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MEMBER INFO

Dear Members, 

Russia´s unlawful aggression in Ukraine proceeds at this very moment, with an increasing number of victims 

for every day the war continues! There are enormous losses in everything from human lifes to 

infrastructure.  

The war is further affecting the whole world with disrupted supply chains, higher energy and commodity 

prices, raised inflation and followingly interest hikes.  

The new government in Sweden clearly declared that Sweden is continuing its commitment to support 

Ukraine in various ways. The government through different organizations is already now investigating how 

the future efforts for a reconstruction of Ukraine from both Swedish and from EU side can be organized in 

best way. Remember that from January 1, 2023, Sweden will be heading the EU. Be alerted that there will 

presentations of findings, seminars, webinars, conferences and upcoming tenders in a near future. We in 

the Chamber will try to keep posted about these events and inform you all about everything from 

background information to business proposals.  

Heinz Sjögren, CEO 

 

Ukrainian flags in front of the Russian Embassy in Riga, Latvia. 
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CSR: New Report on Foreign Business in Russia (October 2022) 

The CSR (Center for Strategic Research) is a non-profit organisation that plays a leading role in the 

development and implementation of a strategy for the long-term development of the economy of the 

Russian Federation. 

In June 2022, when foreign companies massively announced the suspension of their activities in the Russian 

market, and some launched the process of leaving Russia, the CSR Foundation published a report “The 

picture of foreign business in the new economic conditions”, which assessed the scale of foreign business 

activities in Russia, as well as its modest role in the labor market. 

The new report of the CSR talks about the development of the situation with foreign business in Russia as 

of mid-September 2022. The picture has now changed: companies almost completely stopped making 

statements about new restrictions on their work on the Russian market. At the same time, a significant part 

of foreign businesses that had previously restricted their activities began to announce their withdrawal 

from Russia (mainly through the transfer of local branches to new owners), and in some cases officially 

resume their activities without changing owners. 

The curtailment of foreign business activities in Russia is small by national standards: only 7% of the largest 

foreign companies announced their decision to leave the Russian market with the liquidation of their local 

branch. At the same time, this process can significantly affect the state of both some technologically 

complex sectors of the country (for example, the automotive industry and heavy machinery), as well as 

individual Russian regions. 

Below you may find a summary of the key number and an extract of the findings from CSR latest report. 

Key numbers 

• 7% of the largest foreign companies announced their withdrawal from Russia without transferring 

of local branches to the new owners; 

 

• 15% of the largest foreign companies announced their withdrawal from Russia with the transfer of 

the local branch to another person; 

 

• 34% of the largest foreign companies restricted their activities in the Russian market; 

 

• > 57% of subsidiaries of foreign companies that changed ownership will have a final beneficiary 

from among the Russians; 

 

• 70% of average discount on the sale of Russian branches by foreign companies; 
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• 200–240 billion dollars lost by the largest foreign companies operating in Russia since the end of 

February 2022; 

 

• 30% of foreign companies sold or preparing to transfer to Russian business announced rebranding;  

 

• 90% of subdivisions of foreign companies that have changed ownership have officially resumed 

their activities. 

 

Key Findings 

• The list of companies that planned to in a way or the other limit their activities in Russia or leave 

the Russian market was for the most part formed by the beginning of June and has not had 

significant changes since then. 

 

• As of today, companies that previously restricted their work on the Russian market are starting to 

decide whether to leave the country or continue their activities without changing ownership. The 

intensity of this process has been accelerating in recent months, with 96% of decision makers 

choosing to leave the Russian market. 

 

• 129 largest foreign companies have already announced their intention to leave the Russian market, 

while no more than 5% of them have actually ceased their activities. They are major employers, 

providing about 285,000 jobs. At the same time, 59% of the companies that announced their 

withdrawal from the country motivate their decision with subjective reasons. 

 

• In 69% of cases, a foreign business that has announced its decision to leave the Russian market 

does so by selling a local branch to a new owner (usually from among Russians or representatives 

of friendly countries). At the same time, at least 30% of such transactions, according to CSR 

estimates, provide for the possibility of returning the unit to the original owner (for example, 

through a buyback option). According to media reports, such a return is provided, for example, in 

transactions for the sale of Renault assets (the company's share in AvtoVAZ was transferred to FSUE 

NAMI, the Moscow Renault Russia plant was transferred to the Government of Moscow) and 

McDonald's (sold to Alexander Govor's firm GiD ). 

 

• The new owners of the former subdivisions of foreign companies act, as a rule, promptly: 90% of 

their subdivisions have already officially resumed their activities (although the company could not 

stop its activities unofficially), which made it possible to save about 150,000 jobs. 

 

• The decision of foreign businesses to leave the country on a national scale can, when it comes to 

certain industries, affect the number of jobs and employment levels (public catering, food industry, 

automotive, IT), as well as access to complex technologies and advanced solutions (automotive  
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industry, heavy machinery, electrical equipment). In addition, some of the foreign companies that 

announced their withdrawal operated within the country's largest industrial sites, creating at least 

65,000 jobs there (for example, a well-known automobile plant in Moscow and a tire plant in the 

Moscow region formed a large site). 

 

• According to CSR estimates, about 39% of foreign companies that announced their withdrawal from 

the country (primarily from Germany, Switzerland, Denmark, Sweden and Finland) produced 

technologically sophisticated products or provided complex services (for example, IT services). 

 

• Companies from Finland (80% of Finnish companies operating in Russia decided to leave the 

country), Denmark (73%) and Great Britain (35%) are the most active in leaving the Russian market. 

As a result, the losses of these companies since the end of February in aggregates have already 

reached 1-2% of their countries' GDP. At the same time, the business of some other countries is 

acting more pragmatically and has not yet taken massive steps to leave Russia, for example, from 

Austria (8%), Japan (14%), Switzerland (16%). The approach of Polish business is noteworthy: 83% 

of companies operating in Russia, despite the sharp rhetoric of the authorities, retain their presence 

in the Russian market. 

 

The full report (in Russian) can be found at the following link. 

Further information on the exodus of Western companies from the Russian market can be found in this 

video by Real Reporter. 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.csr.ru/upload/iblock/7d7/sftonnurobki28bulojpjq8bufmb7gd3.pdf
https://www.youtube.com/watch?v=CmO7BR_Tq04
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Invitation to Friends of KSE event: A strategy to help Ukraine win the war and 

become a successful member of the EU 

When: 7th November 2022, 4–5.30 PM (CET) 

Where: Room 350 at SSE, Bertil Ohlins gata 5, 113 50 Stockholm.  

              The event will be also streamed online via Zoom. 

 

Friends of KSE is a Swedish non-profit (“Ideell förening”) with the purpose to support academics and 

students with links to Ukraine and in particular, though not exclusively, to the Kyiv School of Economics 

(KSE). This will be done through fundraising, human, and intellectual support. The funds raised will be used 

to support Ukrainian academics and faculty, staff, and students at KSE. 

Friends of KSE together with the Stockholm Institute of Transition Economics (SITE) invites you to an event 

to learn more about the current situation in Ukraine, the sanctions against Russia and how to support the 

partner school, the Kyiv School of Economics (KSE). 

Russia's fierce military campaign in Ukraine continues, but Ukraine stands their ground as the military tide 

is turning in their favour. This event will bring you up to date on the situation and what is needed for Ukraine 

to win the war and become a successful member of the EU. Part of the discussion will focus on the need for 

sanctions against Russia to limit the resources available to its war machine and undemocratic leaders.  
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KSE's significant contributions to the defence and survival of Ukraine in the war will also be talked about. 

To date, KSE has raised 37 million US dollar in support of defence and education. Its most recent initiative 

focuses on building bomb shelters at schools all over Ukraine so that students at all levels can go back to 

their schools and obtain the education they deserve. Building human capital will be as important as 

rebuilding physical capital, while the country prepares for its future in the European Union. 

While KSE is raising funds to support Ukraine in the war, we started the charitable foundation Friends of 

KSE in Sweden to support KSE as well as Ukrainian students and academics within and outside Ukraine more 

generally. Since the event "Support the future of Ukraine" on April 19th, 2022, the foundation has raised 

more than 500 000 Euros and this event will be an opportunity to increase this support. 

Special guests will be Tymofiy Mylovanov, President of KSE and former Minister of Economy and Trade in 

Ukraine, and Nataliia Shapoval, Vice President for Policy Research at KSE and one of the members of the 

influential Yermak-McFaul international expert group on sanctions. More speakers will be added. 

Comments will be shared by Andreas Umland, analyst at the Stockholm Centre for Eastern European Studies 

(SCEEUS) at the Swedish Institute of International Affairs and by Torbjörn Becker, Director of SITE. The 

discussion will be moderated by Maria Perrotta Berlin, Assistant Professor at SITE.  

 

To register, click on the following link. 

 

 

Moody’s Analytics’ Webinar: Q4 Economic Outlook - "Is Recession Inevitable?" 

When: 15th November 2022, 4 PM (CET) 

Where: Online 

 

 

 

Moody’s Analytics provides financial intelligence and analytical tools supporting our clients' growth, 

efficiency and risk management objectives. 

The webinar will focus on the topic of recession. With the Federal Reserve determined to quickly rein in 

inflation, recession looks increasingly likely. But is it inevitable? What would have to happen to avoid a 

downturn? If a recession does occur, how severe and long is it likely to be? 

https://www.trippus.se/web/registration/registration.aspx?view=registration&idcategory=AB0ILBC4OWokmRlB-QVIuBNzW1xZKg94HUP_wrIY6VwPaZrhvPuSmt0nsQ3CTfhUiiHSLtEJWdoX&ln=eng&c_rid=60hl0j5901954HexaDg787548154%7C79757000&utm_campaign=1427062_Friends_of_KSE_Nov_7_invitation&utm_medium=email&utm_source=SITE-All_Users
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Speakers 

  

 

 

 

Mark Zandi Chief Economist                       Cristian deRitis       Ryan Sweet 

Chief Economist                                            Deputy Chief Economist      Senior Director, Research 

Moody's Analytics                                        Moody's Analytics                                   Moody’s Analytics 

 

Register at the following link. Registration closes 24 hours prior to the live event. 

 

 

 

Online Organic Export Days 2022 – Ukraine, Albania, Serbia 

When: between 22nd November – 2nd December 2022 

             Official opening on 22nd November, 09:30 AM – 01:30 PM. Full programme. 

Where: Online 

 

 

http://info.moodys.com/dc/63cEqt0UpkyvZSWZrjfZTBybIHFXa6qheU83dwzQsbXtV5nEjJZXJBHT0a0rB2YN65g3Wdii3wR9cW_7Me15zZkESgv2FcwjdBhaWhu_eFmYfZayw0_44QynKXLUuw9GBFUJ5nRWI-nQuRhGM66dOEaU3_vW1Q3AvIw_c84azQ-h7dhgNp2-uC6rACzAAjssYZD7T2ARocGyYOc5b1f7MuU6vyawFDK6AakkDgPJJ1QBHACtMPNR34Cq7Tv-dkT4wV0BODMJrmhLy1ovx00pXPpLKL2PK14QY2SrMQiXtA8m6_mbzCmpJYT6hGz8j_x64_Qyn7W3aWRvrRMBBZiMm315RaCSvEnIne3LpDSyqMlVqXWGbkugMFKR_QJbtYtlwtwZp-TFZs6wuZ3dPmecFegk2AIda4TXeuuMzmBXlzM=/OTYxLUtDSi0zMDgAAAGHcNVBY4frpdW6daM6InILL6Ex_OL6JUK-xhrWRt1wPQ1LAiffNDa80P4jb5sYkQfwETpZPlc=
https://prod5.assets-cdn.io/event/9024/assets/8333662070-5137215dbe.pdf
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The OT4D and QFTP programmes, which among others promote the export of organic products from 

Ukraine, Serbia and Albania, take up this development and proudly announce the Online Organic Export 

Days 2022 – Ukraine, Albania, Serbia. 

 Relevant organic product categories of the three export countries are organic cereals, organic legumes, 

organic berries, organic MAPs (cultivated and wild collection), processed food and feedstuff components. 

Within the period of the Organic Export Days you as importers are invited to learn more about the organic 

sector and the main exporting companies from Ukraine, Serbia and Albania and build up or continue 

commercial partnerships. 

Interested exporters of organic products from the three countries as well as importers from all over the 

world can register and upload their company profiles on the online platform b2match. 

 Over the whole period, organic exporters and importers will have the opportunity to request business 

meetings via the platform, e.g., to exchange information on current product offers and requests or any 

business plans for 2023. 

 The Online Organic Export Days 2022 will be organised by the programmes OT4D and QFTP in collaboration 

with local partners from the three countries. 

OT4D – The OT4D programme aims to accelerate the uptake of organic farming in Albania, Serbia and 

Ukraine by engaging in Organic 3.0, a vision to mainstream and position organic systems as part of the 

solution to solving the challenges faced by our planet and our species. The programme, implemented by 

IFOAM - Organics International, together with HELVETAS Swiss Intercooperation and FiBL. 

QFTP – The overall goal of the QFTP Program is to increase value added trade from the organic and dairy 

sectors, both domestic and export markets, by pursuing two objectives: Objective I: to strengthen product 

quality and safety in the organic and dairy sectors; Objective II: to increase trade capacity in the domestic 

and export markets with consumer products from the organic and dairy sectors. The program is 

implemented by the Research Institute of Organic Agriculture (FiBL, Switzerland) in partnership with 

SAFOSO AG (Switzerland). 

Both programs are funded by Switzerland through the Swiss State Secretariat for Economic Affairs (SECO). 

 

 

 

 

 

https://organic-export-days.b2match.io/signup
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ISET Policy Institute says lost water equals to 2.2 Tbilisi Sea and it would have been 

sufficient for over 8,5 million people 

 

 

ISET-Policy Institute, funded in 2011, provides independent policy research, analysis, and training, and it 

reaches out to the broader academic, policy, and business community, as well as the general public. 

The ReforMeter, implemented under the USAID's Economic Governance Program, continues tracking the 

progress of reforms in Georgia to promote informed debate about reform priorities and policy decisions, 

improve accountability and help build trust between government, private sector, and general public. Water 

Resource Management is one of the target reforms, that establishes river basin management system and 

reintroduces economic instruments for water use. To track progress, ISET PI regularly updates reform-

related indicators that demonstrate existing trends in water management. One such indicator tracks losses 

of water as it's delivered to the residential sector. 

 

 

 

 

 

  

 

 

 

For a list of all reform-specific indicators please visit the following link. 

 

 

 

 

https://reformeter.iset-pi.ge/en/economic_effects


 

 
  12 

 

Meeting with Swedish Business in the House Museum of the Nobel Brothers in 

Baku 

On October 19th, the Swedish Ambassador in Baku Tobias 

Lorentzson and his team hosted the Swedish business 

community in Azerbaijan at a dinner in beautiful Villa Petrolea, 

the House Museum of the Nobel Brothers in Baku. The venue 

is a fitting place for Swedish companies to meet. Not only 

because the Nobel brothers were the first Swedish 

entrepreneurs to establish themselves on the Azerbaijani 

market, but also because they helped promote the 

development of Swedish business in the Russian Empire, of 

which Azerbaijan then was a part. 

 During the dinner fruitful discussions were held on further 

collaboration opportunities and upcoming business-related 

events. All agreed that the upcoming Euro 2024 football 

qualifying game in Baku on 16 November 2023 between 

Azerbaijan and Sweden will be a good promotion opportunity. 

Hopefully more Swedish companies take this opportunity to 

visit Azerbaijan. 

Special guests at the dinner were representatives of the very active Sweden Students & Alumni Network 

Azerbaijan who shared their findings from their recent visit to Sweden to learn about smart and sustainable 

city solutions.   

 The companies that were represented at the dinner were Oriflame, Ericsson, SKF, Systemair, Assa Abloy, 

Electrolux, Scania and Emtunga.  
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GTR: Ukraine’s ECA wants global support for beleaguered exporters 

 

Global Trade Review (GTR) is a world-class independent publishing 

and events company, offering a one-stop shop of news, events and 

services for companies and individuals involved in global trade. 

Here you may find an extract from their article on Ukraine’s ECA, published 11th October. 

Ukraine’s export credit agency (ECA) and how is seeking help from its global counterparts as it tries to 

accelerate coverage of financing for Ukrainian exporters battered by Russia’s invasion. 

The war erupted in February as the fledgling agency was still finding its feet. The Ukrainian government 

enacted legislation to establish an ECA in 2018, and operations did not commence until 2020. The following 

year the agency covered a modest Hrn12.5mn (US$340,000) in financing for local exporters, according to 

its website. The invasion also threw the country’s export industries into disarray, with almost half reporting 

in June this year that their businesses had completely or almost ceased production, according to research 

presented by the ECA to the Berne Union. 

ECAs in Europe and beyond suspended coverage of trade with Ukraine despite otherwise staunch backing 

for the country, with some citing the Ukrainian central bank’s ban on overseas payments for their decision. 

“Many ECAs closed insurance limits for contracts with Ukrainian counterparties,” the Ukrainian ECA’s acting 

deputy chairman Ruslan Hashev tells GTR. “It practically blocked Ukrainian companies’ access to the import 

of technologies, equipment and components. “After all, in wartime, Ukrainian business has problems with 

attracting additional funds, and cannot afford to work on an advance payment basis,” Hashev says. 

While some ECAs, such as those of Canada, the UK and US, made a point of retaining their coverage and 

credit limits for exports to Ukraine, the ECA is seeking more direct support for Ukrainian exporters and help 

in its own efforts to provide low-cost financing to the sector. In a webinar hosted in early September by the 

Berne Union, a global association of ECAs and trade credit insurers, the Kyiv-based agency implored the 

more than 100 ECA representatives present to return to their pre-war coverage limits for Ukrainian 

counterparties and consider financing imports of Ukrainian-origin goods. 

The agency also said ECAs should restore guarantee limits for Ukrainian exporters and improve the 

country’s risk rating under OECD country risk classification, which ECAs use to determine minimum 

premiums. Ukraine is currently rated 6, the second-highest risk category. 

Ukraine is also hoping to reach agreements with other ECAs on reinsuring its risks, which Hashev says ”will 

significantly strengthen support for Ukrainian exporters”. 

In April, the ECAs of Canada, the UK and US said they “will continue to support Ukraine and ensure that 

exports from our home countries can continue to flow” and encouraged other countries to do the same. 
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ECA to expand coverage 

The Ukrainian ECA has managed to maintain its own support for exporters throughout the war, which has 

worsened in recent days as Russia aimed a barrage of cruise missiles at Kyiv and over cities. Hashev says 

the organisation “did not face significant operational risks” and from the first week of the invasion had 

transitioned to using electronic workflow and digital signatures. 

“From the first day of the Russian invasion, all employees had the opportunity to choose a safe place of 

work within Ukraine or abroad by their own discretion,” he says. As of early October all staff had elected to 

return to the office. 

So far this year, the ECA says it has provided Hrn 71mn in coverage for 26 projects cumulatively valued at 

Hrn 468mn, with Germany, Poland and Bulgaria the top export destinations. It is targeting coverage of 

Hrn2bn-worth of exports by the end of the year. Hashev adds that the agency has fielded 150 applications 

for coverage under a joint pre-export financing programme with local banks, which are currently under 

consideration. 

Currently, the ECA offers insurance of suppliers’ credits for Ukrainian exporters and can insure loans and 

guarantees provided by Ukrainian lenders. Coverage for foreign buyers and banks is currently not possible 

because of Ukraine’s low sovereign rating due to the war, but Hashev adds that the majority of Ukrainian 

exporters are seeking “affordable financing from Ukrainian banks” which he says “is exactly what we can 

help with”. The agency is also set to benefit from a “significant” expansion in its capabilities, laid down in 

legal changes recently approved by the Ukrainian cabinet and which will take effect in January next year. 

The changes include the National Bank of Ukraine (NBU), the country’s central bank, allowing commercial 

banks to use ECA insurance contracts as loan collateral. The agency also received a licence from the central 

bank, which becomes its regulator. 

“All these changes will enhance the performance capability of ECA products and establish co-operation with 

banking institutions,” Hashev says. 

Ukrainian export volumes slumped by 30% in the first half of 2022 compared to the same period in 2021, 

according to the ECA, as the war ravaged the local economy. Imports almost halved during the same period. 

In addition to the disruption to production, Ukraine’s Black Sea ports have come under Russian fire, and 

the country’s airspace is closed to cargo traffic. 

A deal struck by Kyiv and Moscow, brokered by Turkey, allowing the shipment of Ukrainian commodities, 

has been a reprieve for exporters. 

While Ukreximbank, the country’s state-owned export-import bank, has also continued to operate during 

the war, the government is encouraging banks to extend financing to exporters. 
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Ukraine’s economy minister Yuliya 

Svyridenko told a meeting of 

bankers in late September: “The 

main task for us during the war is 

to restart the economy. In the first 

half of the year, we have a 24% 

drop in exports [by value].” “We 

are currently working on 

stimulating export operations,” 

she told the meeting, which 

included representatives of state 

banks as well as Raiffeisen Bank 

and Crédit Agricole. “I really want 

commercial banks to help in this 

and instead of deposit certificates 

of the NBU invest in lending to the 

real sector of the economy.” 

 

 

Round-table discussion with delegation from Uzbekistan 
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Thursday November 2 the Swedish Ministry of Foreign Affairs arranged a round-table (or rather rectangular-

table) meeting with a delegation from the Development Strategy Center of Uzbekistan headed by Executive 

Director, Mr. Eldor Tulyakov, and accompanied by Mr. Nodier Ganiev, Chargé d´Affaires of the newly 

opened Embassy of Uzbekistan in Sweden. 

Swedish MFA together with some Swedish institutions incl. our Chamber of Commerce received a 

comprehensive presentation of the impressive achievements in reforming economy and society in 

Uzbekistan during the period 2017-2021, and the even more impressive ambitions for the coming period 

2022-2026. Please contact the Chamber for further details and contacts! 

The Swedish ambassador to Uzbekistan, Mr. Tomas Danestad, is planning to take part in the large 

upcoming regional conference in Samarkand The EU-Central Asia Gateway Conference 

Global – Gateway (eucaconnectivity.uz) November 18, 2022. He is keen to learn more about Swedish 

business interest in Uzbekistan and in Central Asia, so don´t miss the opportunity to inform him – 

preferably before the conference.  

 

Calendar 

November 7, 2022 - Friends of KSE, event at Stockholm School of Economics 

November 15, 2022 - Moody´s Analytics´ Webinar – Economic outlook for Q4, 2022 

November 18, 2022 - EU-Central Asia Gateway Conference, Samarkand, Uzbekistan 

Nov. 22 – Dec. 2 - Online Organic Export Days incl. focus on Ukraine 

- - - - - - - - - - - - - - - - 

March 27, 2023  - Euro 2024 qualifier (football, men): Sweden vs. Azerbaijan. 

November 16, 2023 - Euro 2024 qualifier (football, men): Azerbaijan vs. Sweden. 

Continuously  -Follow our LinkedIn-page “Swedish Chamber of Commerce for Eurasia”, including 

Ukraine, for updates and webinar invitations!  Swedish Chamber of Commerce for 

Eurasia: Översikt | LinkedIn 

 

 

 

https://eucaconnectivity.uz/
https://www.linkedin.com/company/swedish-chamber-of-commerce-for-russia-&-cis/?viewAsMember=true
https://www.linkedin.com/company/swedish-chamber-of-commerce-for-russia-&-cis/?viewAsMember=true
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ECONOMY & POLITICS 

Russia  

Central Bank keeps interest rate at 

7.5% 
The Central Bank of Russia (CBR) has decided to keep 

its key interest rate at 7.5%, an expected measure 

aimed at supporting the country’s economy.  The CBR 

predicts that the inflation YE-2022 will reach 12-13%. 

(Themoscowtimes.com, 28.10) 

Surging prices of spare parts 
In Moscow and St Petersburg, 450 car service stations 

have closed their businesses due to diminishing 

demand and supply of automotive spare parts. The 

average price of spare parts from Honda and Volvo has 

increased by 59% and 51% respectively since the start 

of the year. (Dp.ru, 29.10) 

Small businesses struggle 
Small businesses in St. Petersburg are reportedly 

having problems with declining demand; turnover has 

fell by 30-40%. At the same time companies find it 

increasingly difficult to attract qualified employees as 

many men are either leaving the country or are 

mobilised to the army. (Dp.ru, 29.10)  

GDP drops 3% in 2022 
Russia’s GDP will drop by 2.8-2.9% by YE-2022, 

according to Russia’s President Vladimir Putin. 

(Tass.com, 26.10) 

Ukraine 

Microsoft provides tech support 
Microsoft will provide USD 100mln to Ukrainian 

critical infrastructure and other state-critical sectors 

in technology assistance by the end of 2023.  “The 

company will also help with the curation and 

implementation of Ukraine’s digital sectors, such as 

cyber, judiciary, customs, medicine and education,” 

Microsoft said in a statement. (Open4business.com, 

06.11) 

 S&P confirms Kyiv’s rating 
The S&P has confirmed Kyiv's credit rating and 

continues to envision a stable forecast. The S&P has 

maintained Kyiv's long-term credit rating at ‘CCC+’. 

According to S&P, the issuer is vulnerable to 

favourable conditions to fulfil its financial obligations. 

Moreover, S&P indicates that Kyiv's current liquidity 

position is stable; cash reserves are sufficient to 

service the debt over the next 12 months. (Ubn.news, 

31.10) 

Angel fund invests in startups 
The angel venture fund Angel One, created by the UCU 

Foundation, has started operating in Ukraine. Angel 

One will invest in Ukrainian startups at the pre-seed 

and seed stages. (Ubn.news, 31.10) 

 EU prepares big financial package 
The European Commission is preparing financial 

support for Ukraine in order to attract up to EUR 18bln 

in loans and grants to cover half of Ukraine’s expected 

budget deficit in 2023. (Ubn.news, 02.11) 

Belarus 

GDP contracts in January-September 
In the period of January-September 2022. the Belarus 

GDP contracted by 4.5%, according to  the National 

Statistics Committee. (Belta.by, 17.10) 

Armenia 

Increasing trade with EU 
In the first eight months of 2022, Armenia's trade with 

the EU increased to USD 571mln, which is a growth of 

25%, according to the Economy Ministry. Exports has 

grown by 24.5% and imports by 44.8% in that period. 

(Arka.am, 03.11)  

 Azerbaijan 
Fitch affirms Azerbaijan at ‘BB+’ 
Fitch has affirmed Azerbaijan's 'BB+' rating with a 

‘Positive’ outlook (from previously: ‘Stable’). The key 

rating drivers are high oil and gas prices, large fiscal 

surpluses and low and falling public debt. 

(Fitchratings.com, 21.10) 

Kazakhstan 

GDP growth of 4% in 2023-2025  
Kazakh GDP growth is estimated at around 4% in the 

period 2023-2025, based on an average annual oil 

price exceeding USD 100 per barrel, according to the 

Kazakhstan government. In FY-2022 the forecasted 

GDP growth will amount to 3%. (Tass.19.10) 
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BUSINESS & FINANCE 

Russia 

Nokian Tyres sells Russian operation 
Nokian Tyres is selling its assets in Russia, including 

the plant in Vsevolozhsk, the Leningrad Region. The 

buyer is Tatneft. The transaction is estimated at 

approx. EUR 400mln. The date of the transaction is not 

yet disclosed by the parties. (Autostat.ru, 07.11) 

Mercedes-Benz sells Russian assets 
German carmaker Mercedes-Benz will withdraw from 

the Russian market and sell shares in its subsidiaries 

to the local car dealer chain Avtodom. The transaction 

is not expected to give rise to any further significant 

effects concerning the group's profitability and 

financial position. Moreover, the company's 15% stake 

in Kamaz would not be affected by this transaction. 

(Reuters.com, 26.10) 

ExxonMobile leaves Russia 
ExxonMobil says it has exited its Russian oil business. 

At the same time the company accuses the Russian 

government of the “expropriation” of its share in the 

Sakhalin-1 oil and gas project when the field has been 

transferred to domestic operators. (Ft.com, 17.10) 

Gap leaves Russian market 
The American fashion brand Gap will leave Russia and 

close all remaining shops in the country. In July, the 

Gap chain had 23 stores located in Moscow, St. 

Petersburg and Yekaterinburg. Stores are expected to 

close permanently after the inventory is sold out. 

(Izvesia.ru, 01.11) 

Huawei leaves Russia? 
Huawei, the Chinese manufacturer of electronics and 

telecom equipment, is considering a final exit from 

Russia. Since June 2022, the company has completely 

stopped direct deliveries of goods to Russia, and the 

company stopped supplying base stations for cellular 

communications in the spring. Officially, the company 

has not yet commented on the information about a 

possible withdrawal from the market. (Izvesia.ru, 

30.10) 

 

Delivery company imports H&M 

products 
The Russian delivery service, CDEK.Shopping, starts 

delivering goods from H&M in Europe to customers in 

Russia. The average delivery time today is 30 days. In 

the future, the company expects to reduce it to two 

weeks. CDEK.Shopping is also delivering clothes from 

Zara, Uniqlo, Levi's, Nike, Adidas and other brands that 

have suspended work on the Russian market. 

(Malls.ru, 28.10) 

LG plans closing Moscow factory 
The South Korean consumer electronics brand LG is 

considering closing its production in the Moscow 

region and instead moving to Uzbekistan. At the same 

time, LG is negotiating the opening of a plant in 

Kazakhstan. The Moscow plant manufactures LCD and 

plasma TVs, monitors, home theatres, washing 

machines and refrigerators. (Kommersant.ru, 20.10) 

Dutch sell Vympelcom to management 
Veon, the Dutch company that owns the telecoms 

operator Vympelcom will sell its Russian operations. 

The Dutch have owned Vympelcom since 2009.  Veon 

plans to hand over control of Vympelcom to the 

Russian firm’s top management in a move to avoid 

possible Western sanctions and meet regulatory 

requirements. (Themoscowtimes.com, 02.11) 

Bridgestone sells Russian business 
Japanese tiremaker Bridgestone is seeking a local 

buyer for its Russian business including a tire plant in 

Ulyanovsk, due to "general uncertainty and the 

ongoing supply issues" in that country. The company 

has already suspended manufacturing activities in as 

well as exports to Russia. Bridgestone began its 

Russian operation in 1998 and has more than 1,000 

employees in the country. (Kolesa-kz, 01.11) 

Ford exits Russian joint venture 
Ford has agreed to sell its 49% share in the Sollers 

Ford joint venture for a “nominal value”, with a buy-

back-option of 5 years. The j-v was established in 

Russia in 2011. Earlier this year, Ford wrote off USD 

122mln due to the suspension of its activities in Russia 

but will not make additional write-offs this time. 

(Bfmspb.ru, 26.10; Runews24.ru, 27.10) 
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 Ukraine 

McDonalds reopens restaurants in 

Ukraine 
McDonalds continues to reopen restaurants in 

Ukraine. On November 2, McDonalds re-opened in 

Ivano-Frankivsk, the openings also continue in the 

Kyiv region, in Bila Tserkva and Brovary. Moreover, 

they also reopen four outlets in Lviv. (Interfax.com.ua, 

19.10; 03.11) 

Armenia 

Evolution opens live streaming studio 

in Yerevan 
Sweden-based Evolution Gaming Group has opened a 

live streaming studio in Yerevan. That may bring new 

investments to Armenia in the region of USD 10-

20mln, according to the Economy-minister Vahan 

Kerobyan. "But we have to keep in mind that the main 

investment will not be monetary, but technological, 

cultural, and in the form of new jobs," he said. 

(Arka.am, 19.10) 

Azerbaijan 

Carlsberg invests in local production 
Carlsberg Azerbaijan LLC intends to invest more than 

USD 14mln with the purpose to localise more of its 

production in Azerbaijan. The company has also 

started to export its products to Georgia. Previously, 

Carlsberg has invested almost USD 100mln into the 

Azeri economy. (Trend.az, 12.10) 

Kazakhstan 

Spaniards invest in wind power project 
Spain’s Elecnor Company, a producer of alternative 

and renewable energy, has signed a Memorandum of 

Understanding on the implementation of the Garadagh 

Wind Power Plant project, just to the south of Baku. 

(News.az, 04.11)  

 

 

 

 

 

 

Germans start production of hydrogen 
Germany-based Svevind Energy Group has signed an 

investment agreement with the Kazakhstan 

government. The investment includes the 

construction of a green hydrogen production and 

distribution hub in the Mangystau Region, in the 

south-west of Kazakhstan. According to the plan, 

Svevind with local partners intend to produce two 

million tons of green hydrogen annually. 

(Astanatimes.com, 27.10)  

Dutch invest in automated dairy farm 
The Dutch company Lely International NV will invest 

in the establishment of an automated dairy farm in the 

Pavlodar region. The company provides agricultural 

products and solutions and produces milking robots. A 

Lely robotic milking system can milk 60 cows with one 

robot or more. (Astanatimes.com, 13.10)  

Coca-Cola to produce soft drinks in 

Shymkent 
Coca-Cola plans to launch a new soft drinks plant in 

Shymkent, in the south of Kazakhstan. The plant will 

have an annual production capacity of 262 million 

litres and will provide more than 100 jobs. 

(Astanatimes.com, 10.10) 
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Swedish Chamber of Commerce for Eurasia 
The Swedish Chamber of Commerce for Eurasia is an information, contact and service organisation. The mission of 
the Chamber is to promote trade between Sweden and Eurasia, as well as to work as a forum for new ideas and 
exchanging of experiences. 
 
Follow our LinkedIn-page “Swedish Chamber of Commerce for Eurasia”, including Ukraine, for updates and webinar 
invitations!  Swedish Chamber of Commerce for Eurasia: Översikt | LinkedIn 
 
To order subscription of this newsletter, please contact Swedish Chamber of Commerce for Eurasia. See contact 
information below.  

 
 
 
                
 
 

Swedish Chamber of Commerce for Eurasia 
Contacts 
Secretariat contacts: 
Regina Guvenius 

Tel: (+46)-70-4501945 
info@swedishrussian.com 
www.swedishrussian.com 
Swedish Chamber of Commerce for Eurasia  

 
 

 
 

              
 
 

About Newsletter Content 
The Swedish Chamber of Commerce for Eurasia newsletter is 
produced by Maiyak AB, a Stockholm-based fintech company, 
helping SMEs being investable. Learn more: 
maiyak.com 
The newsletter contains information from selected media sources.  
Maiyak does not take responsibility for incorrect information 
originated in the source material. Questions regarding the 
newsletter content should be sent to:  
info@maiyak.com 
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