting of representatives of the PRC and of the Kyrgyz Republic.  
The parties noted that the trade turnover increased 1.7 times compared to last year — up to $718.2 million. Prospects 
for cooperation have emerged within the framework of a large-scale international financial organization initiated by 
Beijing — One Belt, One Road. 
The parties added that 2022 would mark the 30th anniversary since the establishment of diplomatic relations between 
China and Kyrgyzstan. 
 
Armenia 
The first joint sitting of the Armenian-French economic cooperation working group took place on December 9 in Paris. 
The Armenian delegation was headed by the Minister of Foreign Affairs of the Republic of Armenia Ararat Mirzoyan, the 
French delegation was headed by the Secretary of State of Foreign Affairs of France Jean-Baptiste Lemoyne. Within the 
framework of the sitting, the two signed the "Armenian-French Economic Cooperation Roadmap for 2021-2026”. The 
main goal of the document is to create a strategy and framework for bilateral economic programs between Armenia 
and France for the next five years, which will include infrastructure, urban development, energy, agriculture, tourism, 
innovation, high technology, healthcare and other promising areas. 
 
The Central Bank of Armenia believes that the government will not only increase the economic growth in 2022, but also 
will raise the potential: 4.2% economic growth for 2021, and 5.3% for 2022, the CBA President Martin Galstyan said at a 
press conference. The Bank’s previous forecast for 2022 was 2.4%. As for the inflation rate, the Bank expects that the 
year will end with 8.4% inflation compared to the current 9.6%. 
 
Ameriabank has signed USD 20 million loan agreements with responsAbility Investments AG and the Global Climate 
Partnership Fund (“GCPF”) aimed at financing small and medium size enterprises and green projects in Armenia. 
 
The economic activity index in Armenia grew 5,2% in 2021’s January-November compared to the same period of 2020, 
according to the Statistical Committee. The volume of industrial output grew of 2,7%, while construction volume grew 
of 6,9%. Trade turnover grew of 7,9%, while service volumes (excluding trade) grew of 7,3%. The consumer price index 
grew of 7,1%, the industrial output price index of 9,9%, while electric-energy output volume dropped of 2%. 16,6% 
growth was recorded in the foreign trade turnover volumes exports grew of 19,4% and imports grew of 15,1%. 
 
Moldova 
Moldova will benefit from a grant worth 3.1 million euros on behalf of the World Bank for the development of the 
sustainable agriculture. An agreement to this end on 15 December was signed between the Moldovan Agriculture and 
Food Industry Ministry (MAIA) and the International Bank for Reconstruction and Development (IBRD), within the 
Moldova Agricultural Competitiveness Project (MAC-P). Due to the Agreement, agricultural producers who invest in 
agricultural and environmental soil friendly practices and technologies, such as no-/lot-till equipment and agro-forestry 
measures, will be able to benefit from financial assistance. At the same time, the document sees the rehabilitation of 
2,000 hectares of protection forest belts in the basin of the Raut river in the country's northern region, where soils' 
degradation has reached significant scale. The agreement on grant represents the fourth additional financing for MAC-P 
and regards the extension of activities of encouraging the enforcement of sustainable management of lands, promoting 
knowledge and integration of good practices, as well as the implementation of measures of protection and 
conservation of soil. The agreement will enter into force after the fulfilment of all procedures provided for in the 
national legislation. The deadline for the implementation is 31 December 2024. 
 
The first advanced platform of meteorology in agriculture has been recently launched in Moldova. The platform will be 
accessible for all small- and medium-sized farmers from the country. The Agrobiznes Meteo platform, available on the 
website www.meteo.agrobiznes.md, will provide to agricultural producers accurate data on the temperature and 
humidity of the air and soil, weather forecasts, information about the risk of development of diseases and pests.   
 
The Executive Board of the International Monetary Fund (IMF) on 21st December approved the request of the 
Moldovan authorities to support the program of economic reforms through the Extended Lending Mechanism and the 
Extended Financing Mechanism. Following the approval of this request, $ 79.8 million will be disbursed, and the total 
amount of disbursements under the 40-month program will be $ 558.3 million. 
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Overview of Mikro Kapital's activities 
The total of new subscriptions in our funds – Mikro Fund and Alternative – reached € 437 million of bonds issued as 
from beginning of the year until end of December.  
 
November confirmed PAR30+ of Mikro Fund at 2.3% from previous month while Alternative shows an increase of 0.5% 
reaching 2.9%. Comparing these values with ones in November 2020 the Par30+ of Mikro Fund dropped of about 40% 
and Alternative of about 20%. 
The PAR90+ value of Mikro Fund slightly decreased of 0.1%, reaching 1.3% by end of November, about 45% less 
compared to the same period last year, while ALTERNATIVE’s PAR90+ is increased of 0.4% reaching 1.8%. Comparing it 
with the value of the same month one year ago, ALTERNATIVE’s PAR90+ decreased of 10%.  
The NPL at fund level is stable at 0%. 
 
Below are some of our latest accomplishments. 
The management board of Mikro Kapital Managements SA decided to reduce the management fees to 2% for Mikro 
Fund and to 0,6% for Alternative as from 1st January 2022. The same reductions will be applied in the period from the 
1st of October 2021 until 31st of December 2021. The excess of the management fee calculated in accordance with the 
existing Management Regulations over the reduced percentage rate will be deemed waived by MKM.  
The company has decided to change the interest rates and maturities for bonds as from 20th January 2022. 
 

 
 
Mikro Kapital Management became signatory of Operating Principles for Impact Management on the 21st December. 
Signatories to the Impact Principles are impact investors that publicly demonstrate their commitment to implementing 
a global standard for managing investments for impact. The Impact Principles instill a discipline around impact 
investing, fostering greater mobilization of capital for impact and a high standard for the social and environmental 
impact that it can achieve. The Impact Principles assist investors in identifying investments that are being managed for 
impact and help reduce the dilution of the term “impact” in the marketplace.  
 
Mikro Kapital Romania: in December the company received a confirmation letter from MicroFinanza Rating, a global 
rating agency specialized in inclusive and sustainable finance, communicating that Mikro Kapital Romania became an 
EaSI TA (European and Social Innovation Technical Assistance to microcredit sector) beneficiary which will allow the 
company to go through the process to obtain an Institutional Rating financed by the European Commission. 
During the same month the company signed also the agreement to receive a financing of 15 million Ron from the 
International Bank for Economic Co-operation (IBEC). 
 

Mikro Leasing Uzbekistan: opened a new department dedicated to agricultural machinery leasing to meet the growing 

demand for investment to develop agriculture, the basis of the Uzbek economy. 
 
Mikro Leasing Belarus: The company has launched the possibility of signing leasing contracts online using its website 
and a personal account. Companies and customers can now sign contracts quickly and in total safety using an electronic 
signature and a text message to confirm each operation. This new function is part of the company's digitalization 
project. The company recorded the lowest PAR 30+ since the beginning of its activity, reaching 1.17%. A new sales 
office has been opened in Minsk at Avtomall "Koltso" where customers can obtain commercial information and sign 
contracts directly with the support of our specialists. In this shopping centre, it is in fact possible to buy new vehicles 
and carry out the various bureaucratic procedures (there is a motorization office) for private or commercial vehicles. In 
line with the social responsibility of the group, an event was organized to support a charity project https://mikro-
leasing.by/charity/osushhestvlyat-mechtyi-nasha-rabota. 
 
Mikro Kapital Italy: In December the company reached 9.9 million euros disbursed registering a new record year.  

https://mikro-leasing.by/charity/osushhestvlyat-mechtyi-nasha-rabota
https://mikro-leasing.by/charity/osushhestvlyat-mechtyi-nasha-rabota
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The new State budget law issued at the end of the month loosens some limits to access to microcredit, this will open up 
new business development opportunities in the country. 
 
Mikro Kapital Moldova: registered a new record disbursement in December of more than 2.5 million euros, reaching a 
total of disbursements in 2021 of more than 19.8 million euros, 36% grew compared to 2020. 
Mikro Kapital Moldova had two due diligence visits in December 2021 and the following new creditors approved their 
loans: EFA Group – 1.25 million euros loan with 12 months maturity and with rollover for another 12 months. Funds will 
be received beginning of January 2022; Frankfurt School Financial Services (FS Impact Finance) – 1 million euros, to be 
repaid every 6 months for a total of 30 months. The loan will be disbursed in February 2022. 
 
Delimobil: the company set a new record in terms of fleet, more than 19,000 vehicles. Delimobil added to the fleet a 
new car model, the Lexus ES250 which revenue per car is 3 times higher than the average of the other cars. Delimobil 
launched the “Big federal promo” to boost the Daily Active Users index (number of users who make at least one trip per 
day) and revenue. The users fill a simple questionnaire and they receive prizes from Delimobil’s partners: more than 
145000 promocodes, 200000 bonuses and physical prizes has been distributed. By the end of December, more than 
100k users registered in this promo.  
 
Anytime. Anytime Belarus reached in Minsk 145% of the planned revenues. After almost one year of successful 
partnership with Visa, the 2 companies renewed the collaboration and the contract on bonus compensation. 
Anytime Belarus launched a New Year Gift campaign, leaving 500 Red bulls and 1500 card with chocolate in the cars. 
The campaign was a success on social medias where the users made spontaneous posts of the little nice surprises they 
found in the rented cars. Anytime Kazakhstan increased the Net Promoter Score (NPS), the customer loyalty index, of 
20%, the quality of car washing (+13%) and car conditions (+18%). 
New promotional tariffs were introduced during Christmas period in Prague. Clients could buy 3 and 6 hours rent 
packages. The company got 380,000 CZK extra. 
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 30 November 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 Nov-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% 2.3% 2.9% 

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% 1.3% 1.8% 

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

 


