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General overview 
Prior to the conflict, the global recovery from the pandemic was expected to continue in 2022 and 2023, helped by 
continued progress with global vaccination efforts, supportive macroeconomic policies in the major economies and 
favourable financial conditions. The December 2021 OECD Economic Outlook projected global GDP growth of 4.5% in 
2022 and 3.2% in 2023 (Figure 1, A). Subsequent national accounts data and high-frequency indicators in early 2022 
remained broadly consistent with this outlook, with business activity bouncing back quickly after the disruption from 
the Omicron variant in most countries (Figure 1, B). At the same time, higher food and energy prices, supply constraints 
associated with the pandemic and a rapid recovery in demand from mid-2020 resulted in an acceleration and 
broadening of inflation in most OECD economies, especially in the United States, Latin America and many Central and 
Eastern European economies. 
 

 
  
 
The war in Ukraine has created a new negative supply shock for the world economy, just when some of the supply-
chain challenges seen since the beginning of the pandemic appeared to be starting to fade. The effects of the war will 
operate through many different channels, and are likely to evolve if the conflict deepens further. 
 
In some respects, the direct role of Russia and Ukraine in 
the global economy is small. Together, they account for only 
about 2% of global GDP at market prices and a similar 
proportion of total global trade, with limited bilateral trade 
for most countries (Figure 2). Financial linkages with other 
countries are also generally modest. Stocks of foreign direct 
investment in Russia, and by Russia in other economies, 
account for between 1-1½ per cent of the global total. 
Consolidated cross-border bank claims by BIS reporting 
banks on residents of Russia and Ukraine represented less 
than 0.5% of the global total as of the third quarter of 2021. 
 
In one respect, however, Russia and Ukraine do have an important influence on the global economy. This is via their 
role as major suppliers in a number of commodity markets. Russia and Ukraine together account for about 30% of 
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global exports of wheat, 20% for corn, 
mineral fertilisers and natural gas, and 11% 
for oil. In addition, supply chains around the 
world are dependent on exports of metals 
from Russia and Ukraine. Russia is a key 
supplier of palladium, used in catalytic 
converters for cars, and nickel, used in steel 
production and the manufacture of 
batteries. Russia and Ukraine are also 
sources of inert gases such as argon and 
neon, used in the production of semiconductors, and large producers of titanium sponge, used in aircraft. Both 
countries also have globally important reserves of uranium. The prices of many of these commodities have increased 
sharply since the onset of the war, even in the absence of any significant disruption of production or export volumes 
(Figure 3). 
 
Source: OECD Interim Report March 2022      
  

 
Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
As from the conflict began US, EU, UK and Switzerland issued financial sanctions targeting selected Russian individuals 
and banks, reduced access to foreign capital and frozen access to the foreign exchange reserves held by the Central 
Bank of Russia (CBR) in the Western economies. As first consequences, the rouble has depreciated sharply, the CBR’s 
policy interest rate has risen by 10.5 percentage points to 20%, and risk premia on Russian sovereign debt have soared 
also delays and difficulties in making international payments were registered. 
Apparently Russia was ready to face these issues. As mentioned in the previous newsletter: Russia’s international 
reserves gained 0.2% or $1.4 bln and amounted to record-breaking $639.6 bln as of January 21, the Central Bank said 
on 27th Janaury. The Central Bank noted that reserves increased as a result of foreign currency purchases within the 
fiscal rule framework, partly offset by negative revaluation. Russia’s international reserves are highly liquid foreign 
assets available with the Bank of Russia and the Russian Government. They comprise foreign currency, Special Drawing 
Rights (SDRs), a reserve position in the International Monetary Fund and monetary gold. 
 
It is to note that on March 17, JPMorgan Chase & Co. has processed funds that were earmarked for interest payments 
due on dollar bonds issued by the Russian government and sent the money on to Citigroup Inc. as bondholders waited 
for a second day to receive the $117 million. 
Vladimir Putin recently declared that he intends to impose the payment of gas only in rouble to support its currency. 
 
Romania 
Romania’s statistics office INS revised the estimate for last year’s economic growth from 5.6% under the flash report on 
February 15 to 5.9% under the first comprehensive estimate. The annual growth rates have been revised upward for 
each of the four quarters of 2021. For the last quarter, the annual growth rate was revised, for instance, from 2.2% YoY 
to 2.4% YoY. Under normal circumstances, the revision should sustain more optimistic scenarios, but the war in Ukraine 
and the expected turmoil on the energy markets have totally depressed the general growth outlook resulting in 
independent analysts halving their forecast for this year to not much over 2%. 
 
Romania’s seasonally-adjusted industrial production index increased by 2.9% in January compared to December (m-o-
m), marking the fourth month of positive dynamics, according to the latest data released by the statistics office INS. 
The industrial activity dwindled during mid-2021, with the seasonally-adjusted activity index decreasing from April to 
September dragged down by the automobile industry (semiconductors crisis) and the oil refining (the outage of the 
largest refinery in the country, Petromidia, after an accident). In annual terms, the industrial activity index in January 
was positive (+1% YoY) for the third month in a row. The automobile production index was still 8% down in YoY terms, 
but the oil processing activity was 12% YoY stronger. 
 
Romania produces enough sunflowers every year to cover ten times the need for domestic consumption, Sorin Moise, 
the secretary of state in the Ministry of Agriculture, said on March 14, addressing concerns about the availability of 
basic food goods after the war in Ukraine started. He said there were enough stocks of this product and raw material 
for oil production. 
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Romania's economy will grow by 3.5% this year and by 4.5% on average in the coming two years, while the twin deficits 
would shrink considerably over the coming three years, according to the latest macroeconomic projection from the 
country's largest financial group Banca Transilvania. 
 
Kazakhstan 
The creation of three new regions will boost their development to a new level, said Alikhan Smailov, Prime Minister of 
Kazakhstan. “One of the key priorities of the message is to enhance  development of the regions. The creation of the 
Abai, Ulytau and Zhetysu regions will allow raising the socio-economic development of these regions to a new level and 
quickly solve the problems of the local population,” he said. In his words, the government is faced with the task of 
effectively implementing the instructions of the head of state. 
 
Cooperation between Kazakhstan and the European Bank for Reconstruction and Development (EBRD) will be carried 
out according to a new strategy, said the press service of the Prime Minister. “Prime Minister Alikhan Smailov met with 
Alan Piyu, Vice President of the European Bank for Reconstruction and Development for banking operations. The 
parties have discussed cooperation between Kazakhstan and EBRD on the implementation of joint projects in a number 
of areas, including attracting investments and environmental issues. In particular, the parties discussed the results of 
the EBRD's activities in Kazakhstan for 2021 and current plans for 2022,” said the message. The government and 
business of Kazakhstan are actively cooperating with the EBRD on infrastructure projects, on supporting SMEs through 
the financial, municipal, and corporate sectors. “Over the three decades of our partnership, we have successfully 
implemented about 300 projects worth over $10 billion in various sectors of the economy,” Smailov said. 
 
Kazakhstan’s assets in foreign currency decreased by 8% in February - National Bank 
 
 
Tajikistan 
On Thursday March 10, the European Bank for Reconstruction and Development (EBRD) in cooperation with the 
Government of Tajikistan presented its Transition Report 2021-2022. The EBRD also shared its macroeconomic growth 
expectations both for Central Asia and Tajikistan.  The region is expected to continue growing by around 4.8 percent in 
2022 thanks to continued expansionary policies and strong external demand for key exports and labor resources. 
The economy of Tajikistan is expected to grow by 6.2 percent in 2022 and this growth will be supported by remittances, 
which will positively affect private consumption as wells as continued investment into key infrastructure projects. 
Nearly 90 percent of US$63 million EBRD investment in Tajikistan in 2021 was classified as green.  The EBRD supported 
vital infrastructure upgrades, local banking sector and women entrepreneurship and helped SMEs with access to green 
technologies. 
 
The overall performance of Asian Development Bank (ADB) projects in Tajikistan in 2021 was satisfactory despite 
continuing challenges associated with the coronavirus disease (COVID-19) pandemic, a review meeting concluded on 
March 14. ADB’s sovereign portfolio in Tajikistan in 2021 included 20 projects amounting to US$1,014 million, 92% of 
which were financed by grants.  Transport and energy sectors remained the largest recipients of ADB financing last 
year.  ADB also financed initiatives in agriculture, natural resources, and rural development; urban infrastructure; 
health; education; and finance sectors.  In addition, there were 13 technical assistance grants totaling US$12 million. 
 
Uzbekistan 
According to preliminary data, in January 2022, enterprises of Uzbekistan produced industrial products worth 32.9 
trillion soums, the index of physical volume of industrial production compared to the same period in 2021 amounted to 
108.5%. This was stated by the State Statistics Committee of Uzbekistan said. 
 
According to the results of January-February 2022, the foreign trade turnover (FTT) of Uzbekistan reached US$8.73 
billion, which, compared to the same period in 2020, increased by US$4.01 billion (an increase of 84.9%), the State 
Statistics Committee of Uzbekistan said. Of the total volume of the FTT, exports amounted to US$4.1 billion (by January-
February 2021, an increase of 73.2% was noted), and imports – US$4.63 billion (an increase of 43.9%). As a result, the 
balance of foreign trade turnover amounted to a passive balance in the amount of - US$538.4 million. 
 
On 7 March, negotiations were held between Deputy Prime Minister - Minister of Investment and Foreign Trade of the 
Republic of Uzbekistan Sardor Umurzakov and Director General of the Swiss Agency for Development and Cooperation 
Patricia Danzi. During the meeting, topical issues of the current bilateral financial and technical cooperation, as well as 



  

4 

 

prospects for its expansion within the framework of the new program of cooperation between Switzerland and the 
countries of Central Asia for 2022-2025, were discussed. It was announced that within the framework of the program of 
cooperation with Central Asia for 2022-2025. The agency will allocate US$240 million. The parties discussed priority 
areas of cooperation and considered the most promising projects for further development within the new cooperation 
program. An agreement was also reached on taking joint measures to accelerate the practical implementation of 2 
projects totaling US$31.7 million in the areas of improving the system of vocational education and water management 
in the Zarafshan river basin. 
 
On 7 March, President Shavkat Mirziyoyev chaired a videoconference to discuss the government’s progress in 
implementing measures to achieve the current year’s targets for the socio-economic development of industries and 
regions. It was noted that in January-February of this year, US$687 million of foreign investment was disbursed, 
including US$615 dollars of foreign direct investment and loans. Since the beginning of the year, production facilities 
have been commissioned for 506 projects worth US$337 million, which ensured the creation of over 7,000 new jobs. 
For 2 months, the volume of exports of goods and services exceeded US$1.7 billion and increased by 20 percent 
compared to the same period in 2021. In particular, the export of building materials produced by domestic enterprises 
increased almost 2 times, electrical products - 1.5 times, textiles and fruits and vegetables - 1.3 times. 
 
Complex projects for the development of agriculture are regularly implemented in Uzbekistan, new technologies are 
being introduced that bring the agri-food sector to a new level, making life and work easier for specialists involved in 
this industry. Agriculture is among the leading sectors of the Uzbek economy, accounting for approximately 28.5% of 
GDP. It employs about 4.2 million people, which is more than 30% of the total employment in the country. 
 
Kyrgyzstan 
The State Forestry Agency is provided with 97.4 million soms from the republican budget, which will be used to carry 
out activities for the protection of forests and their reproduction for this year. According to the ministry, as part of the 
activities, it is planned to plant and sow forest crops on 1,130 hectares, grow planting material in the amount of 13.1 
million pieces, and care for forest crops planted in previous years. 
 
An agreement was reached with the Eurasian Fund for Stabilization and Development (EFSD) in 2021 to provide budget 
support to Kyrgyzstan. The Ministry of Finance reported. When forming the republican budget for 2022, funds 
borrowed from EFSD of $80 million were included in the revenue part of the budget. This money will be used to finance 
the Tourism Development Fund, Kyrgyzindustry OJSC and the Entrepreneurship Support Fund. In addition, these funds 
will be used to provide budget lending to support the power industry and improve water management facilities. 
 
A government delegation of Switzerland arrived to Bishkek. The Embassy of the country in Kyrgyzstan reported. The 
purpose of the visit is to strengthen cooperation with the Kyrgyz Republic and get acquainted with the results of 
projects financed by Switzerland and implemented in the Kyrgyz Republic. The Swiss delegation will meet with Kyrgyz 
government representatives to discuss development and economic cooperation, as well as bilateral trade and 
investments. Meetings with representatives of the business sector, international organizations and civil society are also 
planned. The delegation will visit Swiss-funded development projects in various districts of Chui region, in particular in 
the fields of water supply, tourism, healthcare and local government, and see how the Swiss projects have helped 
improve the quality of life of the people involved in them. 
 
Countries of the Eurasian Economic Union (EAEU) will receive quotas from Russia for the purchase of grain from the 
Russian Federation. The Deputy Minister of Economy and Commerce of Kyrgyzstan Eldar Alisherov announced today at 
a briefing. 
 
Armenia 
For the Armenian government, the 7% target for economic growth continues to be maintained. The government still 
sees enough potential for achieving this target, Minister of Economy Vahan Kerobyan said during a Q&A session in the 
Parliament on March 23. 
The Armenian government approved the government support procedure for commercial organizations and private 
entrepreneurs in the IT sector. “With this decision we return 50% of the revenue tax for newly created jobs to improve 
certain conditions for IT organizations,” the State Revenue Committee Chairman Rustam Badasyan said. 
 
On March 19, Fitch Ratings has affirmed Armenia's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B+' with 
a Stable Outlook, Fitch Ratings said in a statement. “Armenia's 'B+' IDRs reflect strong per-capita income, governance 
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and business environment indicators relative to peers, as well as a robust macroeconomic and fiscal policy framework 
and credible commitment to reform, underpinned by IMF support.  
 
Moldova 
President Maia Sandu announces the launch of the National Local Development Program European Village, which will 
support infrastructure projects for localities, the presidential press service has reported. The head of state mentions 
that town halls can submit project proposals for the construction or modernization of water supply and sewerage 
systems, for the renovation of kindergartens, schools, houses of culture and other objects of local infrastructure. 
Proposals can also be made for local business development and energy efficiency, and resources can be obtained for 
co-financing projects from external funds. This year, the budget of the project program for local development is 470 
million lei. Another 300 million lei from the Program have been allocated to regional development projects. 
 
“A new project to support agricultural activities in rural areas could be started in our country, with the support of 
Austria”. The opportunities of this program were examined by the Minister of Agriculture and Food Industry (MAIA), 
Viorel Gherciu, at a meeting with the representatives of the Austrian Embassy and the coordinators of the Our Farm 
project.  
 
Romania allows the transportation of Moldovan containers of goods through the Constanta Port, without special 
authorizations. Deputy Prime Minister, Infrastructure and Regional Development Minister Andrei Spinu made 
statements to this effect. “In the wake of the situation in Ukraine, more containers with destination Moldova, which 
were to reach Ukrainian ports, were redirected to the Constanta port. To ensure the delivery of these goods to 
destination points, I asked the Transports and Infrastructure Ministry of Romania to take over these containers from 
the Constanta port, including their transportation without the special needed authorizations,’’ the official said.  

 
 
Overview of Mikro Kapital's activities 
The total of new subscriptions in our Luxembourg securitization funds – Mikro Fund and Alternative – amount to € 
39.250 million of bonds issued by end of February 2022.  
 
January shows PAR30+ of both Mikro Fund and Alternative at 2.4%, a slight increase of 0.1% from previous month for 
Mikro Fund and an increase of 0.3% for Alternative. Comparing these values with ones in January 2021 the PAR30+ of 
Mikro Fund dropped of about 35% and Alternative of about 15%. 
The PAR90+ value of Mikro Fund is confirmed at 1.5% by end of January, 25% less compared to the same period last 
year. ALTERNATIVE’s PAR90+ slightly increase of 0.1% reaching 1.4% by end of January. Comparing it with the value of 
the same month one year ago, ALTERNATIVE’s PAR90+ decreased of about 18%.  
 
February confirmed Mikro Fund PAR30+ at 2.4% while Alternative shows an increase of 0.2% reaching 2.6%. Comparing 
these values with ones in February 2021 the PAR30+ of Mikro Fund dropped of about 31% and Alternative of about 4%. 
The PAR90+ of both Mikro Fund and Alternative reached 1.6% by end of February showing respectively a slight increase 
of 0.1% and 0.2%. Comparing it with the value of the same month one year ago, Mikro Fund decrease of about 24% 
while alternative of about 6%.  
 
Both in January and February the NPL at fund level is stable at 0%. 
 
Mikro Kapital head office in Luxembourg and all the portfolio companies, like Mikro Kapital Armenia, Mikro Leasing 
Belarus, Mikro Leasing Uzbekistan, Money Kapital, MK Leasing, etc. are operating as usual. Here below some more 
details, initiatives and achievements. 
 
In March Mikro Kapital issued various notes to keep investors and stakeholders informed about its activities and if the 
Group has been affected by the recent sanctions issued by the US, EU, CH and UK against Russia.  
MIKRO KAPITAL is established in Luxembourg. Our activities in Russia are focused on domestic market and only on real 
economy sectors, excluding military, oil, and gas businesses. We confirm that none of our bondholders are affected by 
sanctions of any type. Russian based investors are less than 10% in Mikro Kapital total portfolio.  
 
 
Mikro Kapital will issue its ESG report 2021 beginning of April. 
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Mikro Kapital is organizing an event for next month entitled “From Italy to Tajikistan: the path of women 
entrepreneurs”. During the gala dinner, the President of Mikro Kapital, Vincenzo Trani, will illustrate to the Italian and 
Swiss financial and business community the activity of the group supporting female entrepreneurs and in particular he 
will introduce one of the female entrepreneurs supported by Mikro Kapital S.p.A., our MFI in Italy, who will attend the 
event, and Imon International, the main microcredit operator in Tajikistan, an institution of which Mikro Kapital is the 
main shareholder. The history and initiatives of what can be defined as a true “women's bank” will be outlined, as Imon 
is strongly committed to supporting female entrepreneurship on its own front. 
 
Mikro Kapital Romania: Due to present rapid growth and future growth plans of the company, both in terms of number 
of employees and portfolio, the company has organized a series of trainings for employees to support this growth. 
Romanian company has opened 2 new branches this year and is planning to expand even more. The training topics are: 
Risk Management training sponsored by EIF (European Investment Fund) under EU Programme for Employment and 
Social Innovation (EaSI), Financial Analysis training and HR Training sponsored by EIF (European Investment Fund). 
 
Mikro Kapital Moldova, is ready for new investments according to the business plan for 2022. Here after all the 
investments received from many international lenders who have contributed to the growth of the company in the past: 
Bank im Bistum, Germany (KCD Mikrofinanzfonds (FIS) – Global and KCD-Mikrofinanzfonds – III, altogether 2.5 mln 
EUR); Mintos, Latvia (more than 4 mln EUR); Agents for Impact, Germany (Invest in Visions Mikrofinanzfonds – 1.5 mln 
EUR); Lendahand from Netherlands (1.5 mln EUR); Incofin from Belgium (agRIF Coöperatief U.A and Incofin Inclusive 
Finance Fund SA, altogether 2.5 mln EUR); EFA Group, Singapore (1.25 mln EUR); Frankfurt School Financial Services, 
Germany (GLS Alternative Investments-Mikrofinanzfonds, 1 mln EUR). 
 
Delimobil: the company launched several new initiatives: new pricing algorithm, based on machine learning, in order to 
maintain car uptime (i.e., availability for booking by customers), scaled co-marketing cash-back activities with banks 
which produced an increase of new customers by 30%, developed and launched new version of the customer scoring 
model to increase compensation for losses from car accidents. 
In March Delimobil is preparing an important update, the launch of new flexible tariffs, which will help the customer to 
choose the most suitable tariff for him. Flexibility means that the user will be able to choose time for the trip, from 2 
hours up to a week, and add a package of needed kilometers. Such customization will affect both user experience and 
revenue. Moreover, Delimobil will add new insurance options that will help the customer not to worry about car 
accident not caused by his fault. 
 
Anytime: In Prague, GreenGo, one of Anytime competitors and third operator in the market closed its activity. They 
occupied the "green" niche of electric vehicles. In order to intercept their customers Anytime pushed the 
communication to the potential new customers highlighting its “green” fleet. In addition, Anytime made a collaboration 
with a fully hydrogen car from Toyota Mirai. Anytime Czech Republic also launched a youtube dedicated campaign 
during the height of the ski season to promote its roomy Corolla Combi 
https://www.youtube.com/watch?v=sSvPESzgPuY. 
Anytime Belarus equipped 50% of its fleet with baby seats. In the first 2 weeks after the announcement of the initiative, 
the NPS (Net Promoter score) increased by 10% and customer rating in the application increased by an average of 0.3-
0.4%. After the first encouraging results other partnerships with children’s store have been launched. 
Anytime Kazakhstan made branded gifts, like hoodie with cars plate numbers, for its clients who saved Anytime cars 
during the riots in Almaty happened beginning of January.

https://www.youtube.com/watch?v=sSvPESzgPuY
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 28 February 2022 

 

  
Dec-15 Dec-16 Dec-17 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Apr-20 

  

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

M
ikro

 Fu
n

d
 

A
LTER

N
A

TIV
E 

Weighted PAR30 of 
Portfolio Companies 

4.14% 1.78% 4.36% 1.24% 2.11% 2.53% 2.06% 1.56% 3.15% 1.88% 2.66% 2.26% 4.95% 3.64% 5.04% 3.74% 6.35% 3.84% 8.33% 5.41% 

Weighted PAR90 of 
Portfolio Companies 

2.16% 1.58% 1.97% 0.28% 0.86% 0.34% 0.84% 0.61% 1.13% 0.79% 1.28% 0.86% 2.51% 2.54% 3.87% 2.59% 3.90% 2.68% 5.40% 2.65% 

NPLs at the fund level 0.85% 0.00% 1.30% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 

  
May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 

Weighted PAR30 of 
Portfolio Companies 

6.81% 4.58% 5.52% 3.58% 5.18% 3.82% 5.1% 3.7% 4.8% 3.4% 3.3% 3.3% 3.8% 3.6% 3.4% 2.4% 3.7% 2.9% 3.5% 2.7% 

Weighted PAR90 of 
Portfolio Companies 

3.20% 2.62% 3.53% 2.69% 3.73% 2.29% 3.69% 2.34% 3.7% 2.3% 2.2% 2.1% 2.4% 2.0% 2.2% 1.8% 2.0% 1.7% 2.1% 1.7% 

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

 

  
Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 

Weighted PAR30 of 
Portfolio Companies 

3.5% 2.6% 3.5% 2.3% 3.5% 2.3% 2.9% 2.3% 2.9% 2.5% 2.5% 2.6% 2.3% 2.3% 2.3% 2.4% 2.3% 2.9% 2.3% 2.1% 

Weighted PAR90 of 
Portfolio Companies 

2.2% 1.6% 1.9% 1.5% 2.0% 1.5% 2.0% 1.4% 1.9% 1.3% 1.8% 1.5% 1.5% 1.4% 1.4% 1.4% 1.3% 1.8% 1.5% 1.3% 

NPLs at the fund level 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 
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Weighted PAR30 of 
Portfolio Companies 

2.4% 2.4% 2.4% 2.6%                 

Weighted PAR90 of 
Portfolio Companies 

1.5% 1.4% 1.6% 1.6%                 

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

 


