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RUSSIA’S BALANCE OF PAYMENTS (2025 Q1)1

•	 The current account surplus declined year on year (YoY) in 2025 Q1 as a result of a narrowing of 
the trade surplus and a widening of the primary and secondary income account deficit.

•	 The value of exports decreased due to lower global prices for oil and coal, voluntary oil production 
cuts under OPEC+ agreements, and the termination of gas transit to Europe via Ukraine. Exports were, 
however, supported by rising global prices for gas and a number of metals, as well as by larger gas 
supplies to China.

•	 In 2025 Q1, the value of imports dropped to a lesser extent than that of exports YoY. The effects 
of the higher recycling fee and lower demand for imports because of higher interest rates were 
partially offset by contracting new suppliers and continuously strong growth in domestic demand.

•	 In 2025 Q1, the financial account surplus was mainly generated by growth in foreign assets, which 
was faster than that in foreign liabilities.

Current account

The current account surplus totalled $20 billion in 2025 Q1 (2024 Q1: +$24 billion; 2024 Q4: +$14 billion). 
The slight year-on-year decrease resulted from both a narrowing of the trade surplus and a widening of the 
primary and secondary income deficit. The trade surplus shrank, as the value of exports was decreasing 
faster than that of imports YoY. The primary and secondary income deficit increased owing to a reduction 
in income payable to residents, whereas that due to non-residents remained at the last year’s level.

Goods and services exports

Goods exports

The value of goods exports lost 4% YoY in 2025 Q1 (2024 Q4: +7% YoY). Based on the data of the 
Federal Customs Service (FCS) of Russia, the major driver of its decrease in January and February 
2025 was a reduction in the value of minerals exports amid lower global prices for oil and coal and 
voluntary oil production cuts under OPEC+ agreements. Exports of food products and agricultural raw 
materials fell due to a more modest harvest of grains in 2024 than in the previous year and a lower 
quota on grain exports.2 Yet, reduced exports of minerals and food products in January and February 
2025 were partially offset by the higher value of exports of chemicals, machinery, equipment, motor 
vehicles, and other goods. The value of exports of metals and metal products was up too in January 
and February 2025 on the back of rising global prices for numerous non-ferrous and precious metals.3 
Exports of metals, however, were moderated by restrictions imposed by Western countries. The 
share of exports to Europe in total exports fell to 15% between January and February 2025. Asia still 
dominated the composition of exports with 76% of Russian goods exports. Africa’s share rose to 6%.4

1	 �The commentary on the balance of payments includes preliminary estimates of its indicators in 2025 Q1.
2	� Resolution of the Government of the Russian Federation No. 1818, dated 18 December 2024.
3	� According to data from the Results of Foreign Trade with All Countries (January–February 2025) published by the FCS of 

Russia on its website.
4	� The calculation is based on the Results of Foreign Trade with All Countries (January–February 2025) published by the FCS of 

Russia on its website.

http://government.ru/docs/53784/
https://customs.gov.ru/storage/document/document_statistics_file/2025-04/10/a0NF/структура022025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-04/10/a0NF/страны022025.xlsx
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Oil and petroleum products. In 2025 Q1, oil prices were flat quarter on quarter (QoQ) amid production 
cuts under OPEC+ agreements and concerns about disruptions in supplies. However, prices 
plummeted YoY because of risks to growth in the global economy and demand caused by the increase 
in US customs duties and countermeasures. According to the World Bank, the Brent crude price dived 
9% YoY to $76 per barrel on average in 2025 Q1. The Russian Urals crude price fell to $63 per barrel.5 
Its discount to Brent increased to 17% in 2025 Q1 from 14% in the previous quarter because of new 
restrictions imposed by Western countries.6 January saw the US introduce sanctions on oil tankers. In 
February, the EU expanded the list of sanctioned vessels as part of the 16th sanctions package against 
Russia. Consequently, Russian oil freight rates soared, with foreign buyers insisting on more sizeable 
discounts.

Sanctions and voluntary production cuts by Russia under OPEC+ agreements constrained growth 
in the quantities of Russian oil exports. Exports were also pushed down by bad weather in ports 
causing disruptions in shipments. Exports of petroleum products were restrained by scheduled and 
unscheduled repairs at oil refineries. The ban on petrol exports was extended until 31 August 2025, 
with direct producers remaining exempt from it.

Natural gas and LNG. Global prices for natural gas rose both QoQ and YoY, driven by a faster depletion 
of EU gas stocks, high gas consumption in Turkey, and uncertainty over future supplies. According to 
the World Bank, the global natural gas price index gained 24% QoQ and 66% YoY in 2025 Q1.

The quantities of Russian gas exports to Europe dropped due to the termination of gas transit via 
Ukraine from 1 January 2025, as the gas transit agreement expired. Russian gas supplies to Europe 
via the TurkStream pipeline were up but limited by the capacity of its line to Europe. However, their 
increase was insufficient to compensate for the decrease caused by the termination of transit via 
Ukraine. In 2025 Q1, the quantities of Russian liquefied natural gas (LNG) exports to the EU were flat 
YoY, according to Bruegel.

Concurrently, the quantities of gas exports to China rose in 2025 Q1, as the Power of Siberia pipeline 
reached its designed capacity on 1 December 2024. In March 2025, daily gas supplies to China 
hit a historical record, with no halt in supplies via the Power of Siberia pipeline even during routine 
maintenance.

Non-oil and gas exports.7 Global prices for Russian non-oil and gas exports showed mixed trends 
in 2025 Q1. Global prices for coal were going down,8 as Asia reported sufficient supply and limited 
demand. Prices for iron ore were flat QoQ but plummeted YoY9 owing to the uncertain global economic 
outlook. Contrastingly, global prices for aluminium and copper rose10 fuelled by the revival in demand in 
anticipation of the increase in US customs duties. Global prices for fertilisers were up too.11 Global gold 
prices reached a historical high in part due to stronger investor appetite for the defensive asset amid 
higher global risks.

The export quantities were limited by foreign restrictions that complicated logistics and foreign 
trade payments. In 2025 Q1, restrictions tightened after the US sanctioned more than 180 vessels. 

5	 �The calculation is based on data from the Ministry of Economic Development of the Russian Federation.
6	 �The calculation is based on World Bank data and information from the Ministry of Economic Development of the Russian 

Federation.
7	 �Exports of goods, except for oil, petroleum products, natural gas and LNG.
8	 �According to the World Bank, the Australian coal price dived 13% YoY and 21% QoQ in 2025 Q1.
9	 �According to the World Bank, the global price for iron ore lost 18% YoY in 2025 Q1.
10	 �According to the World Bank, global aluminium and copper prices went up by 20% YoY and 2% QoQ and 11% YoY and 2% 

QoQ, respectively, in 2025 Q1.
11	 �According to the World Bank, the global fertiliser price index gained 11% YoY and 6% QoQ in 2025 Q1.

https://home.treasury.gov/news/press-releases/jy2777
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_585
http://government.ru/docs/54358/
https://www.gazprom.ru/press/news/2025/april/article580533/
https://www.gazprom.ru/press/news/2025/march/article579871/
https://www.gazprom.ru/press/news/2025/april/article580577/
https://www.gazprom.ru/press/news/2025/april/article580577/
https://home.treasury.gov/news/press-releases/jy2777
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On 24 February 2025, the EU in turn adopted the 16th sanctions package against Russia and added 
74 vessels to the sanctions list. As a result, 153 ships were banned from European ports and could 
not receive sea freight services from European providers. The EU restrictions also affected the ports 
of Ust-Luga, Primorsk, and Novorossiysk. Exports were moderated by complicated international 
settlements: the 16th EU sanctions package provided for SWIFT access cut off for another 13 financial 
corporations. The package also included tougher sanctions against exports of Russian metals, namely 
a lower quota on Russian exports of primary aluminium to the EU and a direct ban on its exports to 
Europe in the future. These restrictions were supposed to supplement the existing EU embargo on 
products from aluminium and ferrous metals. Moreover, exports of metals were still under pressure 
from US and UK sanctions.

Services exports

The value of services exports lost 2% YoY in 2025 Q1 (2024 Q4: +3% YoY). Trends, however, differed 
depending on the type of services. There were decreases in exports of transport, construction, and 
other services. Contrastingly, exports of travel services gained 9% YoY in 2025 Q1 following the 
expansion in 2024 partially driven by a larger number of foreign visitors to Russia.12

Goods and services imports

Goods imports. The value of goods imports lost 3% YoY in 2025 Q1 (2024 Q4: +11% YoY). According 
to the FCS of Russia, the major contributors to the reduction in imports in January and February 2025 
were machinery, equipment, motor vehicles, and other goods.13 This was associated with a steep fall in 
imports of motor vehicles following the scheduled increase in the recycling fee on 1 January 2025.14 
Moreover, demand for imports was down YoY due to higher interest rates. Imports were constrained by 
strong inventories. Russian imports of goods were gradually losing the support from the parallel import 
mechanism because of the exclusion of items from the relevant list of goods.15

Growth in domestic demand slowed down YoY but remained high. Coupled with the ongoing switch 
from European suppliers to importers from other countries, growing domestic demand supported 
imports. According to the FCS of Russia, goods imports from Europe shrank by 9% YoY between 
January and February 2025, whereas those from Asia and Africa expanded. As a result, the share of 
Europe in Russian imports fell to 24%, those of Asia and Africa rose to 69% and 2%, respectively.16

Services imports

The value of services imports lost 2% YoY in 2025 Q1 (2024 Q4: +7% YoY). Imports of transport 
services approached the last year’s level. The reduction in imports of construction and other business 
services was partially offset by the higher value of travel services imports compared to 2024 Q1.

12	� According to the Border Service of the Federal Security Service of the Russian Federation, the number of foreign visitors to 
Russia increased by 8% YoY over 2024.

13	� The calculation is based on the Results of Foreign Trade with All Countries (January–February 2025) published by the FCS of 
Russia on its website.

14	 �Resolution of the Government of the Russian Federation No. 1255, dated 13 September 2024, ‘On Amending Certain 
Regulations of the Government of the Russian Federation’.

15	 �Order of the Russian Ministry of Industry and Trade No. 4611, dated 8 October 2024.
16	� The calculation is based on the Results of Foreign Trade with All Countries (January–February 2025) published by the FCS of 

Russia on its website.

https://ec.europa.eu/commission/presscorner/detail/en/ip_25_585
https://www.fedstat.ru/indicator/38479
https://customs.gov.ru/storage/document/document_statistics_file/2025-04/10/a0NF/структура022025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-04/10/a0NF/страны022025.xlsx
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Financial account

The financial account surplus (net of reserve assets) totalled $13 billion in 2025 Q1 
(2024 Q1: +$ 29 billion; 2024 Q4: +$8 billion). The surplus resulted from a higher increase in foreign 
assets relative to liabilities.

Foreign liabilities went up by $5 billion in 2025 Q1 (2024 Q1: -$4 billion) due to a decrease in net 
repayments of foreign loans and renewed growth in foreign direct investment. Nevertheless, foreign 
liabilities rose less sharply in 2025 Q1 than in the previous quarter (+$10 billion).

Foreign assets (net of reserve assets) increased by $18 billion in 2025 Q1 (2024 Q1: +$25 billion; 
2024 Q4: +$18 billion), predominantly driven by other investment as in 2024 Q1.

Reserve assets decreased by $6 billion in 2025 Q1 owing to transactions in the balance of payments 
(2024 Q1: -$7 billion; 2024 Q4: +$8 billion). Nonetheless, international reserves were up to 
$647 billion as of 1 April 2025.
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RUSSIA’S BALANCE OF PAYMENTS*
($ BN)

2023 2024 2025

Q1 Q2 Q3 Q4 Year Q1 Q2 Q3 Q4 Year Q1**

Current account 14.7 7.6 15.3 11.8 49.4 23.9 17.1 7.8 13.5 62.3 19.8

Balance of goods 29.6 26.3 33.4 32.3 121.7 34.8 35.7 30.8 31.6 133.0 32.5

Exports 104.3 103.4 109.1 108.0 424.7 101.9 106.4 109.1 115.7 433.1 97.5

Imports 74.6 77.2 75.7 75.6 303.1 67.1 70.8 78.2 84.1 300.1 64.9

Balance of services -7.7 -9.0 -10.6 -8.8 -36.1 -7.4 -9.3 -12.4 -9.9 -39.1 -7.4

Exports 9.7 10.3 9.4 11.0 40.5 10.1 9.9 10.9 11.3 42.2 9.8

Imports 17.5 19.3 20.0 19.8 76.6 17.5 19.2 23.3 21.3 81.3 17.2

Balance of primary and 
secondary income -7.2 -9.6 -7.5 -11.7 -36.1 -3.5 -9.2 -10.6 -8.2 -31.5 -5.4

Capital account -0.1 0.0 0.0 -1.3 -1.4 0.0 -0.1 -0.1 0.0 -0.3 0.0

Current and capital account 
balance 14.7 7.6 15.2 10.5 48.0 23.8 17.0 7.7 13.5 62.0 19.7

Financial account balance, net of 
reserve assets 17.3 6.2 14.3 10.9 48.7 29.1 11.0 9.2 7.5 56.8 13.3

Net incurrence of liabilities -11.7 4.8 8.2 -8.6 -7.3 -4.3 2.7 1.6 10.0 10.0 5.1

Net acquisition of financial assets, 
net of reserve assets 5.6 11.0 22.6 2.2 41.4 24.8 13.7 10.8 17.5 66.8 18.4

Change in reserve assets -5.1 -1.4 -2.3 -1.2 -10.0 -6.9 -1.3 -3.2 7.6 -3.8 -5.9

Net errors and omissions -2.4 -2.9 -3.1 -0.9 -9.3 -1.6 -7.3 -1.7 1.7 -9.0 -12.3

*	 �In the financial account, a surplus denotes net lending and a deficit denotes net borrowing. In assets and liabilities, ‘+’ means growth and ‘-’ means decline.
** Estimate.
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EXPORTS AND OIL PRICE Chart 3

-100

-50

0

50

100

150

0

35

70

105

140

175

2019 2020 2021 2022 2023 2024 2025

% YoY$ bn

Services exports
Goods exports
Goods and services exports (right-hand scale)
Brent crude price (right-hand scale)

0

100

200

300

400

500

50

100

150

200

250

300

2019 2020 2021 2022 2023 2024 2025
Brent crude
Iron ore
Aluminium
Gas (right-hand scale)
Coal (Australia) (right-hand scale)

GLOBAL COMMODITY PRICES
(2019 Q1 = 100%)

Chart 5

Source: World Bank.

CURRENT ACCOUNT Chart 1
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Sources: Bank of Russia, World Bank.

IMPORTS AND RUBLE EXCHANGE RATE Chart 4

Source: Bank of Russia.
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Chart 2

Source: Bank of Russia.
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Chart 6

* ‘+’ denotes net lending and ‘-’ denotes net borrowing.
Source: Bank of Russia.

* 2025 Q1 GDP data are unavailable.
Sources: Bank of Russia, Rosstat.



The data cut-off date – 14 April 2025.

The electronic version of the information and analytical commentary is available on the Bank of Russia website.

Please send your comments and suggestions to svc_analysis@cbr.ru.
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