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General overview 
According to the World Economic Outlook of the International Monetary fund issued early October, the global 
economic recovery is continuing, even as the pandemic resurges. The fault lines opened up by COVID-19 are looking 
more persistent—near-term divergences are expected to leave lasting imprints on medium-term performance. Vaccine 
access and early policy support are the principal drivers of the gaps. Rapid spread of Delta and the threat of new 
variants have increased uncertainty about how quickly the pandemic can be overcome. Policy choices have become 
more difficult, confronting multidimensional challenges—subdued employment growth, rising inflation, food insecurity, 
the setback to human capital accumulation, and climate change—with limited room to maneuver.  
 
The forecast: The global economy is projected to grow 5.9 percent in 2021 and 4.9 percent in 2022 (0.1 percentage 
point lower for 2021 than in the July 2021 World Economic Outlook (WEO) Update). The downward revision for 2021 
reflects a downgrade for advanced economies—in part due to supply disruptions—and for low-income developing 
countries, largely due to worsening pandemic dynamics. This is partially offset by stronger near-term prospects among 
some commodity-exporting emerging market and developing economies. Beyond 2022 global growth is projected to 
moderate to about 3.3 percent over the medium term. Advanced economy output is forecast to exceed pre-pandemic 
medium-term projections—largely reflecting sizable anticipated further policy support in the United States that 
includes measures to increase potential. By contrast, persistent output losses are anticipated for the emerging market 
and developing economy group due to slower vaccine rollouts and generally less policy support compared to advanced 
economies. 
 

                
 
Source: International Monetary Fund – World Economic Outlook 2021 
  
Headline inflation rates have increased rapidly in the United States and in some emerging market and developing 
economies. In most cases, rising inflation reflects pandemic-related supply-demand mismatches and higher commodity 
prices compared to their low base from a year ago. For the most part, price pressures are expected to subside in 2022. 
In some emerging market and developing economies, price pressures are expected to persist because of elevated food 
prices, lagged effects of higher oil prices, and exchange rate depreciation lifting the prices of imported goods. However, 
great uncertainty surrounds inflation prospects—primarily stemming from the path of the pandemic, the duration of 
supply disruptions, and how inflation expectations may evolve in this environment. Overall, the balance of risks for 
growth is tilted to the downside. The major source of concern is that more aggressive SARS-CoV-2 variants could 
emerge before widespread vaccination is reached.  
 
Multilateral efforts to speed up global vaccine access, provide liquidity and debt relief to constrained economies, and 
mitigate and adapt to climate change remain essential. Speeding up the vaccination of the world population remains 
the top policy priority, while continuing the push for widespread testing and investing in therapeutics. This would save 
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millions of lives, help prevent the emergence of new variants, and hasten the global economic recovery. IMF proposal 
lays out concrete, cost-effective steps to vaccinate at least 40 percent of the population in every country by the end of 
2021 and 70 percent by mid-2022. It is also crucial to ensure that financially constrained countries can continue 
essential spending while meeting other obligations. The IMF’s recent General Allocation of Special Drawing Rights, 
equivalent to $650 billion, provided much-needed international liquidity. Moreover, doubling down efforts to curb 
greenhouse gas emissions is critical. The international community should also resolve trade tensions and reverse the 
trade restrictions implemented in 2018–19, strengthen the rules-based multilateral trading system, and complete an 
agreement on a global minimum for corporate taxes that halts a race to the bottom and helps bolster finances to fund 
critical public investments. 
 
 
Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
The Board of Directors of the Bank of Russia at a meeting on October 22 considered the option of raising the key rate 
by 100 basis points (bp) at once, the regulator’s Governor Elvira Nabiullina said at a press conference. 
"We considered many options, and among them was increasing the key rate by 100 basis points," she said. On October 
15, the Bank of Russia increased the key rate for the sixth time in a row - by 0.75 percentage points, to 7.5% per annum, 
adding that “it holds open the prospect of further key rate rises at upcoming meetings" 
The regulator’s decision turned out tougher than market projections due to the dynamics of inflation, which is 
developing substantially above the regulator’s forecast. Meanwhile the contribution of persistent factors to inflation 
remains considerable on the back of faster growth in demand relative to output expansion capacity, the Bank of Russia 
explained. 
 
The Agroexpress project, launched by Uzbekistan and Russia, intends to deliver agricultural commodities in a 
refrigerated train along the Tashkent-Moscow route regularly and efficiently. The first Agroexpress train with fresh 
vegetables and fruits is scheduled to depart from Tashkent to Moscow in the second half of November. 
Russia and Uzbekistan have seen their bilateral trade grow by 15.6% in 2020, despite the outbreak of the pandemic. 
This is testament to the close relationship between the two countries. According to the 7-month history of this year, a 
3.8% growth over the same period last year was recorded. 
According to Reshetnikov, Minister of Economic Development of Russia, Agroexpress is near completion of the 
preparation stage. In addition to developing procedures to ensure seamless and fast passage of goods, rail 
transportation tariff conditions have also been established. In November, Uzbekistan will supply fresh fruits and 
vegetables to Russia as part of a pilot project, and the project will enter permanent operation in December. 
 
The volume of the Russian economy is above the pre-crisis level and GDP gained 4.7% over eight months of 2021, Prime 
Minister Mikhail Mishustin said on October 18th at the Foreign Investment Advisory Council’s meeting. 
"According to the estimate of the Ministry of Economic Development, gross domestic product moved up by 4.7% over 
eight months of this year. The economy has not merely returned to the pre-crisis level but also moved beyond it. 
Investments in construction of housing, transport turnover and retail trade are growing at steady rates," Mishustin said. 
"On the contrary, the unemployment declines quickly," he noted. 
International organizations also confirm positive forecasts for developments of the Russian economy, the Prime 
Minister said. "In particular, the International Monetary Fund marked up the estimate of our economic growth in 2021 
last week next to the World Bank," he added. 
 
Romania 
On October 15, Standard & Poor's maintained Romania's rating at BBB-/A-3, with a stable outlook. Romania’s GDP 
advanced by 1.8% q/q in the second quarter of the year, marking a 13% annual advance compared to the same period 
of 2020 — the ‘lockdown quarter’ — and in seasonally adjusted terms it is 1.4% above the pre-crisis peak (Q1, 2020) 
according to the first round of detailed Q1 GDP data released by Romania’s statistics office INS. In absolute terms, 
Romania’s Q2 GDP reached RON268.8bn (€54.5bn).  
Romania's gross domestic product (GDP) will grow by 7% this year, the International Monetary Fund (IMF) said on 
October 12th, revising upwards its forecast for 6% growth made in April. In 2022, the IMF expects Romania's economy 
to grow by 4.8%, the Fund said in the October edition of its World Economic Outlook (WEO) report, maintaining its April 
projection. Romania's current account deficit is forecast to rise to 5.7% of GDP in 2021, from 5.2% in 2020. In 2022, the 
current account gap is seen narrowing to 5.5%, according to the report. Consumer price inflation is seen quickening to 
4.3% in 2021 from 2.6% in 2020. In 2022, the IMF sees inflation slowing to 3.4%. Unemployment in Romania is 
projected to edge down to 4.9% at the end of 2021, from 5% in 2020. In 2022, the unemployment rate is projected to 
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remain at 4.9%. The IMF also said it expects the GDP of Emerging and Developing Europe area comprising Romania, 
Russia, Turkey, Poland, Ukraine, Hungary, Belarus, Bulgaria, Serbia and Croatia to grow by 6% in 2021 and by 3.6% in 
2022. Romania’s economic output will increase by an estimated 7% in 2021, finance ministry analysts said in August, 
revising their previous forecast for 5% growth.  
Earlier this month, the World Bank said that Romania's economy is expected to grow by 7.3% this year, improving its 
June forecast by 1.3 percentage points. 
 
October 1, the European Bank for Reconstruction and Development (EBRD) said that it has signed a 10 million euro 
($11.6 million) senior unsecured loan to Garanti Leasing Romania for on-lending to local micro, small and medium-sized 
enterprises (MSMEs) under the Financial Intermediaries Framework (FIF). 
 
Belarus 
In January-August 2021 Belarus' GDP rose by 3%, while the foreign trade surplus exceeded $2bn and beat the record of 
the year 2013, First Deputy Prime Minister of Belarus Nikolai Snopkov said. Exports are being driven by high food 
exports.  “On the whole, the economy has been growing on a really quality and balanced foundation this year,” 
Snopkov said. In his words, the GDP growth rate totalled 103% in January-August. No GDP decline is projected, the 
official noted. After falling into a mild recession last year, GDP growth picked up on a quarterly basis this year, growing 
by 1.1% in the first quarter and bouncing back by 5.8% in the second quarter, largely on low base effects.  
 
In January-September 2021, Belarus' industrial output amounted to Br111.1 billion in current prices, up by 7.9% in 
comparable prices over the same period of 2020, National Statistical Committee of Belarus declared. Production 
increased by 1.4% in the mining industry and 7.9% in the processing industry. Output rose by 10.9% in the industries 
producing electricity, gas, steam, hot water, and conditioned air. The output of the industries providing water supply, 
waste collection, waste processing, waste disposal, pollution clean-up increased by 3.1%. 
 
“Belarus' own COVID-19 vaccine will be meant for people of all ages”, Director of the Institute of Biophysics and Cell 
Engineering of the National Academy of Sciences of Belarus Andrei Goncharov told the MIR 24 TV channel. 
 
“Belarus plans to increase export of dairy products to $4 billion by 2030”, Belarusian Deputy Agriculture and Food 
Minister Aleksei Bogdanov told reporters on the sidelines of the Belarus Dairy Export Forum in Minsk on 20 October. In 
2020 Belarus exported $2.4 billion worth of dairy products. "We have set a good pace. I think that this year we will add 
$100 million more in export revenues in the dairy segment," Aleksei Bogdanov added. 
 
Kazakhstan 
Kazakhstan's industrial output moved up by 2.7% in annual terms in January-September, according to latest figures 
released by the country's State Statistics Committee. In September alone, industrial output grew by 4.7% over the same 
month in 2020. The ongoing coronavirus (COVID-19) outbreak coupled with low world oil prices substantially impacted 
Kazakhstan’s economic performance and industrial output in the nine-month period. Nevertheless, industrial output 
figures appear to be improving, however. The largest sector of the economy, oil production, registered a contraction. 
This was partly countered by a rise in ore mining. Oil output fell by 3.4% y/y in January-September to 62.4mn tonnes. 
Ore mining grew by 15% to 91.4mn tonnes. 
 
Annual consumer price index (CPI) inflation in Kazakhstan stood at 8.9% in September, up from 8.7% in August, 
according to data published by the country’s statistics office. The figure marked an acceleration driven by annual food 
inflation, which stood at 11.5% in September - the double-digit food inflation rate is a result of global coronavirus 
pandemic-related restrictions while the impact of drought in agriculture may also have been a factor. The regulator was 
previously aiming to achieve a 4% inflation rate in 2020, but consumer prices moved away from the upper boundary of 
the 4-6% inflation corridor that the central bank was maintaining. Inflation officially surpassed the 6% boundary in 
March 2020 and continued to rise due to the effects of the pandemic. Non-food inflation stood at 6.8% in September, 
down from 7.3% in the previous month. Inflation in prices of services registered at 8.8% in September, up from 6.6% in 
August. 
 
The S&P Global Ratings international rating agency affirmed the sovereign credit rating of Kazakhstan at the level of 
stable outlook (BBB-). This year, the sustained fiscal policies and expectations of economic recovery were the main 
factors for determining the credit rating, according to the agency. In 2020, fiscal support measures from the 
government became one of the main factors in ensuring the stability of the economy and preventing sharp fluctuations 
in the level of welfare recipients in the population. It is estimated that the economy of Kazakhstan will fully recover 
from the contraction of 2020 by the end of 2021. This year, the GDP growth rate is expected to be 3.5 percent 
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considering the background of ongoing measures to diversify the economy and increase the share of the private 
sector.  
 
The stable dynamics in the processing sector, increase in the investment activity, weakening of restrictions associated 
with the pandemic and a recovery in foreign trade will boost economic growth in 2022. The recovery in the oil sector 
amid easing production restrictions from OPEC+ and the expansion of production at the Tengiz oilfield will also 
contribute to economic growth. The growth rate of the economy will reach about 3.6 percent on average in 2021-
2024. Recently, the Fitch Ratings affirmed Kazakhstan’s Long-Term Foreign-Currency Issuer Default Rating (IDR) at BBB 
with a stable outlook. Moody’s Investors Service (Moody’s) upgraded Kazakhstan’s rating outlook to stable from 
positive on Aug. 11.  

On October 19, the United States—through the U.S. Agency for International Development—announced $2.4 million in 
COVID-19 assistance for Kazakhstan. This assistance will support evidence-based decision making for vaccine 
deployment; advance local capacity to respond to vaccine misinformation; strengthen laboratory systems to conduct 
COVID-19 gene sequencing; and strengthen Kazakhstan’s vaccine readiness and delivery. This additional assistance 
builds on more than $6.8 million in COVID-19 assistance to Kazakhstan since the pandemic started. To date, USAID 
trained over 5,000 health workers on COVID-19 related topics including infection prevention and control, and biosafety 
principles, and reached over 8.2 million people by mobilizing community groups to raise public awareness and combat 
misinformation. 

Industrial production index amounted to 102.7% in Kazakhstan in January-September 

Foreign trade turnover of Kazakhstan increased by 10% in January-August 

Economy of Kazakhstan may grow to nearly 4% in 2023 - S&P 

Tajikistan 
The economic panorama seemed to brighten in Q2, as activity picked up at the outset of the quarter on healthier 
dynamics in the agricultural and industrial sectors. In addition, recovering activity in Russia—the main source of 
remittance inflows—should have boosted private consumption in the period. In Q3, although rising new Covid-19 cases 
likely weighed on activity somewhat, an acceleration in the vaccination drive from July—around a quarter of the entire 
population received jabs in July–September—put the economy on a smoother course.  
 
The Eurasian Fund for Stabilization and Development (EFSD) will provide $3 million grant for mobile diagnostics of 
COVID-19 in Tajikistan. The grant agreement was signed by Finance Minister of Tajikistan Faiziddin Sattor and EFSD 
Acting Project Director Andrei Shirokov. The project will enable Tajikistan to combat COVID-19 and its consequences. 5 
mobile laboratories, 20,000 COVID-19 test systems will be purchased. 
 
More than 100 cooperation contracts have been signed on the side-lines of international trade fair, dubbed Sughd-
2021, and economic forum titled “Trade and Investment Opportunities and Prospects of Development of Regions”, 
which were held in Tajik northern city of Khujand on October 19-20. epresentatives of more than 200 companies from 
Tajikistan, Russia and Uzbekistan have participated in the 7th International Fair. 
 
The Council of the Lower House of the Parliament of Tajikistan on October 18 discussed the issue of ratification of the 
Agreement between the governments of Tajikistan and China on the provision of irrevocable aid, signed in July this 
year. The agreement provides for the provision of gratuitous aid to Tajikistan in the amount of 800 million yuan (almost 
$ 125 million) by the Chinese government to mobilize Chinese experts to prepare a feasibility study for the Kalai-
Khumb-Vanj section of the Dushanbe-Kulma highway. 
 
Uzbekistan 
As one of the only two major economies in the world to avoid recession last year, the Uzbek economy is bouncing back 
from last year’s corona crisis strongly. The World Bank has upped its GDP forecast to 6.2% this year from 4.1% 
previously, and to 5.8% in 2022.   
The country was hurt like everyone else as so much of the global economy shut down for months during the worst of 
the coronavirus (COVID-19) pandemic. With a young population and a diversifying economy, Uzbekistan has been 
flourishing in recent years since Uzbek President Shavkat Mirziyoyev started to open up to the rest of the world and lift 
restrictions on private business imposed by his predecessor Islam Karimov, who died in 2016.  

https://astanatimes.com/2021/08/fitch-affirms-kazakhstan-bbb-rating-outlook-stable/?swcfpc=1
https://astanatimes.com/2021/08/moodys-investors-service-upgrades-kazakhstans-rating-to-stable/?swcfpc=1
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Most of the main macroeconomic indicators are doing well. After slowing to 1.7% last year, Uzbekistan's GDP rose to 
6.2% in the first half of this year. Economic growth was fuelled by increased household incomes and domestic 
investment, anti-crisis measures and tax breaks, the World Bank says.   
Inflation, a problem for all countries this year, has also been taken in hand and fell from 14.7% in June last year to 11% 
in June this year. The indicator remained double-digit due to the outstripping growth in food prices, the World Bank 
said in its report. In a country with a large and very young population unemployment is a major concern for the 
government, but its decisive action and government subsidies have kept it in check. The unemployment rate fell from 
13.2% in the first half of 2020 and 10.5% at the end of 2020 to 10.2% in the first half of 2021. However, unemployment 
remains at elevated levels and has not yet reached the level of the period before the start of the pandemic (about 9%).   
 
During a second conference, the Uzbekistan Economic Forum 2021, held on September 29-30, significant news was 
announced by Deputy Prime Minister of Economic Development and Poverty Reduction Jamshid Kuchkarov regarding 
the government’s privatisation plans. 
 
Kyrgyzstan 
On October 11, India agreed to provide a USD 200 million Line of Credit support for development projects in 
Kyrgyzstan. External Affairs Minister Jaishankar held "constructive" talks with the top Kyrgyz leadership to boost 
bilateral ties, including defence cooperation and discussed global issues like Afghanistan. 
 
The Executive Board of the International Monetary Fund (IMF) approved on October 6, 2021 a fourth tranche of debt 
service relief from the Catastrophe Containment and Relief Trust (CCRT) for 24 member countries with eligible debt 
falling due in the period through January 10, 2022. The Executive Board also approved the inclusion of the Kyrgyz 
Republic and Lesotho among the beneficiary countries, enabling these members to receive relief of their debt service 
falling due to the Fund through January 10, 2022. 
 
According to the National Statistical committee, Kyrgyzstan’s economy grew 0.1 percent year-on-year in the January- 
September period of 2021, compared to a 6% contraction a year earlier, a preliminary estimate showed. It was the first 
expansion since the January-March period of 2020, mainly boosted by services, namely wholesale and retail trade (10.3 
percent).  
 
The head of the Cabinet of Ministers of Kyrgyzstan Akylbek Japarov named one of the main advantages of Batken 
region at the investment forum «Development of Batken — Development of the Country». He listed the advantages of 
the region and directions that have investment potential, one of the main ones is transit. 
«Batken transport corridors are corridors of economic development. Through the republic you can get to China with its 
multi-billion dollar market. Thus, Kyzyl-Kiya can become a large cross-border logistics center. The concept of Leilek Free 
Economic Zone is being considered, preferences will be increased and state support will be provided to the 
infrastructure. In addition, with the support of partners, it is possible to build a modern phytosanitary control 
laboratory. In general, the transit and logistics potential will bring enormous benefits to both the region and the 
country. I call on large investors to cooperate in this area,» Akylbek Japarov said. “One of the areas of investment in 
Batken region is energy. For example, such large rivers as Ak-Suu, Kozu-Baglan, Kozheshken, Isfairamsai, Ak-Sai await 
the construction of small hydroelectric power stations. Local authorities will provide maximum support in the allocation 
of land for small hydroelectric power plants. In addition, the region has great potential in the mining industry. Another 
direction is agriculture: given the capabilities and clusters of the region, modern factories and drying workshops can be 
launched here. Negotiations are underway with the World Bank on investments in the amount of $50-60 million. Large 
investments should be directed to irrigation projects”, Akylbek Japarov added. He also invited the investors to pay 
attention to projects that do not require large volumes of water, taking into account climate change. 
 
Armenia 
Following Q2’s record economic expansion in year-on-year terms (Q2: +13.1% yoy; Q1: -3.3% yoy) driven by a broad-
based improvement, available data for the third quarter 2021 points to a slowdown in momentum. Economic activity 
growth slowed to a four-month low in July amid continued pandemic-related restrictions. Moreover, consumer loans 
swung into contraction in the first two months of the quarter, logging the lowest result since December 2015 in August, 
potentially signaling weak consumer spending. Meanwhile, as the country struggles with a lackluster vaccination 
campaign and a sharp rise in new Covid-19 infections, on 30 September authorities announced they were set to receive 
a donation of 50,000 Moderna jabs from Lithuania. Furthermore, in an effort to accelerate vaccine uptake, the country 
started to introduce certain vaccination requirements for businesses from 1 October. 
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The “Entrepreneur + State Anti-Crisis Investments Fund” managed by ANIF’s subsidiary, will invest USD 4 million in the 
EU-Armenia SME Fund (hereinafter: the Fund) supported by the European Bank for Reconstruction & Development 
(EBRD) and the European Union and managed by Amber Capital Armenia. The committed capital of the Fund will hence 
reach the target size of USD 50million, which will be invested directly into the Armenian economy. The goal is to make 
equity investments in private companies operating in the Republic of Armenia to support business expansion plans. 
FMO, the Dutch entrepreneurial development bank, has also committed USD 7 mln to the Fund. FMO invests in the 
fund to support building the PE industry in Armenia, which in turn will help to make financing available for SMEs and 
facilitate the creation of jobs. 
 
The government of Armenia approved on 21st October the draft law on making amendments to the Law on Licensing. 
At the Cabinet meeting, Minister of Economy Vahan Kerobyan said that recently their ministry has initiated a study of 
licensing activity types in order to make the participation of foreign companies to the activity of Armenia’s economy 
more available and affordable. “As a result of that study we specified 13 activity types, for which we can allow to offer 
easier licensing terms to foreign companies. Thus, we are simplifying the licensing opportunity for legal entities of 
EAEU, EU states, the US, Canada, China, South Korea, Japan, UK, Iran, Georgia and the UAE in the following areas: 
private security activities, postal service, import or export of nuclear materials, equipment containing radioactive 
materials, organization of railway transportation activity, etc”, the minister said. 
 
S&P Global Ratings assigned for the first time on October 12 the B+ sovereign rating (foreign currency and national 
currency long-term credit issuer) to Armenia with a positive outlook, the central bank reported. 
In addition, S&P Global Ratings also assigned the B rating for short-term issuance. 
This is the first time that the S&P is assigning ratings to Armenia. 
 
Moldova 
By end of September the country issued the H1 industry results. Moldova’s seasonally industrial production index 
increased by another 0.8% m/m in July after the 7.5% monthly recovery boasted in June, thus returning close to the 
record levels reported before the pandemic. 
The country’s industry saw a steep slowdown in May (-8.6% m/m) driven by weaker external demand while the 
recovery was helped by the subsidiaries of foreign industrial groups resuming activity. 
In annual terms, the industrial output still increased by an impressive double-digit rate (+16.2%) in July as an effect of 
subdued activity last summer. More importantly, the output index advanced by 12.5% compared to the same month in 
2019. The 24-month growth was equally strong (+12.9%) in the core manufacturing area. 
 
Consumer prices in Moldova increased by 1.7% in September and the annual inflation rate surged from 4.6% y/y in 
August to 6.7% y/y as food and fuels prices accelerated. 
The average prices of food increased by 8.3% y/y in September (+4.8% y/y in August), non-food prices (including fuel) 
by 8.6% y/y (+6.9% y/y in August) and the prices of services (including electricity, natural gas) by only 1.5% y/y (+1.0% 
y/y in August). Furthermore, energy prices (electricity, natural gas) were not yet revised upward and they are expected 
to be the main inflationary drivers in the last quarter of the year. 
The headline inflation may move into double digits in the coming months. 
 
The European Commission, on behalf of the European Union, has disbursed 50 million euros to Moldova as macro-
financial assistance (AMF). This disbursement is part of the package of macro-financial assistance worth 3 billion euros 
for ten partners regarded by the enlargement and neighbourhood policy, the goal of which is to respond to the 
economic consequences triggered by the COVID-19 pandemic. The AMF assistance is provided as loan on easy terms, 
representing a concrete manifestation of EU’s solidarity with its partners. 
 
The World Bank will provide Moldova with additional financing worth 24.8 million euros as loan, the goal of which is to 
implement the project on immunization against the COVID-19 infection nationally. On October 14th, the lawmakers 
approved, in the second reading, a draft law on the ratification of an agreement on financing between Moldova and the 
International Development Association (IDA) on the project, Emergency Response to COVID-19 – additional financing. 
 
Moldova will use the Special Drawing Rights (SDR) of the International Monetary Fund, in order to finance the state 
budget’s needs with about 236 million dollars. The parliament adopted a draft law to this effect on October 14th. The 
document does not imply reimbursement obligations, as each IMF member state can use the SDR of its share, 
according to the domestic needs. SDR represent a reserve asset created by the International Monetary Fund, in order 
to supplement the current reserve assets of the IMF member states.    
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Overview of Mikro Kapital's activities 
The total of new subscriptions in our funds – Mikro Fund and Alternative – reached € 363 million of bonds issued as 
from beginning of the year until end of October.  
 
September registered a further decrease of Mikro Fund’s PAR30, from 2.5% to 2.3%, and down by more than 50% to 
the same month in 2020. ALTERNATIVE's PAR30 in September saw a decrease of 0.3% compared to August and 
compared to the same period in 2020 it shows a reduction of almost 1%. 
The PAR90 value of Mikro Fund decreased of 0.3%, reaching 1.5% by end of September, more than 50% less compared 
to the same period last year, while ALTERNATIVE’s PAR90 decreased of 0.1% reaching 1.4%. Comparing it with the value 
of the same month one year ago, ALTERNATIVE’s PAR90 decreased by about 40%.  
The NPL at fund level is stable at 0%. 
 
Below are some of our latest accomplishments. 
The European Bank for Reconstruction and Development (EBRD) is continuing its support for leading microlending 
institution IMON International (IMON) in Tajikistan, which is responsible for a quarter of microlending operations in the 
country and the provision of financial services to more than 100,000 microbusinesses and individual borrowers. 
The EBRD Dushanbe resident Office say that following the acquisition of IMON by international shareholders in June 
2021, the EBRD is pledging new financial resources of US$ 4 million, which will help promote green investments and 
create new opportunities for women-led small businesses in the country. 
The financial package reportedly consists of a US$ 3 million loan under the Bank’s Green Economy Financing Facility 
(GEFF).  Up to US$ 2.25 million will be for the EBRD’s own account while the remaining US$ 0.75 million will be provided 
as concessional financing by the Green Climate Fund (GCF).  The Bank’s part of the loan will be disbursed in somoni, 
which will help borrowers limit foreign exchange risks. 
GEFF will support Tajik small and medium-sized enterprises (SMEs) and households willing to invest in green 
technologies.  It is part of the EBRD’s plan to increase its climate and environmental finance and make more than 50 per 
cent of its annual investment green by 2025.  GEFF, supported in Tajikistan by GCF and the Republic of Korea, will also 
use funds from the European Union’s Enhanced Competitiveness of Tajik Agribusiness Program (ECTAP), which 
promotes competitiveness in the agribusiness sector. 
The remaining part of the package of up to US$ 1 million will be provided under the EBRD’s Women in Business 
program in Central Asia (Women of the Steppe Program) supported by the Women Entrepreneurs Finance Initiative 
(We-Fi), and Switzerland through the Small Business Impact Fund (SBIF).  The program will help promote women’s 
entrepreneurship and business activity by assisting with access to finance, know-how and technical advice. Imon will 
also benefit from technical support to enhance the services it offers to women-led businesses. To-date, the EBRD has 
invested €801 million through 145 projects in Tajikistan’s economy. 
 
Mikro Kapital Romania: in October the company signed 2 new important financial agreements, one with Libra Internet 
Bank SA for 3.7 million RON and another one with Frankfurt School Financial services UK LTD of 1 million euro. The 
Frankfurt School Financial Service is also supporting the team of Mikro Kapital Romania in selecting the right training 
among those offered by the European Commission as part of its microcredit development project in Europe. 
On October 7th Mikro Kapital Romania received another tranche of 5 million RON from the European Investment Fund. 
 
Mikro Leasing Belarus has completed the project which has seen the digitization of its process to collect applications for 
loans. The company is now able to provide its services 7 days a week, 24 hours a day. 
 
The rebranding in Money Kapital of Mikro Kapital entities in Russia launched at the beginning of August continues. As 
already announced in the previous edition of this newsletter (https://mikrokapital.com/updates), this decision was 
made as companies to date have developed solutions that go beyond microfinance. Innovative services have been 
introduced, widening the products offer, thanks to the significant impact of the new technologies adopted to better 
meet customer’s needs. The rebranding wants to reflect this continuous evolution. The renamed companies are Mikro 
Kapital Russia, NLK (National Leasing Company) and General Factoring, now Money Kapital, MK Leasing and MK 
Factoring. This rebranding affects only these entities and no other rebranding is planned in other countries. 
MK Leasing received an award for "Unique contribution to business development" during the 3rd General Assembly of 
LEASING-EURASIA. Two significant events took place simultaneously in Moscow on 14 October: the III "LEASING-
EURASIA" General Assembly and the III Eurasian Summit of financiers and entrepreneurs. 
The organizers of the events are NP Leasing Union, the Council of the Chamber of Commerce and Industry of the 
Russian Federation for financial, industrial and investment activities and the magazine "Banking" with the support of 
national sector associations and companies of the EAEU countries: Republic of Belarus, Kyrgyzstan, Kazakhstan, 
Armenia. The International Assembly is an integration platform for the development of a single market for services, 

https://mikrokapital.com/updates
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interaction and exchange of best practices of entrepreneurs from EAEU countries. The event brings together all the 
participants of the sector, helps to determine the vector of development of the leasing business and the exchange of 
experiences. 
 
Mikro Kapital Moldova: Lendahand, the Dutch crowdfunding platform investing in SMEs in emerging markets visited 
Mikro Kapital Moldova. The so-called “Due Diligence trip” follows the partnership agreement signed in January and 
different successful crowdfunding projects (one of them was of €300k and was fully funded in 10 hours on the 10th of 
February). During the trip they also visit the entrepreneurs who benefit from the loans they get through crowdfunding. 
Mikro Kapital Moldova issued a video about the success story of Angela Stirbu, the first entrepreneur in Moldova who 
started a business of producing 100% natural cereal flakes for children and adults under the brand name RONTI, is 
known to almost every family in the country. Thanks to the cooperation with Mikro Kapital Angela was able to quickly 
develop her business. https://www.youtube.com/watch?v=LQJb-TgMmIE&t=6s. 
 
Delimobil: on October 8th, Delimobil announced that it has publicly filed a Form F-1 Registration Statement under the 
Securities Act of 1933 with the U.S. Securities and Exchange Commission (“SEC”) relating to a proposed initial public 
offering (the “IPO”) of its American Depositary Shares representing ordinary shares of Delimobil (the “ADSs”) and to list 
them on The New York Stock Exchange.  
Early November, despite have received high quality interest from investors, the company decided to post pone the IPO 
due to market conditions. 
 
Anytime. New adv campaign launched in TikTok in Kazakhstan and Czech Republic reaching above 1 million people. 
Anytime Kazakhstan also started to fine for smoking and trash in the cars. A new special project has been launched by 
Anytime Belarus in collaboration with Red Bull (more than 170 gifts packs for customers daily in the cars), and a new 
app feature with alcol-quiz has been added: this might have been activated before car booking from Friday night to 
Sunday night to check if the person is drunk. The first objective of this feature is to arouse a sense of responsibility to 
young drivers. 

https://www.youtube.com/watch?v=LQJb-TgMmIE&t=6s
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 30 September 2021 

 
  Dec-15 Dec-16 Dec-17 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Apr-20 
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ALTERN
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M
ikro Fund 
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M
ikro Fund 
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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 
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% 

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% 

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% 

 


