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This is part of our Future Growth Strategies series of reports which highlight themes, trends and
industry segments that are changing due to the Covid-19 and the oil crisis in the Eurasia region.
These notes identify investment and growth opportunities. We can further develop these in
bespoke deep due-diligence and strategic analysis reports.

Online economy and digitalization growth
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Population
GDP, nominal, US$ bln

18.8
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Strong growth before lockdown. The value of the Kazakh e-commerce
market grew 80% YoY in 2019, to reach US$1.6 billion. Most online
companies have reported stronger growth in 1H20 because of the
lockdown. Over the first four months of 2020, Kaspi saw orders on its
marketplace platform rise 103% to a record KZT69 billion (US$172
million), with demand skyrocketing in segments such as home products
(+464% YoY), sports and tourism (+406% YoY), construction and
renovation equipment (+394% YoY), and leisure and books (+379% YoY).



Optimistic assumptions. Kazpost, the biggest logistics company, expects
the value of the overall market to grow to almost US$5 billion within five
years. That would take the share of online retail to over 20%.



Kazpost dominates logistics. The company has launched an ambitious
construction program to construct fulfilment centers for e-commerce
firms. It completed three in 2018 and has announced plans to increase
this number to nineteen by 2025.



Kaspi is the big local player. Kaspi started life as a bank before
reinventing itself as an online commerce company. Kaspi’s digital
payments service took a 65% market share in 2019 (up from 39% in
2018), while the gross merchandise volume of the online division
increased by 51% YoY to over US$1.6 billion last year.



Most segments remain small. The growth in ecommerce has been
focused on services, such as online bookings and travel, while retail is
only starting to grow strongly. Other segments which, for example, have
seen strong growth in Russia, are very small in Kazakhstan. Food delivery
is one such example: in 2019, it was valued at just US$60 million.



Cash alternatives are growing. Over the first four months of 2020,
cashless transactions in Kazakhstan increased by 164%, reaching a total
of KZT7.4 trillion (US$18.4 billion).



Digitalization is a government priority. In 2017, the Kazakh government
approved the ‘Digital Kazakhstan’ program, an initiative to improve
economic growth and living standards by expanding the digital
economy. The program, which has an allocated budget of US$100
million has since emerged as a key priority for the government and
projects to digitize sectors ranging from retail to agriculture have been
rolled out.



Internet access improves. The share of internet users in the population
rose from 51% in 2011 to 84% in 2019, while data remains cheap: one
gigabyte of data costs US$0.46 in Kazakhstan, compared to US$0.52 in
Russia and US$1.39 in the United Kingdom.
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E-Commerce growth
Significant growth in e-commerce activity. The Kazakh e-commerce market reached a value of KZT700 billion
(US$1.6 billion) in 2019. This represented year-on-year growth of 80%, as the e-commerce sector rose to
account for 3.7% of total retail trade.

Kazakhstan E-Commerce Market Value, US$ million

Source: Agency of Statistics of Kazakhstan

User numbers rise. The number of active users on Kazakh e-commerce sites increased 72% to 3.2 million
people in 2019. Typically, these users tend to be younger, with Forbes estimating that only 20% of Kazakh
users are over 45 years old. A local major food producer, Chocofood, identified the 25-35 age group as its key
source of growth. In a society where women are typically responsible for the household, users are also
predominantly female, accounting for roughly 60% of customers on Kazakhstan’s dominant e-commerce sites.
Major cities drive growth. As in other early-stage markets, Kazakh e-commerce continues to depend on the
country’s major cities. Almaty and Nur Sultan, Kazakhstan’s two largest cities, are particularly important
accounting for nearly half of e-commerce activity. To take just one example, in 1Q20, the two cities accounted
for 48% of orders on Kaspi.kz (a leading e-commerce platform).
Mobile emerges as a key factor. One of the defining trends of recent e-commerce growth is the role of the
smartphone. Businesses such as WeChat have leveraged mobile ecosystems to expand and improve their ecommerce offering. Despite being relatively late to the boom in e-commerce, Kazakh firms have actively
adopted mobile technologies and smartphones now play a major role in e-commerce purchases: while they
account for 54% of all orders on e-commerce sites globally, this number rises to 65% in Kazakhstan. The
importance of mobile has seen Kaspi.kz (one of the leading e-commerce firms) centre its business model on
mobile. The company now offers payment services, financial services, and a marketplace through one app,
which accounted for 94% of e-commerce orders in 1Q20.
Logistics continue to be led by Kazpost. In contrast to the Russian market, where leading e-commerce firms
were quick to establish independent logistics capacity, in Kazakhstan most online retailers appear to work
extensively with the national postal service: Kazpost. This role has informed a recent drive to improve
Kazpost’s logistics capacity. Notably, the service has launched an initiative to construct fulfilment centres for
e-commerce firms, completing three in 2018 and announcing plans to increase this number to nineteen by
2025. The expansion of the fulfilment centre network will increase processing capacity to 82.8 million items
per day, far more than the 1.2 million goods processed by the three active centres in 2018.
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Delivery times fall. One of the reasons for Kazpost’s strong presence is the improvements it has achieved to
date. In a region where long delivery times and poor logistics remain a key concern, the average delivery time
was reduced from sixteen days to three, between 2017 and 2019. Where two years ago 3% of all postal
shipments were delivered within three days, the service now says 85% are.
Expectations of further growth. The trend of rising e-commerce adoption, hastened by the recent coronavirus
crisis, is widely expected to continue. Indeed, in one prediction, Kazpost’s chairman suggested that the ecommerce market could grow to as much as 2 trillion tenge (US$4.9 billion) by 2025. This would take ecommerce to 24% of the total retail trade.
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Market Structure
Locals and foreign companies compete. Like other emerging e-commerce markets, Kazakhstan is host to both
native firms and foreign companies, many of which engage in cross-border trade. Thus far, domestic players
appear to have the advantage. Simpler supply chains, which avoid the need to cross borders (often challenging
in Central Asia), established brand identities, and superior knowledge of the local market sees them account
for most the country’s leading e-commerce firms.

Leading Kazakhstan E-Commerce Firms by Revenue in 2018, US$ million

Source: Agency of Statistics of Kazakhstan

Services lead the way. One common criticism of the Kazakh e-commerce market, in its early years, was that
it focused too heavily on services. Rather than trading goods, Kazakhstanis were simply using e-commerce to
buy tickets or plan holidays. While the trade of goods has since increased, as shown in the chart above,
providers of services are still key contributors to the local e-commerce market. The number two firm
(Chocofamily) makes a substantial portion of its revenue from an online travel service (Aviata), while Air
Astana and Kazakh Rail are also included in the top ten. In one sense, this is a sign of the penetration of ecommerce in the service sector; indeed, in sharp contrast to just a few years ago, 99% of air tickets are now
booked alone. However, it also highlights the space for further development in the trade of goods online.
Kaspi creates Kazakhstan’s largest e-commerce business. First established as a conventional bank in 2002,
Kaspi began to reinvent itself as a ‘digital’ business following its acquisition by the private equity firm Baring
Vostok in 2006. It launched a payments business in 2012 and an e-commerce marketplace in 2014, before
bringing all three divisions (banking, payments, and e-commerce) together, within a single app.
In recent years, Kaspi has acquired a strong position across its operational divisions. In 2019, Kaspi’s digital
payments service took a 65% market share (up from 39% in 2018), while the gross merchandise volume of the
e-commerce division increased by 51% YoY, to US$1.6 billion. These operating results helped deliver strong
financials in 2019: revenue increased by 37% and net come by 77%, to US$1.3 billion and US$515 million,
respectively.
Mobile presence drives growth. Kaspi’s mobile app, which plays a role similar to WeChat in China, has been
a key factor in this growth. Launched in 2017, it has been widely adopted, reaching 3.1 million monthly active
users in December 2018 and 6 million in December 2019. Generating strong user engagement, the app now
accounts for 80% of transactions across Kaspi’s platforms, allows users to apply for consumer loans in less
than ten seconds, and is a key illustration of the role mobile plays in Kazakh e-commerce.
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Kaspi’s marketplace takes e-commerce market share. Kaspi’s marketplace platform, which connects buyers
to sellers either through the app or online, has taken on a central role in the country’s broader e-commerce
system. Indeed, according to the company, it grew almost twice as fast as the broader e-commerce market in
2019, taking a 46% market share.
Chocofamily continues to compete for top place. Kaspi’s main rival in the e-commerce space is the
Chocofamily group, which has its principal assets in the food delivery and online travel markets. Like Kaspi,
Chocofamily has been profitable in recent years and in 2019 it attracted a new US$5 million investment round
from a local businessman. The investment was intended to support its Chocofood delivery business and
Rachmet digital payments platform; however, it is also likely to have further benefits as Chocofamily bears the
brunt of coronavirus effects in its travel business.
Applying success from overseas. Much of Chocofamily’s initial success, as well as that of the broader ecommerce sector, came from applying business models developed by companies in other countries. In a 2018
interview, the CEO of Chocofood said they had initially just copied what was working in Russia: “Russia is three
years above Kazakhstan. Check out what is happening in Russia and do the same in Kazakhstan, it is going to
work in three years”. Now, however, Kazakh businesses are beginning to reverse this trend, with Chocofamily
even launching some of its businesses in the Russian market. Notably, its HR-bot division makes 60% of its
revenue in Russia.
Consolidation to drive growth. Chocofamily’s operations also highlight the opportunities for consolidation in
the Kazakh market. After facing significant competition in both food delivery and online travel bookings, it has
since bought out its main rivals in both sectors (Food Panda and Aviata, respectively). This has given the group
an 80% market share in food delivery and a 67% market share in online travel bookings, with both divisions
reaching profitability.
Kazakhstan’s food delivery market remains underdeveloped. Despite the growing presence of Chocofood
and its rivals, the food delivery market in Kazakhstan remains small: in 2019, it was valued at just US$60
million. With operations concentrated in the country’s biggest cities, 93% of Kazakhstanis have still never
ordered food through the internet, far more than in the more established markets. In the UK, for instance, an
estimated 27.4% of the population has already ordered food online.
Wildberries has a growing presence in clothing. One of the most prominent foreign firms in the Kazakh ecommerce market is the Russian online retailer, Wildberries. With a growing presence in the sale of clothing,
Wildberries has outlined ambitious plans for expansion in Kazakhstan. It is cooperating with Kazakh Invest on
the launch of several centres to train local entrepreneurs in how to use e-commerce – the first of which will
be opened in Nur Sultan – and plans to construct two distribution centres in the country for an estimated cost
of RUB50 billion.

Retail sales
Big hit in April and May. Retail sales collapsed by almost 45% YoY in April as a direct result of the lockdown.
There was a partial recovery in May, to a 31% YoY decline, as the lockdown only started to ease in some
locations and slowly. The return to marginal growth in retail sales in June is the result of further easing but a
long way from indicating any meaningful catch up from the sales lost in 1H20.
Dow one-eight in 1H. Kazakh retail sales declined by 12.6% YoY in January-June, reaching a value KZT4,613.1
billion (USUS$11.2 billion), according to data published by Kazakhstan's State Statistics Committee. The
decline reflected a drop in consumption driven by the coronavirus.
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By type of business and location:


One-person businesses

39.0%



Small businesses

29.7%



Medium size businesses

9.7%



Large businesses

21.6%



Almaty accounted for 29.4% of total retail sales



Nur-Sultan accounted for 11.4%



Karaganda Region reported 9.5%.

Retail Sales - 5 years, % Change YoY

Retail Sales 12 months , % Change YoY

Source: Agency of Statistics of Kazakhstan

Government is raising wages. The previous government was heavily criticized by the public for allowing the
income gap between the rich and the poor to widen. This is one of the reasons for the protests that have
become a regular occurrence across the country over the past twelve months. But President Tokayev has
already raised public sector worker wages since he came to office in spring last year. He has committed to
further raising wages and household incomes, in real terms, as soon as economic and budget conditions allow
that. That is encouraging for further improvement in the consumer services and retail sectors over the medium
term.
Real Wage Growth Tenge, % Change YoY

Consumer Spending, KZT Millions

Source: Agency of Statistics of Kazakhstan
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Coronavirus and the Online Economy
Coronavirus directs further attention towards ‘Digital Kazakhstan’. In keeping with global trends, the
coronavirus crisis, and subsequent lockdown, have seen digitalization take on a greater significance in
Kazakhstan. Officials have been focused on developing new solutions for an environment in which people are
working and studying online and, in an April address, the president issued instructions for officials to prioritize
the ‘Digital Kazakhstan’ initiative.
A surge in e-commerce activity? The lockdown has also had positive effects for much of the e-commerce
sector. Over the first four months of 2020, Kaspi saw orders on its marketplace platform rise 103% to a record
KZT69 billion (US$172 million), with demand skyrocketing in segments such as home products (+464% YoY),
sports and tourism (+406% YoY), construction and renovation equipment (+394% YoY), and leisure and books
(+379% YoY). Notably, the growth in order volumes has also been associated with a broadening of use to
smaller cities: while in 2019 the company only delivered to 36 cities; this has risen to 54 in 2020.
Grocery delivery gets a boost. One sector that has benefited from the lockdown is grocery delivery. Although
a low base means the share of delivery is still very low, relative to other countries, the pressure of lockdowns
has forced several established retailers to explore new delivery options. Magnum (the country’s largest
retailer) announced its plans to launch a delivery service in March, offering free delivery until May 7 th, while
existing grocery delivery businesses have seen rapid growth. To take one example, Instashop saw its order
volumes increase by a factor of three.
Some areas see difficulties. The high share of services in Kazakh e-commerce has created challenges for
several firms. Indeed, the Chocofamily conglomerate, which has substantial holdings in travel bookings, saw
activity in this segment drop to nearly zero over the period of the lockdown. While the company has seen
strong performance in other segments and been quick to add new services (e.g. options for telemedicine in
its iDoctor service for linking patients to doctors), it has still had to reduce salaries and hours for some of its
staff.
The move away from cash accelerates. For e-commerce, one of the most significant impacts of the
coronavirus crisis is likely to be the move away from cash as consumers begin to fear the potential for virus
transmission through cash. Indeed, over the first four months of 2020, cashless transactions in Kazakhstan
increased by 164%, reaching a total of 7.4 trillion tenge (US$18.4 billion).
Increased demand brings challenges for logistics. Despite recent progress in improving the country’s logistics
network, coronavirus has presented a unique obstacle. According to the postal service (Kazpost), delivery
times are up by between 2 and 3 days, while firms with e-commerce offerings, such as the grocery chain
Froot.kz, have also noted increases in delivery times. These delays have been reflected in customer accounts
of using e-commerce, with several reviews online complaining about long delivery times.
Cross border shipments particularly exposed. The supply chains hardest hit by coronavirus have been those
supporting cross-border trade. Reductions in air travel between countries have limited space for postal
shipments, leading Kazakhstan to temporarily cease its postal links with 44 countries. In a concern for the ecommerce sector, which has seen a growing cross-border trade with China, this initially seemed to include
China; however, Kazpost has since said that postal links are continuing between the two countries (via rail).
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Lockdown rules create confusion for delivery drivers. Kazakhstan’s official lockdown rules have been strict:
while delivery drivers are still allowed to work, companies must register their details with local authorities.
Since this system came into force, e-commerce firms have complained of problems, with it being suggested
that the database of permitted vehicles appears to be malfunctioning. In April, the CEO of Chocofood noted
that its delivery drivers were regularly being interrupted by police; to the extent that, on April 13 th, the service
had to be taken down for seven hours.
Some government support emerges. In line with its focus on promoting digitalization, the Kazakh government
has outlined several measures to support e-commerce. Notably, companies are to be exempted from payroll
taxes for a six-month period and a program has been created for the government to support employees on
unpaid leave.
E-commerce firms call for further government support. One government measure has been reducing bank
commissions on certain cashless payments. From May 1st purchases in the education, pharmacy, and medical
service segments, among others, have been subject to lower commissions. While welcoming the move, many
e-commerce firms have argued that it does not go far enough. Noting that sectors such as food and grocery
delivery typically see commissions of 2.4-3.0%, they have called for the extension of reductions to these areas,
to help them cope with additional coronavirus-related costs.
Food delivery commissions emerge as a source of conflict. In addition to requesting support, e-commerce
firms have themselves faced calls for assistance from their vendors. These calls have been particularly vocal
in the food delivery sector, where delivery firms typically charge commissions of 30%, a rate that many
restaurants would like reduced now that they are confronting a total loss of non-delivery revenues. Thus far,
delivery companies have rejected these calls, pointing to their own cost increases during the pandemic;
however, they have made some concessions. For instance, one delivery service, Wolt, has removed
commissions for orders though its app that are picked-up by customers.
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Government Regulation
E-commerce, a key part of ‘Digital Kazakhstan’. In recent years, the role of e-commerce has gained increased
attention in official circles. The broader ‘Digital Kazakhstan’ initiative has given rise to specific roadmaps for
the development of e-commerce, while a government plan for the development of trade between 2021 and
2025 also identified e-commerce as a key priority.
The e-commerce roadmap for 2019-25. The first of the roadmaps for the development of e-commerce
covered the period between 2018 and 2020. It helped to encourage several important regulatory changes and
achieved most of its targets by the end of 2019. The new roadmap, which stretches to 2025, aims to build on
this progress, increasing e-commerce’s share of total retail trade from 2.9% to 10%.
Taxes on profit eliminated for e-commerce. One of the key achievements of the 2018-20 work was a tax
exemption for e-commerce firms. For a five-year period, beginning in 2018 and ending in 2023, e-commerce
businesses will be exempt from corporate and individual income taxes.
Definitional and customs issues are addressed. The main legislative program to impact e-commerce in recent
years is the Law on Amendments and Additions to the Legislative Acts on the Development of the Business
Environment and Regulation of Trade Activities. Approved in April 2019, it addressed several complaints from
the industry, expanding the definition of e-commerce to include goods and services and granting fulfilment
centers a formal legal basis.
Simplified the procedures for e-commerce exports. In the past, internet retailers had to complete a separate
customs declaration for each package shipped, a costly process that nearly completely blocked Kazakh ecommerce exports; however, the 2019 law changed this so that, far-simpler, postal declarations could replace
these customs documents. This is expected to create new opportunities for exports.
Consumer protection. The 2019 law also added new protections for consumers participating in e-commerce.
Addressing a grey area in the pre-existing legislation, it was confirmed that those participating in e-consumer
would have the same protections as in offline retail (such as assurances on quality). Additionally, it was
announced that all goods purchased through e-commerce should be returnable within 14 days.
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Digital Kazakhstan
Digitalization emerges as a priority. In 2017, the Kazakh government approved the ‘Digital Kazakhstan’
program, an initiative to improve economic growth and living standards by expanding the digital economy.
The program, which has an allocated budget of US$100 million has since emerged as a key priority for the
government and projects to digitalize sectors ranging from retail to agriculture have been rolled out.
Internet access improves. One component of the government’s digitalization drive is a focus on facilitating
growth through greater internet accessibility. In this area, the government has seen success. The share of
internet users in the population rose from 51% in 2011 to 84% in 2019, while data remains cheap: one gigabyte
of data costs US$0.46 in Kazakhstan, compared to US$0.52 in Russia and US$1.39 in the United Kingdom.

Internet Users as Share of Population (6-74 years old)

Source: Agency of Statistics of Kazakhstan

Room for improvement remains. Kazakhstan has risen to rank 49th in the Economist’s inclusive internet index,
comparing favorably in certain metrics on affordability (e.g. prepaid mobile data and fixed broadband costs).
Nevertheless, internet penetration remains low relative to many of the country’s peers. Using data from the
World Bank, which includes a broader share of the population than Kazstat’s estimates, Kazakhstan remains
below the penetration levels of both Russia and the UK.

Internet Users as Share of Population in 2018

Source: World Bank

Government seeks to encourage cashless payment. Motivated by a desire to further reduce the space for the
country’s shadow economy, Kazakh authorities have included initiatives to incentivize the move away from
cash transactions in their digitalization drive. To date, these efforts have proven relatively successful.
Kazakhstan is recognized as the global leader in card payment growth (20.5% per year) between 2013-17.
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The shift to cashless payment is still far from complete. For every 1,000 residents, the country only has 10
terminals for receiving card payments, while, for example, Chocofood (a local food delivery service) still saw
56% of its purchases completed in cash, in 2019. The resilience of cash payment has encouraged further
efforts, such as an initiative led by the Kazakh postal service and Visa, to launch a new cashless payment
system for local vendors.
Digitalization encourages e-commerce growth. One component of the ‘Digital Kazakhstan’ initiative is the
development of e-commerce. Linked to other goals, such as the transition to cashless payment, facilitation of
entrepreneurship, and reduction of the shadow economy, supporting the e-commerce sector has emerged as
a priority for the government, leading to a series of regulatory moves in its favor.
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Appendix: Macro Trends & Forecasts
Kazakhstan – Key Macro Trends & Forecasts
GDP, KZT Bln
GDP, US$ bln
GDP, real growth, % YoY

2015
41,121 ₸
$184
1.2%

2016
47,331 ₸
$139
1.1%

2017
53,790 ₸
$163
4.1%

2018
61,560 ₸
$171
4.1%

2019
65,273 ₸
$171
4.5%

2020E
68,286 ₸
$159
-2.5%

2021E
71,600 ₸
$175
4.0%

2022E
74,160 ₸
$185
4.0%

Industrial Production, %
Fixed Investment, % YoY
Agriculture, % YoY
Retail sales, % YoY

-1.6%
3.7%
1.4%
-0.4%

-1.1%
5.1%
1.2%
0.9%

4.0%
3.0%
3.5%
6.0%

4.8%
2.8%
4.0%
5.5%

3.9%
8.0%
3.8%
5.8%

2.0%
7.0%
4.5%
4.0%

3.5%
5.0%
5.0%
5.0%

3.5%
5.0%
5.0%
5.0%

CPI, eop, % YoY
CPI, average, % YoY
Unemployment rate, %

13.6%
6.6%
5.0%

8.5%
14.0%
4.9%

7.1%
7.7%
4.7%

5.6%
6.0%
4.8%

5.4%
5.1%
4.7%

7.0%
7.5%
4.9%

6.0%
6.5%
4.5%

5.0%
5.0%
4.5%

(2.2%)
$12.7
-$5.5
(3.0%)

12.00%
(1.6%)
$9.2
-$8.9
(6.4%)

$3.9

$8.2

10.25%
(2.7%)
$17.3
-$5.0
(3.1%)
2.3%
$3.7

9.25%
(1.4%)
$27.0
$0.1
0.1%
2.8%
$4.8

9.25%
(2.2%)
$24.0
-$3.5
(2.0%)
2.6%
$4.5

8.50%
(5.0%)
$17.5
-$6.0
(5.5%)
3.0%
$4.8

8.00%
(2.2%)
$24.0
-$4.0
(4.0%)
2.6%
$4.5

7.50%
(1.5%)
$24.0
-$3.5
(2.5%)
4.6%
$8.5

$12.3
6.7%
$153
83%
$92

$13.0
9.3%
19.6%
$163
117%
$91

$14.0
8.6%
20.1%
$167
102%
$89

$12.0
7.0%
21.1%
$160
94%
$89

$13.0
7.6%
21.5%
$159
93%
$88

$14.0
8.8%
25.0%
$161
101%
$88

$15.0
8.6%
26.0%
$162
93%
$89

$16.0
8.6%
25.0%
$164
88%
$89

Tenge/US$, eop
Tenge/US$, average

341
223

334
340

330
330

391
360

383
381

420
430

400
410

380
400

Tenge/Ruble, EOP
Tenge/Ruble, average
Brent, US$ p/bbl, average
Source: State Statistics Committee, Macro-Advisory Ltd

4.6
3.6
$54

5.4
5.1
$45

5.7
5.7
$55

5.6
5.7
$72

6.2
6.0
$63

5.7
6.8
$36

5.9
6.4
$48

5.8
6.5
$56

National Bank Refinance rate, eop, %
Consolidated budget, % of GDP
Trade Balance, $ bln
Current Account, $ bln
Current account, % GDP
FDI, % GDP
FDI, $ bln
Total Sovereign Foreign Debt, $ bln
Total Sovereign Foreign Debt, % of GDP
Total National debt, % GDP
Total external debt
Total foreign debt, % GDP
Reserves, including FX, Gold & National Fund, $ bln

KZT-US$ (LHS) and RUB-US$ (RHS) FX rates

Headline inflation, % Change YoY

Source: National Bank of Kazakhstan

GDP, Quarterly % YoY Change

Leading Economic Indicator

Source: Agency of Statistics of Kazakhstan
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Who Are We?
▪ Macro-Advisory is an independent Eurasia-based consultancy providing international
companies and investors with strategic advisory services throughout the CIS-Eurasia region

▪ Macro-Advisory’s coverage footprint includes the entire CIS-Eurasia region plus Mongolia,
Iran and Afghanistan

▪ For our clients we carry out market and sectoral analysis, risk assessments, and deep duediligence work across all the key industry sectors in all the countries in the region

▪ We keep our clients fully informed of the relevant trends and events which impact their
business

▪ We assist local business teams and management in headquarters to help ensure a strategic
focus and success for our clients’ businesses

▪ We are experts on the Eurasian Economic Union (EaEU) and help our clients assess the
opportunities and implications of the economic bloc

▪ We are experts in the operation of the Chinese promoted Belt & Road Initiative (BRI) and in
helping our clients understand the opportunities arising from this expanding trade and
transport network

Our Competitive Advantages
▪ Local. From our base in Moscow we cover the entire CIS-Eurasia region. We have an
available network of industry specialists across the region to assist with project work as
required. We also have offices in London, Washington, and New York, from which we can
regularly engage with our clients.

▪ Independent. We are independent and this allows us to offer completely impartial advice.
We combine coverage of economics, politics, industry and social trends to provide the most
comprehensive analysis for our clients.

▪ Experienced. The combined experience of our key personnel living and working in the CISEurasia region is over 150 years.

▪ Network. We have built a substantive network of contacts in government and regulatory
agencies as well as in other relevant bodies. This allows us to consult with decision makers
and policy influencers, and to gain better insights into evolving events.

▪ Commercial. All our reports come with commercially relevant and, more importantly,
actionable recommendations.

▪ Reports. All our clients get regular reports updating and providing analysis of economic and
industry data as well as an assessment of all relevant news and events which are important
for companies and investors in the region.

▪ Briefings. We host regular client briefings, including quarterly events with specialist guest
speakers. We also organize formal presentations for clients, including at management and
board level.
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Reports suite*
Russia Macro Monthly. This monthly update provides
a record of all of the events which investors in Russia
are interested in, such as economics, politics, monetary
policy and all business related developments. This
publication also has updated economic forecasts for
Russia and all of the CIS-Eurasia states. We also provide
reviews of all new books published which are focused
on or which may influence the Eurasia region.
In Context. Whenever a topic arises which is both
topical and of concern to our clients, such as the
questions and threats posed by sanctions, we issue
quick response notes to place the topic into a proper
context. In these notes we highlight the areas of
concern and set out our opinion about what to expect
next and how to prepare for it.
Eurasia Country Snapshot reports. We issue regular
updates for all of the countries in the CIS-Eurasia
region. These will cover not only macro and political
events but will also highlight business trends and focus
on opportunities for investors, both existing and
emerging. These reports also look at and explain any
risks in respective investment scenarios.
Beltway 360⁰. Macro-Advisory produces regular
updates examining events and issues from inside the
Washington Beltway as part of our Beltway 360°
reports. These confidential and limited distribution
reports examine what is behind a range of policy and
legislative issues impacting or potentially affecting the
investment climate in Russia and the Eurasia region.
Sanctions and other political issues are monitored and
insights are provided as to what investors can expect
from inside the Beltway.
Covid-19 Checkup. This is our weekly series of updates
covering the actions taken to deal with the Covid-19
crisis and what these events may mean for those doing
business in Russia and the Eurasia region. We delve into
macro-political implications for Russia and the other
Eurasia region states in two separate weekly
publications.
What Lies Beneath. “What Lies Beneath” is a series of
limited distribution reports prepared exclusively for
Macro-Advisory clients and which goes deeper into
headline grabbing events.

*Refer to our web site (www.macro-advisory.com) for a full list of available reports
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Contacts

Moscow:

+7 495 139 4703

London:

+ 44 20 8798 0742

Tokyo:

+81 3 5219 1520

Washington:

+1 914 494 3344

Email:

info@macro-advisory.com

Website: http://macro-advisory.com/

No warranties, promises, and/or representations of any kind, expressed or implied are given as to the nature,
standard, accuracy, or likewise of the information provided in this material nor to the suitability or otherwise
of the information to your particular circumstances. Macro-Advisory Limited does not accept any responsibility
or liability for the accuracy, content, completeness, legality, or reliability of the content contained in this note.
© Copyright Macro-Advisory Limited 2020
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