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17 # of PE and VC funds 
with QIC participation $2.8B total capitalization 

of funds

$30B assets

subsidiaries in the fields of development of
manufacturing industry, SME, direct investments,
agriculture, mortgage and construction.8



BGV Venture Fund
is launching an early-stage venture fund dedicated to nurturing the Central Eurasian region's VC market.
We aim to empower talented technopreneurs through strategic co-investments, leveraging our partnerships
to access the most promising venture opportunities. Backed by the esteemed financial holding Baiterek and
Qazaqstan Investment Corporation, we bring extensive regional insights and credentials and an international
network to drive growth in the ecosystem. 

TARGET STAGE

TARGET SIZE

SEED

$10M

GEOGRAPHIC FOCUS

TARGET VERTICALS

CENTRAL EURASIAN 
STARTUPS

INDUSTRY AGNOSTIC

LIMITED PARTNERS

+ IFIs



6 days
22 hours of content

15 speakers from
Silicon Valley

78 participants
5 grants for 

female founders

VC Bootcamp
 is an intensive angel and VC training with live sessions
conducted by Silicon Valley experts, suitable for both
experienced and beginner investors, startup founders,
entrepreneurs, and corporate representatives



Silkroad Angel Club



Venture Capital in Central
Asia and the Caucasus
2023

POWERED BY



$110+ mln

5.5x
$20 mln

2018 2023

The growth on number 
of startups in the region

2.6x
 

2018 2023

2018 2023

The growth of VC deals
amount in the region

6x
~1 000

~ 6 000 +

~50

~130+

Increase in active VC
investors in the region

The dynamic growth of the VC
ecosystem in the CCA* region
over the last five years 

Macro & digital economy 

Source: Crunchbase, Dealroom, RISE Research’ analysis

*For the purposes of this study, CCA region includes Azerbaijan, Georgia, Kazakhstan, Kyrgyzstan, Tajikistan and Uzbekistan
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2.5+

7.6x

....however, it is still a small ecosystem with
potential for more investment opportunities 

1900+
6.8x

5.5xCCA*

2.0x

3.8x

3.8x

 5-year change in VC funding
per selected region, 2023 vs 2018

Global VC

MENA

Nordics

Europe
(excl CEE)

CEE

Combined VC Funding per
capita, 2018 - 2022, in USD

CCA VC funding has grown faster in the
medium term than global VC...

490+ 460+

70+ 30+ 20+

Macro & digital economy 

Source: Crunchbase, Dealroom, RISE Research’ analysis

*For the purposes of this study, CCA region includes Azerbaijan, Georgia, 
Kazakhstan, Kyrgyzstan, Tajikistan and Uzbekistan
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+700%
of gap

 VC funding per Capita, 2022, in USD

We see an opportunity to 
increase VC volume in
the Caucasus & Central
Asia region

12

34

$17k

VC funding per startup, 2022 
Startups founded and/or HQʼed in selected geographies

$212k

$280k

VC funding per GDP, 2022

0.24%

0.17%

0.03%

For the purposes of this study, CCA region includes Azerbaijan, Georgia, Kazakhstan, Kyrgyzstan, Tajikistan and
Uzbekistan
CEE region includes Bulgaria, Belarus, Czechia, Estonia, Croatia, Hungary, Lithuania, Latvia, Poland, Romania, Serbia,
Slovak Rep-c, Slovenia, Ukraine
MENA region includes United Arab Emirates, Turkiye, Saudi Arabia, Egypt, Iran, Jordan, Kuwait, Bahrain, Qatar, Morocco,
Armenia, Yemen

+460%
of gap

+820%
of gap

+1547%
of gap

+2500%
of gap+1140%

of gap

Macro & digital economy 

Startups face a big challenge: a lack of diverse funding sources
due to a significant capital deficit. Insufficient investors, from

angels to venture funds, hinder startups’ growth and make
them overly reliant on a limited number of financial partners.

Adilbek Kamiyev 
EA Ventures

Source: Crunchbase, Dealroom, RISE Research’ analysis



2023  VC deal amounts surpass $110 mln in the Caucasus & Central Asia region

Venture capital funding per country, 2023, $ mln

80

Macro & digital economy 

Source: RISE Research’ analysis, Crunchbase

21.6

1.1

6.3

22.2

$110+ mln
VC deals amount

in CCA 

Kazakhstan Uzbekistan Azerbaijan TajikistanGeorgia Kyrgyzstan



Kazakhstan Uzbekistan Kyrgyzstan Tajikistan Azerbaijan Georgia

Angel 
сlubs

Grants

Incubators,
Accelerators

±54 universities incubators
and accelerators

Other VC ecosystem players in the Central Asia and Caucasus region
VC ecosystem map & Investor guide

Not exhaustive

Source: Crunchbase, RISE Research’s database, surveys and interviews with VC market players, as of December 31, 2023  



  Kazakhstan 

VC deals analysis: Kazakhstan
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Kazakhstan venture capital volume by months, 2023, %
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16%

1% 2%

6%

11%

3%

55%

Venture capital funding has grown by 5.8
times for the past six years

 +6.6x 

VC deals analysis: Kazakhstan

Source: Crunchbase, RISE Research’ database, surveys and interviews with
VC market players. 2018 -2022 data is from the report by MOST Ventures,
Tech Hub, Whitehill



Country demonstrates strong capabilities in investing in early-stage
ventures, yet there is a notable gap in financing for scaling up

Pre - seed Seed Series A Series B Series C

52% 38% 6%

VC rounds by the number of deals, 2023

4% 0%

The list of startups is not exhaustive

VC deals analysis: Kazakhstan

Source:  Crunchbase, RISE Research’ database, surveys and interviews with VC market players 



by number of deals (%)

by amount (%)
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FinTech
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Smart city

HRTech

VC deals by sectors, 2023

In 2023, FinTech dominated VC deals, securing
the highest funding amount across all industries

VC deals analysis: Kazakhstan

Source:  Crunchbase, RISE Research’ database, surveys and interviews with VC market
players 
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by number of deals (%) by amount (%)
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Business angel

Venture fund

Mixed*

VC deals by type of investors in 2023

*Mixed represents deals involving VC funds, business angels, and investment clubs. Specific investment amount breakdown is unavailable

VC deals analysis: Kazakhstan

Source:  Crunchbase, RISE Research’ database, surveys and interviews with VC market players 
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Local investors contribute to
80% of VC deals by volume

80%

Local investors represent 80% of venture capital deals by number, but only 45%
by total investment amount, indicating a significant reliance on international
investors for larger-scale funding

VC deals analysis: Kazakhstan

45%

....but only 45% by total
investment amount

Source:  Crunchbase, RISE Research’ database, surveys and interviews with VC market players 
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Fourfold growth in the average VC deal size reflects increasing
investor confidence and maturing market dynamics

The average deal size, 2018 – 2023, $ thousand 

 +3.8x 

VC deals analysis: Kazakhstan

Source:  Crunchbase, RISE Research’ database, surveys and interviews with VC market players 



Venture capital funding and exits

VC funding Exits

  $151+ mln

   $80 mln

Venture capital funding and exits reached
record levels in 2023

VC deals analysis: Kazakhstan

Source:  Crunchbase, RISE Research’ database, surveys and interviews with VC market players 



Asset Company Segment Acquirer Exit value ($ mln) Stake (%)

Paybox Fintech Freedom Holding Corp. 11.5 na

Aviata E-com/ Marketplace Freedom Holding Corp. 30.4 100%

Chocotravel E-com/ Marketplace Freedom Holding Corp. 1.9 100%

Arbuz.kz E-com/ Marketplace Freedom Holding Corp. 16.5 81.9%

ReKassa Fintech Freedom Holding Corp. 2.5 na

Kolesa.kz E-com/ Marketplace Kaspi 88.5 39.7%

Open Networks na Halyk Bank na na

Total 151.3

Open Networks

2023 M&A activity in tech companies

In 2023, there were big structural exit opportunities through M&As

VC deals analysis: Kazakhstan

Source:  Crunchbase, RISE Research’ database, surveys and interviews with VC market players 

http://arbuz.kz/
http://kolesa.kz/


THANKS FOR YOUR ATTENTION!

bglobal.vc
abay.abs
ceo@bglobal.vc

Linkedin


