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Planning, and hoping, for a U haul recovery 

“I change my mind, when the facts 

change - what do you do, sir?”  

John Maynard Keynes 

 First horseman appears. The PMI indicators for April show record lows 
for both manufacturing (31.3) and services (12.2). Russia’s 
manufacturing performance is slightly worse than other countries. 
Services were very hard hit, as many companies are not able to 
operate. The CBR expects 2Q20 GDP to fall by 8% YoY. 

 Looking more at a U than a V. The CBR’s first estimate for the full year 
decline is between 4% and 6% while the Finance Minister is expecting 
a decline of 5%. But both expect the start of a rebound in 4Q20 and 
the CBR expects 2021 GDP growth between 2.8% and 4.8% 

 Adjusting our numbers. As stated previously, we will tweak our 
forecasts based on available evidence and emerging credible 
expectations. We have made further adjustments this month and 
expect a 3.5% GDP decline this year, rising by 2.5% in 2021. 

 Relatively good shape. There is a lot of commentary about Russia’s 
slow fiscal response to the crisis. That should start to change with the 
first expected budget adjustments later this quarter. Unlike most other 
nations, Russia will emerge with a low debt burden and with resources 
to help speed a recovery. 

 Nation projects. It is expected that there will be major changes to the 
previously planned RUB25.7 trillion program. Some project categories 
will get a boost, some will stay intact but many will be badly delayed. 
This is an area we are playing very close attention to.  

 Approval & trust ratings worsen. President Putin’s approval rating fell 
to 59%, the lowest for 10 years. His trust rating is even worse at 28%. 
This has led to commentary suggesting the crisis will bring regime 
change. There is no evidence to support that. A separate poll showed 
that a majority of people will support the constitutional changes and 
prefer Putin to remain in office after 2024. 

 Oil prices. The price of Brent has jumped by 60% off the late April low. 
This is because of optimism that demand will recover more quickly and 
because of the commitment by members of the OPEC+ group. Brent is 
still over 50% lower than the early January high.  

 Very dovish CBR. The Governor of the CBR said that she expects 
another 100 bps cut in the key rate. There will be at least a 50 bps cut 
at the June 19th meeting while a larger cut may depend on the May 
inflation report.  

 Nationwide shutdown ended. On May 11th the President announced 
that the nationwide non-working period was finished, but individual 
regions could maintain a self-isolation regime as required. The priority 
is for saving lives rather than the economy. Moscow will maintain its 
self-isolation regime until the end of May, although industrial and 
construction sites can open from May 12th 

 

Note: we issue a weekly Russia Covid-19 checkup report each Monday. 
This has a lot of detail about the pandemic and about the actions taken 
by the government to support the economy.  
 

 

 

 

 

Key Macro Forecasts  - Base Case
2020E 2021E

Growth, real % YoY -3.5% 2.5%

Industrial Production, % YoY -4.0% 3.5%

Retail sales, % YoY -6.0% 4.0%

CPI - year-end, % YoY 4.5% 3.7%

Budget balance, % GDP -3.5% -0.2%

Current account, % GDP 0.5% 1.0%

Unemployment, % eop 6.0% 5.2%

CBR key rate, % 4.50% 4.50%

Average lending rate, % 8.0% 7.5%

RUB/US$, year-end 70.0 68.0

RUB/US$, average 72.0 70.0

RUB/EUR, year-end 78.0 76.0

RUB/EUR, average 79.0 75.0

Average Brents, US$ p/bbl $36 $48

Source: Macro-Advisory estimates

For full list & YTD data, refer to Appendix 1

Macro Trends March & YRD 2020
March YTD*

GDP, YoY, est 0.9% 1.8%

I.P.  real % YoY 0.3% 1.5%

Retail sales, % YoY 5.6% 4.3%

Agriculture, % YoY 3.0% 3.0%

CPI - end period, % YoY** 2.5% 2.4%

Unemployment, % eop 4.7% 4.7%

CBR key rate, %*** 6.00% 6.00%

RUB/US$, eop* 74.40р. 74.40р.

RUB/US$, average* 74.20р. 66.70р.

RUB/EUR, eop* 81.45р. 81.45р.

RUB/EUR, average* 82.10р. 73.60р.

Average Brent, US$ p/bbl $34.0 $50.0

Source: Federal Statistics Service  

* to March 31st

** YTD is annualized     *** cut to 5.5% in April

Market Trends -  YTD*
Index/Price* YTD *

MICEX Index 2,650.6 -13.0%

RDX (Russia) USD Index 1,301.8 -30.7%

MSCI EM Index 924.9 -17.0%

S&P 500 2,912.4 -9.9%

Copper, US$ p/lb $233.7 -16.5%

Brent, Fwd, US$ p/bbl $25.3 -61.7%

Gold, US$ p/oz, spot $1,687.3 11.1%

Wheat, US$ d/bu $524.3 -6.1%

RUB/US$ - spot 74.40р. -16.7%

RUB/EUR - spot -81.45р. -14.7%

Russia - Eurobond '30* 2.70%

OFZ - 10Yr, yield* 6.23%

Source: Bloomberg       

* as at March 31

For full list, refer to Appendix 6

Up Next
Trade report - March 15-May

GDP, % YoY - 2nd reading- Q1 19-May

Industrial Production - April 21-May

Macro Report - April 26-May

GDP, % YoY - Prelim - April 26-May

Corporate Profits  - March 29-May

Markit PMI Manfuacturing 1-Jun

Business Confidence - May 2-Jun

Markit PMI Services 3-Jun

Inflation report - May 5-Jun

National Holiday - Russia Day 12-Jun

CBR Policy Meeting 19-Jun

Federal Stats Service, CBR, Macro-Advisory
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Adjusting to Covid-19 and lower oil 

Macro forecast scenarios 

 Extensive revisions. The Central Bank offered its opinion about the impact of the Covid-19 lockdown 

and the effect of the weaker oil tax receipts on the outlook for the key macro indicators for the 

economy after its April 24th policy meeting. The full statement is in Appendix 7 to this report.  

 CBR expects an 8% contraction in 2Q20. The Central Bank expects GDP to contract by between 4% 

and 6% this year based on a cautious and slow recovery from the current lockdown and a slower 

recovery in the oil price.  The CBR expects the decline in this quarter to be 8%. The Finance Minister 

said he expects a decline of 5% or roughly mid-range in the CBR estimate.  

 Finance Minister Siluanov gave an interview recently and clarified his views about spending and the 

budget: 

o The government should avoid increasing federal spending beyond a planned RUB1.07 trillion 

(US$14.4 billion) increase in 2020, in addition to spending "some" of the RUB1.1 trillion 

(US$14.8 billion) of unused 2019 allocations 

o Opposes the idea of increasing the US$42 a barrel "cut-off" oil price established by the 

"budget rule," which would increase the share of oil revenues that is available for spending 

o Warned against "rapid" spending from the National Wealth Fund 

o The government plans to reallocate a total of RUB700 billion (US$9.4 billion) from large 

investment projects towards economic support measures in 2020 

o Estimated the total volume of pandemic-related economic support at more than 6.5% of 

GDP in 2020 

o The "third package" of support measures, which is expected "in the near future," is unlikely 

to include tax debt write-offs or significant changes in taxation 

 Revised forecasts. Based on the trends now evident in the economy and indications of what actions 

the government may take, we are now in a better position to adjust our forecasts for some key parts 

of the economy in 2020-21. The changes now made to our forecasts are in the table in the Macro 

Forecast section. 

 Planning for extra debt as well as NWF usage. Russia could need up to RUB2 trillion (US$27 billion) 

of additional state borrowing for the federal budget in 2020, First Deputy Prime Minister Andrei 

Belousov told the press, as cited by Reuters on April 23. Previously the Finance Minister estimated 

that the state support package amid the coronavirus epidemic accounts for RUB3.1 trillion (2.8% of 

GDP), and that RUB2 trillion will be used to cover the budget deficits from the National Welfare Fund. 

 Ban on wheat exports. Russia has banned the export of wheat and other grains until July to contain 

food prices on the domestic market after export quotas were already reached in mid-May, a measure 

aimed at heading off a big rise in food prices on the domestic market, the Agriculture Ministry 

announced. The new quotas are effective from April 1st  to June 30th. But actual April exports will 

stand at around four million tons of grain, including over three million tons of wheat, and the rest of 

the shipments go to their buyers next month. Thus, exports may not actually be halted before June. 
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Coronavirus 

Note: we issue separate Russia and Eurasia Covid-19 Check-Ups each week, on Monday and Tuesday, 

respectively. Refer to these for the latest information about the spread of virus, the various government 

responses and an assessment of the impact on respective economies.  

 New cases still at an elevated level. As of May 13th, there are about 252,000 people infected with 

coronavirus-19 in Russia, the second largest number in the world after the US. However, Russia is 

much lower down this league table in terms of total deaths with 2,300 fatalities. Initial data for total 

mortalities suggest that the excess death figure will be higher than this, but in general Russia has 

avoided a large death toll even if we adjust for deaths from secondary causes or those dying without 

a positive coronavirus test. 

 Demographic data and excess deaths. Death data for the country as a whole show that 1Q20 had 

the lowest death rate for that quarter for ten years. There is a long-term trend towards fewer deaths. 

Initial data for Moscow for April shows that there are about 2,000 excess deaths in this month, against 

the official coronavirus death toll for the month of 680. Full April data is due on May 27th. 

 Putin’s address. The President addressed the nation on May 11th and ordered an end to the non-

working period, which started on March 30th. This ends the nationwide lockdown, but each region 

should choose its own measures to reduce the spread of coronavirus. The governors were instructed 

that the final say would be with doctors and public health specialists, meaning that economic 

considerations are secondary to the primary goal of saving lives. Putin also announced new social 

and economic supports (details in the Weekly Russia Covid-19 report). 

Sanctions outlook 

 Lots of assumptions support the threat level. Even though there is greater optimism that the 

previously observed momentum in the US Congress to pursue new sanctions against Russia has 

eased, there have been reminders that the threat has not gone away. As the US heads towards the 

November election, the threat level may again rise, as a recent report from the Associated Press 

revealed.  It reported that the US Department of Homeland Security and the FBI warned that Russia 

has new tactics for interfering in the 2020 US elections. 

 Greater export restrictions. The US Department of Commerce's Bureau of Industry and Security (BIS) 

published three new rules expanding licensing requirements on exports, re-exports and transfers of 

items to end users in China, Russia, and Venezuela. 

Oil price 

 Oil price rally is based on demand and OPEC+ optimism? Brent crude has rallied by over 60% from 

the low set in late April. The price is still over 50% down since the start of the year. 

 The OPEC+ deal creates a stable platform for two months. The OPEC+ deal was always only intended 

to provide some support for Brent while waiting to see how the bigger supply and demand picture 

shaped into the summer. Without the OPEC+ deal, the price of Brent would have crashed quickly 

below US$20 per barrel and stayed there.  

 Hard data will emerge in the summer. This is now a waiting game. The hard data about supply and 

demand will emerge in the summer. Of critical importance will be the volume of the US production 

cut and the demand trend as major economies slide back towards greater activity levels.  
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 OPEC+ deal is important for Russia. Contrary to many reports, Russia did not pull out of the OPEC+ 

agreement on March 6th. It proposed an extension of the deal to end-June while Saudi Arabia wanted 

to deepen the cuts immediately. The disagreement broke the OPEC+ deal. But it became clear quite 

quickly that Moscow wanted to reengage with OPEC as the political ties with Riyadh and the other 

Gulf states are too important to let fail. This, plus the economic benefits, is a key driver of the revised 

OPEC+ deal.  

 Russia is better placed than Saudi or many US producers. The flexible ruble means that Russia is 

better placed to live with lower oil than Saudi Arabia. The Kingdom’s reserves fell US$24 billion in 

March to US$473 billion, the lowest for nine years. Russia’s reserves declined US$7 billion in March, 

to US$563 billion, and have since recovered that in April. Many independent US shale producers are 

struggling with high costs and debt. 

Confidence 

 Manufacturing PMI plummets in April. The manufacturing PMI was 31.3 in April, sharply down on 

47.5 in March, and the lowest level since the indicator started in 1997. The greater concerned is about 

how long this index stays at a low level. This is a rate of change index relative to the previous month, 

so it should look a lot better once things start to level out. 

 Services PMI sharply down. The Services PMI is also at an all-time low of 12.2, after a low print of 

37.1 in March. The main reason for the fall is the shutdown due to the Covid-19 pandemic, with many 

respondents simply not operating, and those that are operating are seeing reduced client demand. 

 People are planning to cut spending this year. A survey published in early May showed that people 

are planning to cut spending in the following areas for the next six months: 

o 41% plan to cut entertainment spending 

o 39% plan to cut spending for restaurants 

o 36% plan to cut on electronics and household equipment 

o 23% are trying to reduce utility bills 

o 16% plan to reduce food and medicine spending  

Economics 

 Leading indicator sharply down in March. The GDP leading indicator showed only 0.9% growth in 

March, well down on the 2.8% growth in February (revised down from 2.9%). This is likely more driven 

by the fall in the oil price in March, and its consequences, than due to the pandemic-related 

shutdown. 

 Industrial growth rises. Industrial production was up 0.3% year-on-year in March, the lowest level 

this year, and in total was up 1.5% year-on-year in the first quarter. The main drag here is the mineral 

extraction sector, a large component of overall industrial production, and which was down 1.7% year-

on-year in March, bringing it back to flat year-to-date. Manufacturing is still growing strongly, up 

2.6% year-on-year in March, and up 3.8% year-on-year in the first quarter. 

 Car sales driven up by devaluation. Car sales were strongly up in March, growing 4% year-on-year, 

driving a good result for the first quarter of 4.3% year-on-year growth. This is not particularly good 

news, as it represents the price drag effect of the sharp devaluation in the ruble. 
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 Coronavirus deals blow to auto sales. The Association of European Businesses in Russia (AEB) 

reported a record 72.4% YoY decrease in car and light commercial vehicle sales in April to a total of 

38,922 vehicles sold. The AEB said the Covid-19 crisis "has dealt a severe blow to auto dealerships," 

Several large automakers including GAZ and KAMAZ and some foreign producers including Hyundai 

and Toyota have reopened their plants after President Putin announced the end of the nonworking 

period which started on March 25th. 

 Retail sales growth was strong in the first quarter. Retail sales were up 5.6% year-on-year in March, 

even higher than the strong 4.7% year-on-year in February. Overall retail sales growth in the first 

quarter was 4.3% year-on-year. 

 Real wage growth continues to improve. Real wages grew 5.7% year-on-year in February, down 

slightly on the 6.5% year-on-year posted in January. For the first quarter, as a whole, real wages were 

up 6.5% year-on-year. 

 Budget surplus in March and for the first quarter. We calculate the government’s budget to have 

been in surplus in March to the tune of about 1.0% of GDP, which puts the surplus for the first quarter 

at a small 0.1% of GDP. 

 Balance of trade falls again in February. Russia’s balance of trade was US$9.7 billion in February, 

down from US$12.5 billion in January. This is around the average level of the 2016-18 period, when 

the lowest monthly level was about US$5 billion, so we have a way to fall yet. 

Central Bank 

 Ruble-oil link remains firm on the downside. The ruble gained 6% against the US dollar in April, but 

is down by 16.7% year-to-date. The rebound in April is mostly due to the oil price stabilizing. It also 

seems that foreign buyers have returned to the OFZ market. 

 CBR cuts by 50bp. The Central Bank of Russia’s (CBR) board voted to cut its key rate by 50 bps to 5.5% 

at its meeting on April 24th. The coronavirus pandemic has shifted its stance to an accommodative 

policy and despite the temporary pro-inflationary factors from the weaker ruble. Subsequently, 

Governor Elvira Nabiullina said that they had considered a cut of 100bps and that they will consider 

this again at their meeting on June 19th. 

 FX sales increase. The CBR increased its sales of FX on behalf of the Ministry of Finance (MinFin) in 

April, moving from selling about RUB15 billion (about US$200 million) per day to about RUB20 billion 

(about US$270 million) per day. 

 CBR reserves slightly down. The CBR’s FX reserves fell to US$567 billion at the end of April from 

US$570 billion at the beginning of March.  In mid-March, they fell to US$551 billion, which was likely 

driven by falls in the movement of the exchange rate of its non-dollar holdings. 

 Inflation rises in March & April. Inflation rose to 2.5% year-on-year in March and increased further 

to 3.1% at end-April. This was driven by the weaker ruble which in turn was caused by the fall in the 

oil price. There will likely be a few months of inflation as this effect makes its way through the system. 

 Food price inflation also rebounds. Food price inflation rose to 2.2% year-on-year in March, up from 

1.8% year-on-year in February but still well below its average rates last year. 

 Producer price deflation worsens. PPI was minus 3.2% year-on-year in March, down from minus 

1.2% year-on-year in February. This indicator may well be a lot worse in April, given the slowdown. 
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 Lending approval rates drop in April. A report by the National Bureau of Credit History (NBCH) said 

Russian banks' retail loan approval rates decreased approximately 1.5-times YoY to 20.7% at the end 

of April - the lowest rate since the Bureau's monitoring began in 2017.  At the end of April, the 

approval rate of consumer loans stood at 19.6%, auto loans at 26.6% and mortgages at 55.2%. While 

the overall approval rate for applicants with low credit scores decreased 7% YoY to 12% in April, the 

rate for those with high credit scores increased by 16% to 79%. 

 Current account surplus in 1Q20. Russia reported a current account surplus at US$21.7 billion. This 

was on the back of a 1Q20 trade surplus of US$32.1 billion.  

 Further decline in debt. Total Russian external debt dropped to US$450 billion as of end-February, 

down from US$481.5 billion at end-January and well over US$500 billion this time last year. Total FX 

reserves were at US$570 billion at end-February.   

 Finance Minister is opposed to higher debt ratio. Finance Minister Anton Siluanov cautioned against 

a tangible increase in Russia's 12.3% debt-to-GDP ratio and estimated Russia's sovereign debt interest 

payments at 0.8% of GDP due to high interest rates relative to developed economies (5.5%-6.3%.). 

Politics 

 New government process. The Russian government has adapted to the challenges thrown at it by 

the pandemic. It has adapted both its working practices and its policies in ways that would have been 

hard to imagine a year ago. The President’s regular meetings with ministers now include governors, 

and are broadcast live to the nation. 

 Flatter structure. The better use of technology allows for the removal of barriers between the 

President and his ministers at both a federal and regional level. The removal of layers of decision-

making and document processing also removes opportunities for the bureaucracy to put the brakes 

on decisions. 

 Statistics have also improved. There are also improved, timelier and better presented statistics than 

before. Here again the crisis has been a useful catalyst to overcome resistance to change. The Russian 

state statistics service (Rosstat) still relies on Soviet infrastructure. 

 Sobyanin still the personal political winner. Another major long-term effect of this crisis is the 

emergence of Sergei Sobyanin as first among equals amongst Putin’s executives. 

 Mishustin back at work. Prime Minister Mishustin also appears to have done well in this crisis, both 

in terms of delivering for the President and raising his own personal profile. He is the only winner in 

the April political trust ratings, albeit from a low base as he had just been appointed at the last survey. 

 Putin’s rating falls again in April. The President’s approval rating was 59% in April, down from 63% 

in March, which in turn was a sharp fall from 69% in February. The Prime Minister’s rating fell from 

51% to 46%, which is still much higher than his predecessor had. 

 Optimism on Russia’s direction falls. The number of respondents considering that Russia is headed 

in the right direction fell to 42% in April, down from 48% in March, which in turn was down from 53% 

in February. 

 Trust in politicians also falls. Pollsters asked respondents to name five or six politicians that they 

trust. This is probably Putin’s lowest ever trust rating, with 28% trusting him. But, as with the polls 

above, this slip is most likely to be temporary. The only winner in this poll is Prime Minister Mishustin, 

who first appeared in the poll in January, and is now the second most trusted politician in Russia with 

a 13% trust rating. 
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 But VTsIOM disagrees. A poll published by the state owned VTsIOM polling company (it reports to 

the Ministry of Social Affairs) showed public trust in Putin at 69.8% in April. The Levada polls have 

been criticized by state officials who are keen to present a more positive picture of public support for 

the president and the government.  

 Support for referendum rises. Despite the decline in the president’s approval and trust ratings, public 

support for the constitutional changes that could see Putin remain as president beyond 2024, rose 

to 47% in April, from 40% in March.  

Capital markets 

 Russia hit by coronavirus and oil. The Russia market was hit by the coronavirus and oil in April. The 

RTS Index rebounded 10.9% month-on-month in April after a sharp fall in March, but is still down 

27.4% year-to-date. Some of this was due to the recovery in the oil price, which was up 2% month-

on-month in April, but there was a more general rebound in markets, with the MSCI EM index up 9%. 

 MICEX is more defensive. There was also a more general rebound in global markets, with the MSCI 

EM index up 9%. MICEX always lags the RTS and RDX indexes during oil-driven or general EM market 

rallies. It is a more defensive index. In April, it rallied 5.7% and that cut the year-to-date loss to 13%. 

 OFZ sales resume in April. The MinFin returned to the market in April with a large volume of 

borrowing which it had no problems in selling. It had announced on March 11th it would not be selling 

OFZs while there was so much market turmoil following the sharp fall in the oil price. 

 30% of OFZ plan already placed. So far in 2020, the Finance Ministry has sold RUB707 billion worth 

of OFZ bonds, or 30% of the total placements planned for this year.  

 Gold stocks are best. The best performing stocks were those in the gold/silver category as investors 

shifted to more defensive assets. All four of the major gold stocks in Russia rose strongly last month 

and have strongly added to last year’s large double-digit stock price gains.  

 Trade and gas exposure is a poor performer. The worst performing stocks are mostly those with 

exposure to external trade, such as the cargo handlers and ports, as well as stocks that previously 

were strong performers and in which investors are now taking profit. The gas names are off the 

March lows but are still under-performing their peers in the oil sector because of the greater 

uncertainty in the gas market, especially in Europe.  

 Non-resident OFZ holdings fall again in March. The Central Bank reported that as of April 1st, 

foreigners’ holdings of OFZ had fallen to about 31.7% of the total outstanding from 34.9% as of March 

1st. This represents selling of about US$4 billion worth of OFZs, about 9% of the amount previously 

held by foreigners. 

 Lukoil places US$1.5 billion Eurobond. Lukoil placed US$1.5 billion in new bonds in late April. The 

10-year Eurobonds came with a 3.875% annual yield. Demand was reported to be high, at US$2.7 

billion and the yield was a lot lower than the initial guidance of 4.25%. 
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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 

 For our clients we carry out market and sectoral analysis, risk assessments, and deep due-

diligence work across all of the key industry sectors in all of the countries in the region 

 We keep our clients fully informed of the relevant trends and events which impacts 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 are 

able to 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 CIS-

Eurasia 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 of our reports come with commercially relevant and, more importantly, 

actionable recommendations.  

 Reports. All of 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 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. 

Industry reports. The bulk of the work we undertake 
for our clients, for example, strategic industry analysis, 
is customized and is exclusive for the client. But, from 
time to time, we cover the general trends and focus on 
opportunities for investors in sectors which we believe 
have high growth potential. Over the past year we have 
issued reports covering agriculture, e-commerce, 
insurance, pharmaceuticals, construction, and many 
others. 

Thematic reports. In this series of reports, we look at 
interesting and emerging themes which have relevance 
across the CIS-Eurasia region and are not exclusive to 
one country. We issue regular updates on the 
development of the Eurasia Economic Union (EaEU), 
the expanding Belt & Road network and the investment 
opportunities arising from this, Caspian Corridor 
developments, and others. 

Political briefings. For our clients we issue regular 
updates covering sensitive political issues in all of the 
countries of Eurasia. In these tightly controlled reports, 
we are able to offer an un-biased and frank opinion 
about the events and set out the implications for 
businesses and investment risk. 
 

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

http://www.macro-advisory.com/
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Contacts 

Moscow: +7 495 139 4703 

London:  + 44 208 798 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.  
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