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MEMBER INFO
Dear Members,
We have asked you for responses to our articles, contributions to this Newsletter and other comments or
business news that could be of interest to fellow members. We are glad to see some responses lately –
some of which you also can see in this issue.
Accordingly, we are glad to present a new business line of our member Zhoda Investments, that normally
is active in Ukraine, but now also engaging in a totally new business – in Croatia. Please see more
information in the following pages.
One day we also received a nice e-mail from Mr. Ulf Särnegrim with our member DB Schenker saying: I am
now retiring. I want to thank you for all interesting news I have received through your Newsletter and
events during the years. I know that our Eastern Europe department has a great use of not only the
information provided by you, but also all contacts made available through your various events and
invitations. Thanks Ulf – these words are warming and encouraging us to even greater efforts. We wish
you a great time as retired and hopefully you can still find time to join in some of our upcoming events,
for instance in our upcoming AGM Seminar Thursday April 22nd when we will offer some very interesting
speakers. More details will soon be announced, but please already now reserve the time 15.00 – 17.00.
Heinz Sjögren, CEO

Chamber AGM Seminar Thursday April 22nd
Among the speakers to our traditional seminar in connection to our
Annual General Meeting we are proud to present the professor,
translator and author, Bengt Jangfeldt. Mr. Jangfeldt recently published
his latest book about the impressive story how the family Nobel built up
an industrial empire in Russia in the second half of the 19th century. An
introduction to the book (and story) can be viewed in the following link:
Veckans bok 2020 - Immanuel Nobel & Söner med Bengt Jangfeldt YouTube
We are as proud to present also our ambassador in Russia – Ms. Malena
Mård, and our ambassador in Ukraine, Mr. Tobias Thyberg as speakers.
The AGM seminar will be digital – and in Swedish.
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Information from Zhoda Investments
One of our members Zhoda Investments, with CEO Robert Karlsson,
has for a long time been active in the production of crude oil in
Ukraine. For a couple of years now, the company has had another
investment that also includes barrels, only this time it’s oak barrels
– filled with wine! In 2017, Zhoda founded the company Testament
Winery, Croatia's first Swedish winery with the goal of creating
Croatia's best wine. More and more people are discovering
Croatia's local grapes and over a two thousand years of wine
tradition.
Testament Winery owns 50 hectares wine fields on the slopes to
the Adriatic Sea in Dalmatia. The production is ecological, with
modern equipment but following traditional methods and entirely
based on the grapes babić and pošip.

One of the wines, The Dalmatian Dog, is now
available in 123 Systembolaget shops around
Sweden. This wine has received very positive
remarks among wine specialists.
If you are interested in following the development
of the first Swedish winery in Croatia you just sign
up to the wine club, Testament Vänner:
www.testamentvanner.com
And if any additional questions, just contact Robert
Karlsson by e-mail
robert@testament-winery.com

Živjeli, skål!
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Consulate General of Sweden in St. Petersburg hosting business event

On Tuesday February 9th Consul General, Ms. Eva
Sundquist (to the left) and colleagues invited to a
breakfast meeting where Mr. Pontus Erntell, CEO of
IKEA Russia, gave a very good description of the
various activities of the IKEA Group in Russia – and
their view of the ongoing changes and development
opportunities in the market.
It is indeed encouraging to see how serious IKEA
(and other Swedish companies) are treating
sustainability issues and how they think and act
when it comes to recycling and circular economy.

Leningrad Region information Webinar

Please join us for an information webinar (in Zoom) about business opportunities in the Leningrad region
on 25th of March at 09.00 (Swedish time). Among the speakers, Director of Economic Development
Agency of Leningrad Region Anastasia Mikhalchenko, will give us updates and be available for questions.
Separate invitation will follow.
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Swedish Embassy in Moscow hosting business meeting
Thursday February 25th the Swedish
Embassy in Moscow arranged one of the
regular business meetings.
Björn Kavalkov-Halvarsson (to the left),
Head of Economic and Trade Dept. of the
Embassy led the event where major guest
speakers were Mr. Jacob Grappengiesser
from East Capital and Mr. Mattias
Lindgren from Business Sweden, Moscow.

Mr. Lindgren presented
among other things
some upcoming events.
There will hopefully
during this year be some
large events targeting
certain sectors. Mining
industry (see photo) and
Healthcare sector are
priorities.
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Nefco - the Nordic Green bank 30th anniversary

We in the Chamber are excited to inform you and your colleagues about the 30th Anniversary online
event of Nefco – one of our valued members. Founded in 1990 by the five Nordic countries, Nefco is the
Nordic Green Bank – the financial institution that provides only green financing. Nefco has financed green
projects for 30 years, but now they see a need to accelerate and do much more. For the event great
minds from all Nordic countries and the EU - tinkers, policy makers and business leaders - will discuss
what needs to be done and how to do it, and share insights on opportunities, challenges and examples of
concrete actions.
The list of speakers include Paula Lehtomäki, Secretary General of the Nordic Council of Ministers, Per
Espen Stoknes, Associate Professor and author of "Tomorrow's Economy", Thomas Verheye, Principal
Adviser on Green Finance and Investments at the DG ENV of the EU Commission, and Halla Tómasdóttir,
CEO of The B Team. Check out the program for more information. Join the event on 18th of March! It's
completely free of charge and full of value! Moreover, you can share this invitation to as many as you like.
To register, please follow the link.
Don´t miss this great opportunity to learn more about “Tomorrow´s economy” – and to network with
various specialist from the Nordic countries!
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Information from SGS

SGS is the world's leading testing, inspection and certification company. Since 1993 SGS Finland has
offered EAC certification services across the Nordic region. With over twenty years of experience and
extensive expertise SGS Finland has the capability to provide its customers with up-to-date information
on the latest regulatory requirements and certification procedures of Russia and the Eurasian Economic
Union.
SGS Finland supports customers to ensure the conformity of their products to Russian and EAEU (EAC)
technical regulations and obtain the needed approvals to access the Russian / EAEU market. Successful
Conformity Assessment enables manufacturers to label their products with the EAC mark. SGS Finland
offers a wide selection of professional trainings and seminars. EAC Certification is one of SGS regular
topics. The company also offers tailored trainings for companies to fulfill their individual needs of the
particular projects.
For more information please contact Victoria Lindqvist (victoria.lindqvist@sgs.com, +358 40 1827 151) or
view their webpage www.sgs.com.
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Become a member – in our Chamber of Commerce!
The Swedish Chamber of Commerce for Russia & CIS was founded 52
years ago. The aim is (still) today to promote trade and business
cooperation between Sweden and the 12 countries in former USSR
(except for the 3 Baltic countries) that in 1991 became independent.
We do that through a variety of activities and services:











Advisory
Business proposals
Networking
Information – for instance 10 Newsletters/year
Lobbying
Company promotion
Offers and discounts
Seminars & Conferences
AW´s, culture events, lectures
Inbound and outbound business delegations

The events are our own arrangements or in cooperation with other organizations. We are also in regular
contacts with the foreign embassies in Sweden, as well as Swedish embassies in the region, we inform
about business delegations, we transfer visit requests, we follow problem areas and hot issues. In our
regular Newsletter – distributed to more than 400 recipients - we promote our members, announce
business news and also have the latest macroeconomic updates – from all 12 countries in the region. We
also inform about upcoming exhibitions in the region and offer participation in interesting seminars,
webinars, conferences – mostly for free. Lately we have engaged in the issue of the discriminating
behavior of several Swedish banks closing down accounts for Swedish companies, having activities with
Russia, and/or stopping fully legitimate payment transfers to and from Russia or neighboring countries.
We are fully owned by the members – today close to 70 companies, primarily Swedish. We do not have
any external financing or contribution – and accordingly we act independently. All our activities are
financed by the annual fee (membership + tax-deductible service fee).
In order to be able to represent more industries, and a larger part of Swedish business interest towards
the region, we gladly welcome more members. The more members we have in our Chamber, the more
weight is behind our demands and requests towards authorities in both Sweden and abroad. If this can be
of interest to you – please contact us!
Please visit our webpage – www.swedishrussian.com – for more information. We are also in LinkedIn.
Contact us on info@swedishrussian.com Most welcome!
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Insight into the economic court system in Belarus
Ms. Natallia Banegas Golubovich from our valued member, Magnussons Law, contributed the following
brief overview:
Economic Court System in Belarus
This article provides a brief overview of the development and structure of the Economic Court System in
Belarus to assist parties with interests in the region. It also includes a short note regarding the effects of
instability on economic justice caused by inter alia Covid-19.
Modern economic justice in Belarus has its origins from the historical system of law of lands make up
modern Belarus. Since ancient times active trade and economic activity has contributed to the
development of courts and laws.
In the modern history of Belarus, economic justice as a specialized branch of the judiciary continued its
development in 1991 through the creation of the Economic Court (hereinafter the EC) of the Republic of
Belarus. It was a separate system of courts that acted on a par with courts of general jurisdiction, which
are specialized in disputes between economic subjects themselves and/or the State (military and patent
disputes excepted). During its existence, numerous transformations have been carried out, legal
cooperation with other states has been improved, the latest digital technologies have been used in all
areas of activity, economic justice has become much more open and judicial practice is available to all
interested. These transformations contributed to the improvement of economic justice and significantly
increased its prestige.
In 2014, the EC became part of the unified court system under the leadership of the Supreme Court of the
Republic of Belarus. This system includes court boards for economic, civil, criminal and IP cases. The
Supreme Court is located in Minsk, represents the highest supervisory court authority and determines the
formation of practice and precedent for the application of laws. The World Justice Project Rule of Law
Index 20201, when comparing 128 countries, ranked Belarus 43rd in terms of civil justice development,
while neighbors Ukraine and Russia ranked 61st and 62nd respectively.
In light of recent events it should be noted that the Covid-19 crisis and the recent political confrontation
may have affected the predictability of judicial practice of EC in the following ways. First, it is difficult to
prove force majeure circumstances and exemption from the fulfillment of obligations. Secondly, the
emergency adoption or change of legislation and regulations can lead to some unpredictability. This
concerns not only overcoming the consequences of the pandemic, but also the January instruction of
President A. Lukashenko to the government to prepare countersanctions against foreign states that have
adopted sanctions against certain individuals and enterprises in Belarus in connection with repression of
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civil society2. Adverse measures are considered for foreign and joint ventures of these countries operating
on the territory of Belarus. As of the time of writing, no countersanctions have been announced. Thirdly,
the lack of state financial support for Belarusian business entities reduces their chances of overcoming the
global coronavirus pandemic amid growing incidents of insolvency and frequent bankruptcy of
counterparties. In these circumstances, a court decision in favor of the creditor does not always result in
successful recovery from the debtor. In general, prior to the events of the last year, judicial practice in
Belarus was sufficiently stable to enable companies anticipate the consequences of doing business in the
country, however this stability has deteriorated in the past year.

About Magnusson
Magnusson, with offices throughout the Nordic and Baltic region, is well-positioned to assist clients from
and with business interests in the CIS region. Our professionals are proficient in over 15 languages,
including Russian and Chinese. We are available to advise on how your business can deal with any Covid19 related legal issues, including international arbitration and dispute resolution, M&A and corporate
restructuring, tax, labour law, insurance law, reviewing commercial contracts, the consequences of
cancelled events and advising how best to act in emergency situations, to help ensure that you are wellplaced to survive these difficult times and to thrive once the pandemic and its effects has been contained.
You can contact us: email address johan.molin@magnussonlaw.com and find more information through
our website https://www.magnussonlaw.com/se/. The full text of the article in Russian and English can be
ordered by email natallia.golubovich@magnussonlaw.com

Natallia Banegas Golubovich,
Magnusson, Stockholm
About the author
Ms Banegas Golubovich holds an LLM degree focused on investment arbitration from Uppsala University
in Sweden, as well an LLM degree in economical law from the Academy of Public Administration of
Belarus. She has experience as a specialist, mediator and judge of the economic court of the Republic of
Belarus. Currently she is a member of the Dispute Resolution group at Magnusson, Stockholm and
simultaneously is actively researching the particularities of Swedish and European law.

2

Primarily in response to the third package of European Union sanctions: Council Implementing regulation (EU) 2020/2129 of 17
December 2020.

11

Innoprom: Big Industrial Week in Uzbekistan

International Industrial Trade Fair “Innoprom. Big Industrial Week in Uzbekistan” will take place in the
exhibition and convention center NEC “Uzexpocentre” from the 5th to 7th of April, 2021. The goal of the
event is to expand industrial cooperation with Central Asian countries and determine new vectors of
industry’s development. More than 100 exhibitors - industrial leaders and SMEs from China, Germany,
Korea, Italy, Japan, Turkey, France and EAEU - will take part in the fair and present products, technologies
and solutions. If you want to establish new and enhance existing business contacts - read more on the
official webpage.

Calendar
March 18th

- Nefco 30th Anniversary Event (digital)

March 25th

- Leningrad Region Information Webinar (digital)

April 5-7

- Industrial Week Uzbekistan (digital)

April 22nd

- 15.00 Chamber Annual General Meeting (digital) + Seminar
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ECONOMY & POLITICS
Russia
US, EU sanctions against Russia
EU and USA have launched a new round of sanctions
against Russia over the nerve-agent attack on
Navalniy and his subsequent jailing. Included in the
sanctions list are several Russian officials. Meantime,
the Kremlin shrugs off the sanctions as unfounded
and pointless – but warns that Moscow will retaliate.
(Apnews.com, 03.03)

On inflation in 2021
According to Russia’s economy ministry, annual
inflation is expected to peak in March and then
gradual decline, after it had hit 5.7% in February. The
Central Bank’s inflation target is 4%. (Reuters.com,
06.03)

Fitch affirms Russia’s credit rating
Fitch Ratings has affirmed Russia's Long-Term
Foreign-Currency Issuer Default Rating at 'BBB' with
a ‘Stable’ outlook. The rating reflects a strong external
balance sheet and strong public finances, including a
low level of general government debt/GDP. However,
Fitch also notices weaknesses: A low potential GDP
growth, weak governance relative to peers, high
commodity dependence, and geopolitical risks.
(Fitchratings.com, 05.02)

Slow growth is expected
Russia has managed the coronavirus pandemic better
than most other countries but its economic growth is
too slow to catch up with advanced economies,
according to the IMF. Two reasons why the economy
is not reaching higher growth rate is the relatively
small service sector and high dependency on
commodities. In 2020, the Russian economy
contracted by 3.1% (Themoscowtimes.com, 09.02)

Bank of Russia keeps key rate at 4.25%

Belarus
Foreign investments in Belarus
In 2020, foreign investors injected USD 8.7bln into
the real sector of Belarus economy, according to the
National Statistics Committee. Among the main
investors in Belarus were economic entities of Russia
(41.4% of the total), Cyprus (9.4%), Austria (7.4%),
and the United Kingdom (6.8%). Foreign direct
investments (FDI) made up USD 6bln, or 69.2% of the
total foreign investments. (Belta.by, 11.02)

Price restrictions to curb inflation
Belarus introduces price restrictions on 62 socially
important goods and 50 medicines, in order to curb
inflation. From March, price rises for the listed
products are limited to 0.2% each month. In January,
inflation accelerated to 7.7% in annual terms.
(Financialpost.com, 24.02)

Ukraine
Capital investments decline in 2020
In 2020, capital investment in Ukraine’s economy fell
28% y-o-y, to USD 15bln, according to the State
Statistics Service. Investment in industry and
agriculture fell by 34%; in construction by 36%; in
retail by 29.5%; in real estate transactions by 29%.
Investment in computers and telecom grew by 1.2%.
(Menafn.com, 25.02)

Fitch affirms Ukraine’s credit rating
Fitch Ratings has affirmed Ukraine's Long-Term
Foreign-Currency Issuer Default Rating at 'B' with a
‘Stable’ outlook. Ukraine’s economy has displayed a
relatively high degree of resilience to the coronavirus
shock. At the same time, Ukraine has weak
governance indicators, and a high degree of
legislative and judicial risk to policy implementation.
(Fitchratings.com, 26.02)

Russia’s Central Bank keeps the key rate at 4.25% per
annum. The decision was taken at the first board
meeting this year. At the same time, CB notices that
inflation expectations of households and businesses
remain elevated. (Tass.com, 12.02)
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Improving social progress

Armenia is 32nd freest economy

In 2020, Ukraine climbed from 80th to 63rd place in
the Social Progress Index among 163 countries with
score of 73.38 points (66.97 in 2019). Minister of
Social Policy, Maryna Lazebna, underlines the high
assessment of Ukraine in the areas of equal access for
women and men to basic knowledge, protection of
property rights for women, and equality of political
power by gender. (Interfax.com.ua, 06.03)

Armenia has moved two notches up in the 2021
Economic Freedom Index. Armenia’s economic
freedom score is 71.9, making its economy the 32nd
freest. Armenia is ranked 18th among 45 countries in
the Europe region. (Massispost.com, 05.03)

IMF demands more reforms

Fitch Ratings has affirmed Georgia's Long-Term
Foreign-Currency Issuer Default Rating at 'BB', with a
‘Negative’ outlook. The rating is supported by strong
governance and business environment. However, the
‘negative’ outlook reflects the significant ongoing
impact of the coronavirus pandemic on Georgia's
economy. (Fitchratings.com, 12.02)

Ukraine must make more progress on reforms to
unlock the next part of a USD 5bln loan, according to
the IMF. The Fund was also concerned about the
government’s decision made in January to regulate
household gas prices. President Volodymyr Zelenskiy
will ask parliament to urgently vote on bills on
judicial reform. (Reuters.com, 13.02)

Armenia
Armenia's economy shrinks by 7.6%
In 2020, Armenia's economy contracted by 7.6% from
the previous year, according to the National
Statistical Committee. The Armenian government has
projected 3.2% growth for 2021. (Arka.am, 22.02)

Georgia
Fitch affirms Georgia’s credit ratings

Kazakhstan
Fitch affirms Kazakhstan’s credit
rating
Fitch credit rating agency affirms Kazakhstan’s LongTerm Foreign-Currency Issuer Default Rating at ‘BBB’
with a ‘stable’ outlook. According to Fitch, the
country has strong fiscal and external balance sheets
along with accumulated oil revenues, which are
strong buffers against coronavirus and oil price
shocks. (Astanatimes.com, 22.02)
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BUSINESS & FINANCE
Russia
Nestle to produce pet food in
Novosibirsk
Nestle intends to build a plant for the production of
pet food in the Novosibirsk region. The site will be
commissioned for early 2023. (Bbgl.ru, 04.02)

French to produce insulation materials
in Siberia
The French construction materials producer SaintGobain has decided to build a new plant for the
production of high-quality heat-insulating materials.
The site will be located in the Siberian Federal
District. The total investment is estimated at RUB
3bln. (Radidomapro.ru, 25.02)

Rockwell starts production in
Krasnoyarsk
The Danish producer of mineral wool, Rockwell, will
construct a biotechnological complex for deep wood
processing in the Krasnoyarsk Territory. The
estimated annual production capacity will amount to
1 million tons of cellulose. The investment is
estimated at USD 10mln. (Whatwood.ru, 17.02)

Stockmann opens department store in
Moscow
Finland’s Stockmann department store chain plans to
open a 7,000 m2 flagship store in the Moscow city
centre, in 2021. (New-retail.ru, 03.03)

IKEA invests RUB 29bln in shopping
centre
IKEA (Ingka Centers) will invest RUB 29bln (USD
392mln) the Mega Teply Stan shopping centre and its
transport infrastructure. More than 130 new stores
and 19 new public spaces will appear on the territory
of the Mega shopping center. A joint program with the
Moscow government to modernize the transport hub
will be implemented. This is the largest construction
project in Moscow with the participation of a foreign
investor, IKEA writes in a release. (Tass.ru, 03.03)

H&M under tax scrutiny
The Federal Customs Service says it has opened a
large scale tax evasion case against the Russian
subsidiary of H&M. The case against the company was
opened in December 2020. H&M assured that they
pay taxes in accordance with the laws. (RBC.ru,
10.02)

Fortum invests in solar energy project
Swedish-Finish Fortum and the Russian Direct
Investment Fund are investing in a solar power plant
project in the Republic of Kalmykia. The plant will
have a capacity of 116 MW, which is the largest solar
generating facility in Russia. (Akm.ru, 01.03)

Ukraine
H&M opens in Kharkiv
The Swedish retailer H&M plans to open its first store
outside of Kyiv, in Kharkiv. This will be the sixth H&M
store in Ukraine. (Open4business.com.ua, 03.03)

Mexicans to bake buns for McDonald’s
Mexico-based Grupo Bimbo has plans to build a
bakery in the Kyiv region to bake buns for
McDonald’s. Three years ago, Grupo Bimbo bought
East Bolt Ukraine bakery in Dnipro to bake buns for
the fast food chain. (Open4business.com.ua, 03.03).

Jysk opens five new shops
Denmark’s JYSK will open five new furniture and
household goods stores in Ukraine by June, raising
the total number to 77. In addition, the chain is
reformatting all existing stores and promoting online
sales. (Ubr.ua, 15.02)

Vestas builds wind park in Mykolaiv
Denmark’s Vestas has signed a joint venture
agreement with DTEK Renewables to build 126 MW
of wind power capacity in Mykolaiv. The wind park is
expected to be fully commissioned in the second
quarter of 2022. (Renews.biz, 01.03)
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Kazakhstan
Chinese online taxi service to Ukraine
DiDi, China’s online taxi service plans to launch this
year in Ukraine. DiDi entered Russia last year, a first
step in a plan to expand across Eastern Europe. DiDi
will compete with Bolt, Uber and Uklon for Ukraine’s
taxi market, estimated at USD 800mln a year. (Ain.ua,
05.02)

Georgia
Austrians to explore oil in Black Sea
Austrian-based OMV Group, one of the largest oil
companies in Europe, will start oil and gas
exploration works in Georgia’s Black Sea waters.
According to the agreement, the Austrian company
will have the right to carry out exploration works in
Georgian waters for 25 years. (Georgianjournal.ge,
25.02)

Japanese invest in data centre
The Japanese companies Japan DX and Land
Management Co. Ltd will invest USD 150mln to build
a data centre for storing and processing data. They
will also invest in creating a digital platform for
investment projects by issuing security tokens at the
Astana International Financial
Center. (Astanatimes.com, 17.02)

Uzbekistan
Egyptians to produce drugs in
Tashkent
The Egyptian company Solyphar will enter into a joint
venture with a local Uzbek company in order to build
a pharmaceutical plant in the Tashkent region. The
estimated investment is USD 20mln.The plant will
produce 120 different types of drugs. (Regnum.ru,
23.02)
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Swedish Chamber of Commerce for Russia & CIS
The Swedish Chamber of Commerce for Russia & CIS is an information, contact and service organisation. The mission
of the Chamber is to promote trade between Sweden - Russia and the CIS, as well as to work as a forum for new ideas
and exchanging of experiences.
To order subscription of this newsletter, please contact Swedish Chamber of Commerce for Russia & CIS. See contact
information below.

Swedish Chamber of Commerce for Russia & CIS
Contacts
Secretariat contacts:
Regina Guvenius
Tel: (+46)-70-4501945
info@swedishrussian.com
www.swedishrussian.com

About Newsletter Content
The Swedish Chamber of Commerce for Russia & CIS newsletter is
produced by iBIC Russia Ltd, a business information and PR
company.
The newsletter contains information from selected media sources.
iBIC does not take responsibility for incorrect information
originated in the source material.
www.ibic.se
info@ibic.se
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