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Crisis: A Traumatic five years globally
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Crisis: Economic scarring
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Reset: Policy pivots and corrective actions
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Reset: Economic performance pick-up
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Outlook, short-term: High nominal growth
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Outlook, short-term: Pakistan, Bangladesh FX risk
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Outlook, long-term: Opportunities and risks
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Country-specific opportunities 
and risk factors
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Pakistan: Relief from softer commodity prices
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Pakistan: Military-civilian harmony restored
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Ukraine: Financial support flowing again
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Ukraine: Trump’s focus is defence spend increase 
by others in NATO, rather than de-funding Ukraine

“As everyone agrees, Ukrainian 
Survival and Strength should be 
much more important to Europe 

than to us, but it is also important to 
us! GET MOVING EUROPE!”

@realDonaldTrump, 18 April 2024



14

Kazakhstan: Econ reforms to follow political ones?
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Kazakhstan: Location, location, location

§ Geopolitical neutrality between China, Europe, Russia and trade and investment with all three

Eurasia Land Bridge        Oil exports via Russia
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Bangladesh: More garment export growth ahead
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Consumer opportunity to the fore as crisis fades
§ All countries with very high contribution from final consumption (formal and informal)

§ Pakistan, Bangladesh: large scale, youthful population, very high urban density

§ Ukraine:    staples consumption in war time, reconstruction if peace

§ Kazakhstan:   small but wealthier population

§ Uzbekistan:   youthful population, market liberalisation unlocking growth 
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