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WHAT IS THE REPORT ‘REGIONAL ECONOMY: COMMENTARIES BY 

BANK OF RUSSIA MAIN BRANCHES’? 

The report ‘Regional Economy: Commentaries by Bank of Russia Main 

Branches’ (hereinafter, the Report) reviews the current economic situation 

in the seven Russian macro-regions, the boundaries of which correspond to 

the regions of operation of the Main Branches of the Central Bank of the 

Russian Federation (hereinafter, the Bank of Russia MBs). The content of 

the Report is prepared by the specialists of the Bank of Russia MBs. 

The feature of this Report is that it relies on qualitative analysis methods. 

Such analysis is based on the most comprehensive scope of economic 

information available regionally, including non-financial companies’ surveys 

and experts’ opinions. This approach makes it possible to combine official 

statistics with estimates by businesses, analysts, and industry associations 

and to identify trends emerging in regions. 
 
 

 

HOW DO WE COLLECT INFORMATION? 

An important source of information for the Report is the monitoring of nearly 

15,000 non-financial companies1 carried out by the Bank of Russia MBs. It 

provides high-frequency data on the development of industries in all Russian 

regions. These data are combined with information received by the Bank of 

Russia MBs, including following various events with the engagement of 

regional executive authorities, businesses, industrial unions, and 

entrepreneurs’ associations. Along with this descriptive information, we also 

use figures, including official statistics. All data are verified for accuracy and 

consistency. 
 
 

 

WHAT IS THE PURPOSE OF THE REPORT? 

This Report is prepared to be a reliable source of the most up-to-date 

information about regional development for addressing the objectives of 

monetary policy. It describes key trends in economic activity and pricing 

processes in Russian regions, as well as the identified effects of both 

country-wide and local factors. All this is an integral part of the information 

the Bank of Russia’s management needs to make monetary policy 

decisions. This Report is considered by the Bank of Russia’s management 

in the course of preparations for making key rate decisions. 

                                            
1 In April 2023, we surveyed 12,305 companies. 
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RUSSIAN FEDERATION 

In March 2025, the expansion of consumption continued to decelerate. Price growth rates 

as well as inflation and price expectations went down, while remaining elevated. The 

proportion of companies experiencing labour shortages remained significant, albeit below 

the autumn 2024 highs. Tight monetary conditions constrained lending to households and 

businesses, supporting the propensity to save. 

In March, overall business activity continued to grow. However, enterprises in a number of 

sectors reported an output decline. Amid growing demand for food, livestock farms in the Volga 

Region and packaging manufacturers in the South ramped up output. Siberia and the Far East 

increased coal production. Contrastingly, amid a decline in the housing market, the number of new 

apartment building projects, in particular in the Urals, decreased, and Siberian furniture 

manufacturers started to reduce output. Fish output went down in the Far Eastern basin, owing to 

unfavourable weather conditions. In some sectors, output was constrained by logistics problems. 

For example, a number of companies in Central Russia, the North-West, and the Volga Region 

reported rail transportation issues. In addition, growth in output was constrained by labour shortages, 

albeit to a lesser extent than in autumn 2024. Enterprises continued to implement investment 

projects, especially in sectors benefiting from strong demand. For example, the South and the North 

Caucasus were building new accommodation facilities amid growing tourist traffic. Agricultural 

companies were purchasing new equipment to prepare for the sowing campaign (see the Box 

‘Industry focus. Sowing campaign in 2025’).  Overall, businesses expect output and investment to 

go up in 2025 (see the Box ‘Business and investment activity of enterprises’). 

In March, growth in consumer activity continued to slow down in most macro-regions. This 

trend was most notable in the non-food segment, particularly in the car market (see the Box 

‘Household consumption’). To encourage demand, car dealers offered discounts and special prices 

to their customers. Furthermore, trade companies in some regions reported a decline in demand for 

home improvement goods (construction materials, furniture, household appliances) as well as 

clothing and footwear. Contrastingly, tour operators, as before, reported higher demand for foreign 

travel amid a stronger ruble. 

Seasonally adjusted (SA) monthly growth in consumer prices continued to decelerate in 

March. Growth in non-food prices slowed down most notably, owing to the slower rise in consumer 

activity and a stronger ruble. The monthly inflation rate (seasonally adjusted annualised rate, SAAR) 

was considerably above 4%, as before. Household inflation expectations in March and companies’ 

price expectations in April decreased but remained elevated. 

The credit market continued to cool down in February. Annual growth in corporate and retail 

lending decelerated. According to businesses, lending conditions remained tight. Mortgage lending 

slowed down less significantly than consumer lending, owing to a higher share of subsidised lending. 

The rise in household funds with banks remained high. 
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KEY TRENDS IN RUSSIAN REGIONS

MAIN BRANCH FOR THE CENTRAL FEDERAL DISTRICT. Annual inflation in Central Russia was 

below the countrywide level, as the current inflation rate (SA) remained low, including amid 

intensifying competition among retailers in certain commodity markets. Consumer activity was 

growing more moderately than across Russia. Some regions reported a decline in businesses 

demand for warehouses, which slowed down the increase in their rent. 

NORTH-WESTERN MAIN BRANCH. Wood processing companies recorded a rise in output in 

contrast to the countrywide dynamics. Furthermore, manufacturers of wood processing products 

with high added value increased production capacities. Fertiliser manufacturers ramped up output, 

owing to strong external and domestic demand. Cargo traffic at North-Western seaports was up, 

driven by the increase in coal and mineral fertiliser transshipment. 

VOLGA-VYATKA MAIN BRANCH. Companies’ price expectations decreased but remained higher 

than across Russia, in particular owing to the trends in retail trade and services. The output of 

livestock products continued to expand moderately, substantially constrained by labour shortages. 

The macro-region’s overall labour demand gradually declined, while average growth in real wages 

remained higher than across Russia. 

SOUTHERN MAIN BRANCH. Annual growth in lending to large businesses was below the Russian 

average, owing to a decline in new loans to manufacturing and trade enterprises. Cargo traffic at the 

macro-region’s seaports went down, due to a decrease in oil refining. The output of packaging 

materials was increasing faster than across Russia, driven by stronger demand from food 

enterprises. 

URAL MAIN BRANCH. Consumer activity was growing more slowly than across Russia. Ural’s 

chemical enterprises reduced the output of fertilisers. The output of construction materials remained 

unchanged, primarily owing to large areas of housing under construction and stable demand from 

the infrastructure sector. 

SIBERIAN MAIN BRANCH. The increase in coal exports, fuelled by better logistics, among other 

things, boosted coal production. The volumes of construction works and investment rose, albeit more 

slowly than across Russia, due to a decrease in investment activity of large companies after the 

completion of the active stage of the implementation of several projects in Siberia’s leading sectors. 

FAR EASTERN MAIN BRANCH. Consumer lending contracted in February in annualised terms, in 

contrast to the countrywide trend. The growth rates of real wages in the macro-region were below 

the Russian average as well. Cargo traffic at Far Eastern seaports contracted in February more 

significantly (SA) than across Russia because of a more notable decline in coal, oil, and gas 

transshipment. 
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CORE ECONOMIC INDICATORS 

    Date Russia 
MB for the 
Central FD 

North-
Western 

MB 

Volga-
Vyatka 

MB 

Southern 
MB 

Ural 
MB 

Siberian 
MB 

Far 
Eastern 

MB 

MBs’ percentage in 
inflation 

% 2025 100 33 11 12 15 14 10 5  

Inflation % YoY Mar25 10.3  9.9  10.4  10.8  10.8  10.1  11.0  9.5  

Core inflation % YoY Mar25 9.7  8.8  9.8  10.7  9.9  9.7  10.8  9.0  

Industrial production 
3MMA, % 

YoY 
Feb25 3.9  10.2  0.8  4.3  -0.2  -0.2  -0.2  2.8  

Fixed capital 
investment 

Cumulative, 
% YoY 

2024 Q4 7.4  4.1  15.6  6.2  7.8  8.8  4.7  9.1  

Construction 
3MMA, % 

YoY 
Feb25 8.4  8.1  16.7  4.6  5.7  5.4  1.8  18.3  

Housing 
commissioning 

3MMA, % 
YoY 

Mar25 8.9  30.6  -1.2  -9.1  8.8  -6.1  23.8  -9.1  

Retail 
3MMA, % 

YoY 
Feb25 4.3  3.9  1.8  5.3  3.8  5.7  4.8  9.5  

Commercial services 
3MMA, % 

YoY 
Feb25 2.5  2.0  1.3  1.7  3.9  5.0  2.7  -1.8  

Real wages 
3MMA, % 

YoY 
Jan25 8.7  10.0  6.1  11.4  6.8  8.3  6.5  6.6  

Real disposable 
income 

% YoY 2024 Q4 8.6  11.7  10.5  7.4  7.3  8.2  5.8  8.1  

Unemployment % SA Feb25 2.3  1.6  2.1  1.6  4.3  1.5  2.9  2.1  

Outstanding consumer 
loans2 

% YoY Feb25 0.4  -0.3  -1.4  1.8  4.4  1.0  -1.7  -2.9  

Outstanding mortgage 
loans 

% YoY Feb25 5.1  5.3  2.4  4.8  9.0  4.6  3.4  6.4  

Funds in escrow 
accounts 

% YoY Feb.25 12.4  12.4  8.6  15.7  13.4  10.6  6.0  29.7  

Non-financial 
organisations’ 
outstanding bank 
loans 

% YoY Feb25 15.7  16.2  13.0  22.5  18.4  18.0  9.8  9.3  

 Large 
borrowers 

% YoY Feb25 15.6  15.2  15.3  33.9  13.9  17.7  9.5  8.6  

 SMEs % YoY Feb25 16.2  21.4  -0.5  -0.6  25.3  19.3  10.7  12.4  

Companies’ price 
expectations3 

Balance 
of responses, 

p, SA 
Apr25 19.8  21.9  21.7  23.7  18.8  19.8  17.6  14.8  

Business Climate 
Index 

p, SA Apr25 4.8  1.4  4.0  2.9  8.3  1.5  3.5  6.5  

 Current 
estimates 

p, SA Apr25 -3.4  -6.1  -4.6  -4.8  0.4  -4.8  -7.5  0.4  

 Expectations p, SA Apr25 13.2  9.1  12.9  10.8  16.5  8.0  15.1  12.8  

 
Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.

                                            
2  Hereinafter, outstanding bank loans are given adjusted for foreign currency revaluation, according to 
Reporting Forms 0409316 ‘Loans to Households’ and 0409303 ‘Loans to Legal Entities’. These reporting forms 
are used to carry out regional analysis since they enable the aggregation of indicators by resident borrowers’ 
location. 
3 The balance of responses is the difference between the percentages of responses ‘will increase’ and ‘will 
decrease’ to the question about expectations regarding prices in the next three months. Companies’ price 
expectations and the Business Climate Index are based on the monitoring of businesses carried out by the 
Bank of Russia. 
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INFLATION IN RUSSIAN REGIONS 

Price growth in March 2025, % YoY 
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Note. The lines on the map divide the regions of operation of the Bank of Russia MBs. 
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Zaporozhye Region, and the Kherson Region. 
Source: Rosstat. 
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Irk Irkutsk Region 
Klm Republic of Kalmykia 
Klu Kaluga Region 
Kam Kamchatka Territory 
Kar Republic of Karelia 
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BANK OF RUSSIA MAIN BRANCH FOR  

THE CENTRAL FEDERAL DISTRICT 

 

 

 

In March, the macro-region’s consumer activity was growing more slowly than in       

January–February, in particular owing to lower demand for individual non-food categories. 

In March, price growth rates were below the Russian averages. Monthly growth in the 

consumer loan portfolio decelerated in February, due to a decline across all market 

segments. 

CONSUMPTION AND INCOMES. According to high-frequency data, consumption in Central Russia 

was growing more slowly in March 2025 than in January–February. Demand for home improvement 

goods, furniture, household appliances, and electronics fell, owing to high loan rates. The number 

of guests at cafés and restaurants was down. Contrastingly, demand for food and fast-moving 

consumer goods increased, driven by abnormally warm weather, among other things. Sales of meat, 

semi-finished meat products, and barbecue goods rose in March, which was earlier than usual. 

Demand for services continued to expand. The Smolensk Region reported stronger demand for 

services of tour guides amid the increasing popularity of weekend tours. Short-term demand 

expectations of retailers slightly improved in April and reached the averages of early 2025. 

PRICES. In March 2025, annual inflation in the macro-region was below the Russian average, owing 

to a faster deceleration of current price growth (SA). The three-month average inflation rate was 

below the countrywide level. This was mainly due to stronger competition in a number of commodity 

markets, in particular between retail chains and marketplaces, amid slower growth in consumer 

demand and an inventory glut. Also, in 2024 H2, Moscow reported a faster pass-through of costs to 

prices, as compared to other Russian regions, amid households’ better purchasing power. 

In April 2025, according to Rosstat’s weekly data, price growth continued to decelerate. Companies’ 

price expectations in Central Russia went down in most sectors in April, owing to declining current 

demand and a stronger ruble.  Price expectations exceeded the Russian average, most notably in 

retail and construction. 

MONETARY CONDITIONS AND BANKING SECTOR. In February, corporate loan rates decreased 

vs January, while the corporate loan portfolio expanded (SA). According to the monitoring of 

businesses, assessments of lending conditions in March–April were less pessimistic than in early 

2025. The retail loan portfolio expanded in February (SA) vs January, fuelled by mortgage lending, 

largely under the Family Mortgage programme. Outstanding consumer loans decreased in 

February (SA) because of a decline across all market segments. New unsecured consumer loans 

were down as a result of tight macroprudential requirements. New car loans decreased amid high 

loan rates and prices for new cars. In February, the inflow of household funds into time deposits was 

more moderate following active growth in January. 

MACHINE-TOOL INDUSTRY. Growth in machine-tool output in Central Russia recorded in 2024 

continued in early 2025 (SA). The macro-region manufactures more than a third of Russian machine 

tools, predominantly simple ones. Domestic demand for machine tools increased, as enterprises 
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needed to substitute foreign equipment and automate their production lines amid labour shortages. 

In March, a major machine-tool manufacturer launched the production of key connection joints for 

machine tools used by aircraft makers. A Ryazan-based plant started to manufacture modern       

high-tech machining centres. In 2025, the macro-region’s enterprises intend to further ramp up the 

output of machine tools and expand their product range, in particular owing to the introduction of a 

domestic design system that helps automate the development of new product models. The national 

project Means of Production and Automation will additionally boost the sector’s development. 

LOGISTICS. In late 2024, annual growth in the turnover of the macro-region’s warehouse operators 

notably exceeded the Russian average. As of the end of 2024, the area of available warehouses 

was up as new facilities were put into operation. Since early 2025, demand for warehouses in a 

number of regions of the Central Federal District had been declining, with that from e-commerce 

enterprises decreasing most notably. As a result, annual growth in the warehouse rent decelerated. 

Rail and road transportation was down in January–February 2025 in annualised terms. Enterprises 

from the Tula and Yaroslavl Regions complained about problems with rail transportation, due to the 

optimisation of wagon fleets and the introduction of new transportation priority rules. Amid shrinking 

demand, transportation companies were reducing their rates for road transportation from the 

Moscow metropolitan area to St Petersburg, Siberia, the Far East, and the Urals. 

TELECOMMUNICATION SERVICES. In January–February 2025, prices for telecommunication 

services continued to grow in the macro-region. This was largely due to rises in mobile Internet 

consumption and the cost of equipment upgrade carried out by communication operators, which 

included the substitution of foreign equipment with its domestic equivalents. In the Moscow 

metropolitan area, which accounts for around a quarter of all Russian telecommunication services 

and a fifth of active Internet users, local companies invested in infrastructure maintenance and 

expanded the traffic-carrying capacity of mobile communication on ring roads. In Tambov, Yaroslavl, 

Lipetsk, and Ryazan Regions, two major communication operators put into operation domestic base 

stations. Furthermore, Central Russia had plans to install more than 1,000 such stations by the end 

of 2025. The rise in prices for telecommunication services was constrained by strong competition, in 

particular from virtual communication operators within bank ecosystems.
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BANK OF RUSSIA NORTH-WESTERN  

MAIN BRANCH 

 

 

 

In March, consumer activity in the North-West did not change vs February and remained 

high. Monthly price growth accelerated in March. Manufacturers of wood processing 

products with high added value increased production capacities. High external and domestic 

demand boosted fertiliser output. Cargo traffic at the macro-region’s seaports increased, 

fuelled by growth in coal and fertiliser transshipment. Container transportation was also up. 

CONSUMPTION AND INCOMES. According to high-frequency data, in March, consumer activity in 

the macro-region barely changed as compared with February and remained high. Some non-food 

retailers reported lower demand. Sales of new cars decreased more rapidly in annualised terms. 

According to the survey of North-Western households, the proportion of buyers of expensive goods 

dropped. Contrastingly, certain tour operators reported higher demand for foreign travel amid a 

stronger ruble. The macro-region’s retailers and services companies grew more optimistic about 

demand in the next three months. Consumption will be supported by higher tourist activity in the 

North-Western regions. For example, hotels and health resorts in the Kaliningrad Region were 

almost fully booked for summer. The number of tourists was expected to increase by 10–15% during 

this period year on year.  

PRICES. In March, annual inflation accelerated in the North-West and exceeded the Russian 

average. The current price growth rate was up (SA), largely driven by rises in prices for fruit and 

vegetables and foreign tourism services. The three-month average price growth rate in the 

macro-region remained higher than across Russia, owing to a more notable increase in prices for 

passenger transport services, cars, and meat products. In April, companies’ price expectations in 

the North-West decreased almost across all major industries but continued to exceed the Russian 

average. This was largely due to higher expectations of industrial and construction enterprises as 

compared with those across Russia in general. Contrastingly, short-term price expectations of the 

macro-region’s retailers were below the Russian average.  

MONETARY CONDITIONS AND BANKING SECTOR. Annual growth of the corporate loan portfolio 

was down as of early March vs February. According to the Bank of Russia’s monitoring of 

businesses, in April, companies’ assessments of lending conditions were less pessimistic than at 

the beginning of 2025. The expansion of retail lending continued to decelerate. In February, 

mortgage lending remained below the last year’s level but increased vs the January figures, primarily 

due to subsidised lending. According to high-frequency data, in March, new subsidised mortgage 

loans exceeded the February figures. Households’ propensity to save remained high. In February, 

the inflow of funds into time deposits accelerated.  

WOOD PROCESSING. In January–February, the output of wood processing products edged up vs 

2024 Q4 (SA). Manufacturers of wood processing products with high added value continued to 

increase production capacities. Thus, a major wood processor in the Vologda Region started to 

manufacture test samples of prefabricated houses from wood panels made at its own facilities. A 
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large enterprise in the Komi Republic relaunched the production of pellets, with the capacity of the 

new production line exceeding that of the previous one 2.5 times. Karelia was preparing to start a 

new enterprise to produce pattern lumber used in construction and furniture manufacturing. Wood 

processors continued to optimise logistics and expand sales channels. For example, a local wood 

processing enterprise concluded a contract with a major logistics company to increase container 

exports to Asia. 

LOGISTICS. Cargo traffic at the North-Western seaports went up between January and 

February (SA), fuelled by growth in the transshipment of dry cargoes (primarily, coal and fertilisers). 

The rise in coal transportation was driven by the most notable reduction in the transshipment rates 

by stevedoring companies and the cancellation of export duties, among other things. A further 

increase in coal shipments in the macro-region will be driven by cheaper transportation to the North-

West and the coming into operation of a handling terminal at a port in the Murmansk Region. The 

increase in fertiliser shipments was predominantly due to the expansion of external demand. To 

boost fertiliser exports, at the end of 2024, the first ammonia handling facility was launched at the 

terminal of the largest port in the Leningrad Region, which was under construction. Container traffic 

also slightly improved, in part owing to the increase in the number of marine services. For example, 

in mid-February, a Russian shipping company arranged regular marine transportation between the 

ports in St Petersburg and the Leningrad Region and the key ports in East and South Asia. To 

develop logistics routes between the North-Western regions, the Kalinigrad Railway started to 

provide a multimodal service for cargo transportation to St Petersburg.  

FERTILISER PRODUCTION. In early 2025, fertiliser production continued to increase (SA) in the 

North-West. Despite some persistent logistics problems relating to high utilisation rates of the railway 

infrastructure, the output was backed by strong demand from both from abroad (primarily, Latin 

America, Asia, and Africa) and from domestic consumers. At the beginning of 2025, a mineral 

fertiliser producer from the Novgorod Region ramped up the output of calcium nitrate and 

ammonium, due to the upgrade it carried out earlier. A major enterprise from the Leningrad Region 

expanded the output of a popular fertiliser rich in nutritional chemicals. Another large producer 

introduced a new brand of highly effective nitrogen-phosphorous fertilisers to the Russian market. 

Given the favourable situation in the fertiliser market, the macro-region’s enterprises expected 

further output growth. 
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The February trend towards moderate growth in consumer activity continued in March. 

Demand for both retail and corporate loans was down. Amid lower business activity, car 

makers were improving the production of components. The cooling in construction resulted 

in a decline in the output of construction materials. Higher demand for livestock products 

and food boosted the implementation of investment projects in the relevant sectors. 

CONSUMPTION AND INCOMES. Consumption growth rates barely changed in March vs 

February (SA) and remained moderate. In March–April, the retailers surveyed by the Bank of Russia 

decreased their current estimates of demand and sales as compared with February. The rise in the 

sales of non-food goods continued to decelerate, primarily owing to declining demand for cars. To 

encourage sales, dealers offered discounts and special prices to customers. They expected demand 

to rebound in 2025 Q2 but predicted an overall decline in sales in 2025. According to companies 

surveyed, demand for construction materials and furniture was either weak or went down. Trends in 

consumer services were more positive than in retail trade on account of demand for personal, 

transportation, and medical services. Contrastingly, demand for hospitality services continued to 

contract. Sales in public catering had barely changed since 2024 Q4. Catering companies confirmed 

that demand had weakened, owing to higher prices and households’ stronger propensity to save. 

PRICES. In March, annual inflation in the macro-region accelerated vs February and remained 

above the Russian average. However, current price growth (SA) continued to slow down. Prices for 

individual types of electronic devices and food increased more slowly or decreased, however, prices 

for certain services were rising faster. The three-month average price growth rate in the                

macro-region (SA) was somewhat higher than the Russian average, largely due to a more notable 

rise in food prices. Companies’ price expectations in April edged up (SA), while remaining below the 

average of 2024–early 2025 but above the Russian average, owing to higher expectations of 

retailers, among other things. 

MONETARY CONDITIONS AND BANKING SECTOR. In February, the corporate loan portfolio 

substantially expanded (SA), fuelled by new large loans to individual local manufacturers. Excluding 

the effect of this factor, outstanding corporate loans remained almost unchanged. According to 

banks, in February–March, demand for corporate loans was low or declining. In February, the growth 

rate of the mortgage loan portfolio was as low as in 2024 H2. After a long decline, new mortgage 

loans recovered to the November 2024 level (SA), backed by the Family Mortgage programme. 

Demand for consumer loans continued to contract with outstanding loans starting to decrease 

faster (SA). In February, growth in household funds with banks accelerated again after the slowdown 

in January (SA), while the deposit rate offered by banks remained almost the same as in January. 

AUTOMOTIVE INDUSTRY. In January–February, manufacturers of motor vehicles reported a 

decline in business activity amid a notable decrease in the sales of both cars and trucks. In March, 

businesses’ assessments of current demand and output worsened again reaching two-year lows. 
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However, enterprises continued to improve the configuration of vehicles and upgrade components 

for them. A major car maker expanded the colour range for individual models, supplemented one of 

the versions with additional elements to make it more comfortable and safe, and continued to prepare 

for the launch of the serial production of a new model. Another regional manufacturer started to 

produce new types of transmissions for light commercial tucks. The market share of regional heavy 

truck manufacturers increased, driven by higher recycling fees, among other things. A major auto 

group expanded its model range of truck units and dump trucks and started to produce a new cabin 

type for one of its models. 

PRODUCTION OF CONSTRUCTION MATERIALS. In January–February, the output of construction 

materials decreased in annualised terms after weak growth in 2024 H2. In March, enterprises 

reported a decline in output and in the number of orders as compared with the seasonal level, owing 

to weaker activity in the construction sector. For example, several concrete manufacturers reduced 

output, a plywood plant and a particle board manufacturer reported smaller volumes of orders that 

were below the targets. Many companies also complained about problems with rail transportation of 

their products. For example, a major cement manufacturer reported an inventory glut, owing to the 

shortage of freight cars. Some enterprises recorded a decline in output, due to export problems that 

mounted in early 2025. Most manufacturers continued to complain about labour shortages. However, 

the effect of this factor became less significant. Nevertheless, the completion of investment projects 

encouraged the expansion of production capacities. For example, in March, the Penza Region 

launched a major project to produce expanded polystyrene concrete intended for high-speed 

construction of self-build houses, and the Nizhny Novgorod Region put into operation a production 

line to manufacture geotextile. 

CATTLE BREEDING AND FOOD INDUSTRY. In January–February, the output of livestock and 

food products was rising moderately, as in 2024 Q4. According to recent estimates and the 

monitoring of businesses, output growth remained the same or slightly accelerated in March. 

Enterprises were implementing investment projects to expand and upgrade their production facilities 

amid rising demand. For example, by mid-2025, Mordovia had plans to launch a major facility to 

manufacture frozen semi-finished products, and Tatarstan intended to open a dairy plant. Many 

livestock farms mentioned labour shortages as a significant constraint on output. As a result, their 

capacities to ramp up output were expanding more slowly than demand. Some manufacturers also 

reported a notable rise in prices for raw materials and components as well as higher logistics, 

packaging, and labour costs. Over the past few months, these factors fuelled the increase in livestock 

prices, primarily for meat and milk. However, egg prices edged down in March (SA) as the poultry 

population was actively growing and the macro-region’s poultry farms were expanding output. 
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In March, consumer activity declined in the macro-region after edging up in February. Tourist 

traffic was backed by demand for health and ski resorts. Price growth accelerated in March. 

Companies’ price expectations rose in April. The corporate loan portfolio was up after the 

last month's decrease, while the retail loan portfolio continued to go down. Packaging 

material manufacturers ramped up output and investment. The cargo traffic at Southern 

seaports contracted, owing to lower exports. 

CONSUMPTION AND INCOMES. In February, consumer activity edged up, fuelled by food sales, 

but decreased in March, according to high-frequency data. In particular, a notable contraction of car 

sales was evidence of a cooling in demand. According to Southern car dealers, this was due to the 

effect of temporary saturation after a surge in demand in 2024 H2 and tight lending conditions. Car 

dealers offered substantial discounts to customers to avoid inventory gluts. Enterprises reported 

lower demand for other non-food goods, such as household chemicals, textiles, and clothing. 

Regional clothing stores complained about a decrease in the number of purchases of spring and 

autumn items, due to this year’s early warmth. Staff shortages persisted in the labour market, making 

companies apply various material incentives. For example, a passenger transport company in the 

Rostov Region compensated employees from other towns for rental costs and provided them with 

corporate housing. 

PRICES. In March, annual inflation accelerated in the macro-region and remained above the 

Russian average. Monthly price growth (SA) accelerated as well. The three-month average inflation 

rate in the South exceeded the Russian average, mainly fuelled by fruit and vegetable prices. 

Vegetable prices increased more notably than across Russia, owing to shrinking supply in a number 

of Southern regions. Besides, fruit and vegetables traditionally account for a greater percentage of 

the macro-region’s consumer basket. In April, companies’ price expectations were up in most sectors 

(except for agriculture and industrial production) but remained below the Russian average. 

MONETARY CONDITIONS AND BANKING SECTOR. In February, the corporate portfolio 

expanded after the January contraction (SA) but remained below multi-year averages. This trend 

was driven by demand for loans from agricultural companies and SMEs engaged in construction. 

However, the growth was constrained by major manufacturing and trade enterprises from the Rostov 

Region actively repaying their loans. In February, the contraction of the retail loan portfolio slowed 

down (SA), owing to the rise in subsidised lending under the Family Mortgage programme, in part 

due to the government offering banks an increased compensation for the difference between the key 

rate and the interest rate on subsidised loans from the federal budget. However, growth in consumer 

lending continued to decelerate (SA), due to tighter monetary conditions and the effect of 

macroprudential requirements. The inflow of household funds into deposits and current accounts 

accelerated in February (SA) amid persistently high interest rates and the indexation of social 

allowances. 
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TOURISM. In February–March, the annual increase in the tourist traffic slowed down as compared 

with the previous months. However, the number of tourists remained above the figures of the same 

period of 2024. The most notable rise in the tourist traffic was recorded by ski resorts in the 

Krasnodar Territory and the North Caucasus. For example, in the Republic of North Ossetia–Alania, 

this trend was backed by the opening of a new major ski resort. In March, the average occupancy 

rate of accommodation facilities in the Stavropol Territory was the highest and exceeded the level of 

March 2024. Furthermore, new intercharges in the macro-region helped reduce travel time, which 

boosted demand for short tours. Crimean hotels developed special programmes and offers for 

residents of the neighbouring regions and provided them with transfer services. Owing to longer May 

holidays, the average level of reservations in the Southern regions was up, and the current special 

offers encouraged demand for accommodation in summer. To meet demand for accommodation, 

investment projects were implemented. For example, the Krasnodar Territory had plans to open at 

least 35 new accommodation facilities in 2025, including major health resorts in Sochi. 

CARGO TRANSPORTATION. In January–February 2025, rail and marine transportation in the 

macro-region went down year on year. Decreasing economic activity in construction resulted in a 

decline in the transportation of construction cargoes, ferrous metals, and metal hardware via the 

North Caucasus Railway. Higher domestic prices for wheat, lower export prices amid a stronger 

ruble, and contracting supplies of petroleum products, owing to maintenance works at oil refineries, 

caused a decline in cargo traffic at Southern seaports. However, in 2025, large transport companies 

expect a rise in container transportation via the North-South Transport Corridor, passing through the 

ports in the Rostov and Astrakhan Regions. To this end, the regions started to expand the port 

infrastructure. The Volgograd Region and the Stavropol Territory put into operation logistics hubs to 

further increase cargo transportation. 

PACKAGING MANUFACTURE. In January–February 2025, Southern manufacturers continued to 

ramp up the output of packaging materials amid higher demand from the food industry. Companies 

invested in the expansion of output, upgraded technological processes, including as part of import 

substitution. For example, a cardboard manufacturer in the Rostov Region installed an automated 

cutting machine and expanded the range of products. Enterprises expect a further rise in output. In 

particular, a major holding company in the Republic of Adygea plans to launch new production lines 

in May 2025 to double the output of corrugated fibreboard. However, businesses reported 

constraints on business and investment activity. Thus, according to a manufacturer of food 

packaging in the Rostov Region, persistent logistics problems and issues with international business 

payments prevented it from expanding output.
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According to high-frequency data, in March, consumer activity trended downwards mostly 

because of lower retail sales. The labour market continued to loosen. Growth in consumer 

prices decelerated. The output of fertilisers temporarily went down, while that of paints and 

household chemicals went up. The construction sector adjusted to weaker demand, as 

housing commissioning edged down, while the output of construction materials and metal 

structures remained unchanged. 

CONSUMPTION AND INCOMES. According to high-frequency data, in March, consumer activity in 

the Urals was generally below the February figures. Retailers reported an expansion of e-commerce 

and the development of food and meal deliveries. Households spent more on services and public 

catering, while purchases of goods continued to go down. In particular, according to dealers, car 

sales continued to decline in March. Surveys showed that retailers remained optimistic about future 

demand, but their expectations were substantially below the figures of late 2024. Demand 

expectations in services continued to improve. The labour market loosened, as the number of 

vacancies was down and some enterprises occasionally dismissed employees. However, 

unemployment remained at its record lows, while two-thirds of companies surveyed reported 

persistent labour shortages. According to enterprises, wage indexation was lower than in 2024 and 

involved several stages, considering the current situation.  

PRICES. In March, annual inflation was up, mainly fuelled by food price growth. Contrastingly, 

monthly price growth (SA) continued to decelerate in the Urals as well as across Russia. The      

three-month average inflation rate was higher in the Urals than across Russia, with prices for meat 

products, footwear, perfume and cosmetics as well as air fares increasing most notably. In March, 

short-term price expectations (SA) of manufacturing and construction companies fell, as well as 

those of retailers, which remained the highest. Price expectations of transport, logistics, and services 

companies were up. 

MONETARY CONDITIONS AND BANKING SECTOR. Amid high interest rates, demand for loans 

was backed by the need for funding large ongoing investment projects in metallurgy, mining and 

quarrying, and gas production. Individual developers and construction companies demonstrated high 

demand for loans. SMEs took out working capital loans. However, the corporate loan portfolio barely 

changed, in general. Consumer lending continued to contract amid high interest rates and the 

tightening of lending standards by banks. Mortgage lending almost doubled vs January, backed by 

subsidised loans. Despite the ongoing decline in interest rates, household deposits continued to rise 

in February.  

CHEMICAL INDUSTRY. In February, the output of chemicals plunged in the Urals, largely on 

account of basic chemicals, fertilisers, and plastics. In particular, an Orenburg-based company 

reported lower output of fertilisers vs early 2024, owing to intense competition. The Republic of 

Bashkortostan recorded a temporary decline in demand for nitrogen fertilisers from agricultural 
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enterprises relating to the late allocation of subsidies. A major local mineral fertiliser manufacturer 

used the seasonal decline in demand as an opportunity to repair some of its equipment. The Perm 

Territory substantially ramped up the output of household chemicals. For example, a major 

manufacturer had plans to launch the production of capsule detergents in 2025. A Tyumen-based 

company intended to launch the production of hair care products in May. In the Sverdlovsk Region, 

a manufacturer of chromium compounds reported record shipments. In early 2025, the output of 

paints remained fairly high, and manufacturers expected a further increase in demand. In particular, 

an Orenburg-based company had plans to purchase equipment to expand its product range.  

CONSTRUCTION MATERIALS AND METAL STRUCTURES. In January–February 2025, the 

output of cement, lime, and gypsum in the Urals remained unchanged. Manufacturers reported lower 

output than a year ago and did not expect a rise in demand. Nevertheless, companies continued to 

search for new niches. For example, the Tyumen Region had plans to launch the production of lime 

plaster in April. A company from the Orenburg Region noted that concrete, cement, and gypsum 

products were in strong demand, as before. However, demand for and output of bricks had been low 

since 2024, in particular owing to greater supply of more affordable equivalent construction materials 

for self-build houses. In January–February, the output of metal structures dropped to the last year’s 

figures. Contrastingly, manufacturers of metal structures from the Orenburg and Kurgan Regions 

reported stable demand from infrastructure construction enterprises and planned to ramp up output.  

CONSTRUCTION. Housing commissioning and the number of new apartment building projects 

dropped (in particular, in February 2025, their area was 47% below the February 2024 figures). 

Project finance continued to decline, owing to its higher cost, and the inflow of funds into escrow 

accounts slowed down, due to lower sales. However, average prices for new housing continued to 

rise, fuelled by the release of new more expensive facilities into the market. Newly launched projects 

were dominated by expensive ones, where purchasers are less sensitive to the amounts of monthly 

payments and loan rates. Some developers noted that housing construction deadlines would be 

extended amid lower demand and commissioning was likely to decline further. As for commercial 

construction, projects to build warehouses and distribution centres were implemented more actively. 

The construction of retail stores was expected to be backed by the introduction of integrated 

development strategies. The Chelyabinsk Region continued to build a multi-university campus and 

plans to complete the construction of six hotel buildings. The situation in infrastructure construction 

(bridges, engineering structures, and road networks) was assessed more positively, with contractors 

reporting adequate finance and a sufficient number of orders. 
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In March 2025, growth in consumer activity in public catering and non-food retail decelerated 

in Siberia. Companies’ price expectations were down. Siberian coal producers ramped up 

output, due to expanded access to the transport infrastructure. Pharmaceutical companies 

launched new production facilities and raised the output of import-substituting products. A 

decline in purchases of residential real estate negatively affected the number of orders 

placed with furniture manufacturers. 

CONSUMPTION AND INCOMES. In March 2025, growth in consumption in Siberia slowed down as 

compared with the previous three months. The deceleration was most notable in public catering and        

non-food retail. Footwear and clothing stores reported low purchasing activity. To encourage 

demand, many large dealers offered discounts on new cars produced in 2023 and 2024. A rise in 

the number of regular flights to Southeast Asia and a stronger ruble notably fuelled Siberians’ 

demand for foreign travel. In March, the number of new vacancies in the labour market was down, 

while demand for jobs was up. According to companies, wage indexation would not exceed the 

inflation level in 2025. 

PRICES. In March 2025, annual inflation accelerated in Siberia, remaining above the Russian 

average. The monthly price growth rate (SA) in the macro-region was on a par with February. The 

three-month average inflation rate in Siberia was above the national level. As before, food prices 

were the key driver of inflation. Livestock price growth sped up, fuelled by a higher cost of raw 

materials, logistics, and labour. Contrastingly, the increase in non-food prices was constrained by a 

stronger ruble as well as by lower cross-border transportation rates resulting from competition with 

Chinese transport companies. Business price expectations did not change but remained above the 

nationwide values in Siberia. 

MONETARY CONDITIONS AND BANKING SECTOR. In March 2025, monetary conditions 

remained tight and moderated lending activity in all market segments. Demand for corporate loans 

from Siberian metal makers and mining and quarrying companies was down, while demand for 

subsidised loans from SMEs remained the same. Demand for consumer loans continued to decline 

amid high interest rates and tight non-price lending conditions. In February, the mortgage portfolio 

edged up (SA), predominantly on account of subsidised mortgage lending. Banks reported lower 

deposit rates, but this did not affect households’ savings activity, as the deposit rates remained 

comparatively high. 

COAL MINING. In February 2025, annual growth in Siberian coal mining sped up to 3.8% from 2.7% 

in January, again driven by the production of thermal coal. The decline in metallurgical coal 

production accelerated amid a persistent decrease in the output of Russian steel and unfavourable 

external market conditions. The rise in coal production resulted from higher exports, as the regulation 

of the fleet of empty wagons (that started in late 2024) helped increase railway speed. Furthermore, 

companies managed to export coal that could not be transported earlier. For example, in        
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January–February, Kuzbass, Khakassia, and the Novosibirsk Region ramped up annual coal exports 

after the 2024 Q4 decline. Despite the rise in shipments, by early February 2025, Kuzbass coal 

producers posted a net loss after profit in January 2024, and the share of loss-making companies 

increased from 45% to 57% year on year, in particular owing to intensifying sanction pressure, falling 

global coal prices, and the rising cost of production. The lack of stability in the sector made many 

Siberian coal miners reduce 2025 production targets and freeze individual sites. 

PHARMACEUTICALS. In January–February 2025, the output of pharmaceuticals in Siberia surged 

by almost 19% in annual terms vs 15% in 2024 Q4, mainly driven by the launch of new production 

facilities and the expansion of the range of products and sales channels. For example, in 2024, a 

major Russian manufacturer of medicinal products and pharmaceutical substances increased sales 

by 64% and released 42 new medicines into the market. It plans to open five new shops to 

manufacture pharmaceutical substances and a shop to produce anti-asthma medicines in 2025. In 

2024, another major Siberian enterprise ramped up annual sales by 15% and released more than 

40 new medicines into the market. It intends to launch two new shops to ensure import substitution 

of several medicines in 2025–2026. A large Siberian manufacturer of dietary supplements continues 

to expand into the Russian market. According to the company, the rise in sales is due to high brand 

awareness and stronger marketing campaign. The premium product line is the main driver of the 

growth. In late 2024, the enterprise opened a new facility to manufacture innovative nutraceuticals. 

FURNITURE MANUFACTURE. In January–February 2025, furniture output in Siberia contracted by 

10% year on year, after growing steadily over the previous 1.5–2 years. Demand fell due to the 

cooling in the housing market. For example, a large Siberian manufacturer of kitchen furniture 

reported a decline in demand, owing to a decrease in contracts with construction companies for the 

supply of cheap kitchens to apartment buildings to be commissioned. Therefore, the company had 

plans to cut prices (by 5–10% on average) and offer discounts to new customers. A manufacturer of 

modular and soft furniture reported a faster decline in sales (40% YoY in March). Nevertheless, it 

was increasing inventories and developing online sales to ensure industrial production capacity 

utilisation and retain personnel. A manufacturer of furniture and equipment for theatres and concert 

halls recorded a notable decrease in demand, which, according to the company, was due to lower 

funding of cultural facilities – its main customers. Contrastingly, a large regional manufacturer of 

office furniture reported ongoing growth in demand from businesses. Simultaneously, manufacturers 

of eco-design furniture from natural wood reported a rise in the number of orders for authentic 

products for tourist facilities.
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In March, growth in consumer activity decelerated in the macro-region. In February, cargo 

traffic at Far Eastern seaports was down, due to a decline in container imports to a           

multi-year low and a decrease in coal exports. However, coal production continued to 

increase. Due to unfavourable weather conditions, fish output went down, which prevented 

a seasonal downturn in pollock prices. 

CONSUMPTION AND INCOMES. According to high-frequency data, in March, growth in consumer 

activity slowed down, owing to the downward trends in non-food retail. A large retailer selling digital 

equipment and household appliances reported a decline in demand as of the end of 2025 Q1 both 

quarter on quarter and year on year. Sakhalin’s furniture stores complained about a substantial drop 

in demand in February–March. According to car dealers, demand for and sales of new cars 

continued to go down in the macro-region, owing to the contraction in car lending. Contrastingly, 

suppliers of used cars from Asia reported a rise in demand, owing to a stronger ruble in March.  The 

dynamics in the food and services segments were diverse. Convenience stores in the Primorye and 

Khabarovsk Territories recorded a decrease in demand both year on year and month on month. 

However, a large food retail chain in the Khabarovsk Territory reported steadily high demand. In 

March, a Khabarovsk-based hotel recorded lower demand, as its customers switched to daily 

apartments. Travel agencies reported higher demand for foreign travel, backed by a stronger ruble. 

In April, short-term demand expectations (SA) of retailers and services companies went up. 

PRICES. In March, annual inflation in the macro-region remained at the February level and was 

below the Russian average. The current inflation rate went down but remained elevated (MoM SA). 

The three-month average inflation rate in the macro-region decreased but was above the 

countrywide level, predominantly because of more substantial food price growth. Long delivery times 

pushed up food prices across Russia in late 2024, which affected retail prices in the Far East in 

January–February 2025. In April, companies’ price expectations rose after a three-month decline in 

the macro-region but decreased across Russia. The difference was observed nearly in all key 

sectors, including retail, especially in agriculture and wholesale trade. Companies tended to refer to 

demand dynamics as a reason for the expected price growth more often. 

MONETARY CONDITIONS AND BANKING SECTOR. Bank lending conditions in the macro-region 

slightly eased but remained tight in 2025 Q1. As of early March, annual growth in the corporate loan 

portfolio slowed down, owing to large payments of corporate loans in mining and quarrying. 

According to high-frequency data, in March, demand for new loans from both large companies and 

SMEs contracted. In February, monthly growth in outstanding retail loans continued to go down (SA) 

because of trends in unsecured consumer loans and car lending. According to high-frequency data, 

demand for credit cards remained high in February–March. Mortgage lending went up in 

February (SA) after a decline in early 2025, driven by the rise in subsidised mortgage lending. 

Downward trends in market mortgage lending persisted (SA), due to high interest rates. Household 
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funds in time deposits and current accounts were up. According to high-frequency data, household 

funds in bank accounts continued to grow in March, despite a slight decrease in interest rates. 

LOGISTICS. Cargo traffic at Far Eastern seaports was down by 5% in February vs January (SA), 

mainly due to a reduction in the transshipment of coal and container cargoes. Coal supplies 

contracted, in part owing to weak external demand. As result, a port in the Primorye Territory 

reported a surge in coal stocks. In February, rail exports of coal to Far Eastern ports dropped by 

almost a third vs January. In February, container traffic at Far Eastern seaports hit the lowest level 

over more than two years, owing to a decline in the import of container cargoes by almost a third 

both vs January (SA) and vs the 2024 average. Transportation companies reported a smaller number 

of orders for freight from Asia vs 2025 Q1. As a result, import and export of container cargoes in the 

Far East reached similar levels for the first time in several years, and the shortage of well cars was 

almost overcome. By April, sea freight rates from China to Far Eastern ports were a third lower than 

in early January, owing to weak demand, and hit the lowest level since 2021. A logging company in 

the Khabarovsk Territory reported better supply of special platforms for the rail transportation of 

roundwood in March. 

COAL MINING AND EXPORTS. In January–February 2025, coal mining was up by 15% in the 

macro-region year on year. At the beginning of 2025, a major Yakutia-based producer of coking coal 

put into operation new facilities to ramp up output by almost a quarter. To improve coal quality and 

boost sales, a mining and quarrying enterprise in the Primorye Territory was constructing a 

processing plant to be launched by the end of 2025 Q2. The rise in production caused an increase 

in stocks, owing to weak external demand and limited carrying capacities of the railway. Coal 

supplies to Asia dropped in 2025 Q1 both quarter on quarter and year on year, due to the record 

high levels of coal stocks in China as well as intensifying competition and declining coal power 

generation in the main sales markets. Export coal prices at Far Eastern seaports continued to go 

down and, by the end of March, hit the lowest levels at least since early 2021. 

FISHING AND FISH PROCESSING. By late March, fish output in the Far Eastern basin dropped by 

almost 6% year on year, owing to unfavourable weather conditions when fishing for pollock. 

According to fish producers, as of the end of the winter-autumn season, the amount of unused quotas 

for pollock would reach 10% of the last year’s level. As a result, wholesale prices for pollock remain 

close to the highs of early 2025. Fishing companies reported a decline in wholesale prices only for 

herring, due to its greater output. In March 2025, wholesale prices went down nearly by a quarter vs 

January but remained a third higher than in March 2024. Individual companies continued to ramp up 

the output of pollock products with high added value. Also, in early 2025, an enterprise from the 

Primorye Territory launched the manufacture of a new product – herring fillet. However, most 

companies reported worse financial performance, due to growing costs, which made it difficult for 

them to take out loans, among other things. In February, a major Far Eastern fishing company 

offered digital financial assets on a large bank’s platform for the first time to raise investment. 
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BOX 1. 

BUSINESS AND INVESTMENT ACTIVITY OF ENTERPRISES 

In 2024, companies’ business activity considerably expanded, largely fuelled by high 

demand. A favourable domestic economic environment encouraged investment. However, 

some sectors demonstrated signs of a cooling in demand by late 2024. According to         

recent assessments, in the first months of 2025, overall business activity barely changed vs 

2024 Q4, with individual sectors demonstrating a downward trend. In 2025 Q1, investment 

activity continued to grow, albeit more moderately than in 2024. 

BUSINESS AND INVESTMENT ACTIVITY OF ENTERPRISES IN 2024–EARLY 2025 

According to Rosstat, in 2024, Russia’s GDP was up by 4.3% year on year. A rise in added 

value was recorded across a wide range of industries, except for agriculture, mining and quarrying, 

and a number of export-oriented manufacturing sectors. The main driver of business activity was 

high demand, fuelled not only by public procurement but also by import substitution. However, by 

early 2025, several sectors demonstrated more signs of growth deceleration. 

According to the Bank of Russia’s monitoring of businesses (hereinafter, the Bank of 

Russia’s monitoring), overall business activity barely changed in 2025 Q1. The Bank of 

Russia’s Business Climate Index (hereinafter, the BCI) remained close to the 2024 Q4 level but 

differed by region (Chart B-1-1). The BCI declined in several macro-regions (most notably, in Siberia 

and the Urals) but edged up in the North-West and the Far East. Enterprises reduced their 

assessments of activity in a number of sectors, most notably in mining and quarrying and in 

transportation and storage (Chart B-1-2). The highest BCI value was recorded in agriculture and the 

lowest one – in construction. According to recent BCI assessments, the 2025 Q1 trends continued 

in April. In 2025 Q1, the overall capacity utilisation rate dropped from 81% to 79% (SA). The 

most significant decline was reported by retailers as well as construction and logistics companies. 

According to the Bank of Russia’s survey, a higher cost of raw materials and components, a 

cooling in domestic demand, and labour shortages remained the main constraints on output 

(Chart B-1-3). Compared to a similar survey conducted in October 2024, enterprises reported weak 

demand more often but less often complained about labour shortages and payment issues. The drop 

in demand produced a more significant effect on manufacturing and construction companies, while 

mining and quarrying enterprises faced aggravated logistics problems. 

High business activity together with accumulated profits from previous years and government 

support became the main drivers of investment activity in 2024. According to Rosstat data, fixed 

capital investment in real terms increased by 7.4% in 2024 vs 2023. The key contributors to this 

indicator’s annual growth were manufacturing, mining and quarrying, and information and 

telecommunications. Investment rose across all macro-regions, most notably in the North-West, the 

Far East, and the Urals. 

In 2024, the structure of fixed capital investment continued to change. By type of funds, the 

proportion of investment in machinery and equipment as well as intellectual property items,             

non-residential buildings and structures went up (while the share of investment in residential 

buildings went down). By source of financing, the proportion of equity, bank loans, and borrowings 

increased, while the share of budgetary funds decreased. Business equity remained the key source 

of investment finance, with its share reaching the maximum value over more than the past 10 years 

(56.7%). 
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According to the Bank of Russia’s monitoring, in 2025 Q1, investment activity of enterprises 

continued to grow, albeit more moderately than in 2024 (Chart B-1-4). Agricultural companies 

provided the most optimistic assessments of investment dynamics, while constriction           

companies – the most pessimistic ones. According to companies, constraints on investment in 

2025 included, among others, persistently high uncertainty, weak demand, and labour shortages 

(Chart B-1-5). Compared with a similar survey conducted in June 2024, in addition to the changes 

in the drivers of business activity, companies had less problems with equipment supplies and access 

to technologies. 

BUSINESS AND INVESTMENT ACTIVITY OF ENTERPRISES BY INDUSTRY 

Mining and quarrying. In January–February 2025, mining declined by 1.6% (SA) vs 2024 Q4. 

The sector’s BCI also decreased in 2025 Q1 vs 2024 Q4. 

The downward trend in business activity in early 2025 was largely due to tougher sanctions 

against the oil and gas sector. Besides, some coal mining companies from Siberia and the Far 

East reported logistics problems. Despite overall growth in coal mining, individual enterprises had to 

reduce coal output (particularly that of metallurgical coal), since exports became less profitable, in 

part owing to more expensive rail transportation.  

According to the Bank of Russia’s monitoring, the rise in the sector’s investment activity in 

2025 Q1 accelerated vs 2024 Q4 but remained notably lower than in 2024 Q1. However, 

previous investment encouraged enterprises to put into operation new facilities and boosted the 

current business activity. For example, a mining and quarrying company from the North-West put 

into operation new stopes to improve the primary processing of rare earth ores. Their subsequent 

processing will help reduce Russia’s dependence on the import of strategic metals.  

Manufacturing. As compared with 2024 Q4, the sector registered drops in both output in 

January–February 2025 (-1.3% (SA) and the BCI in 2025 Q1. This is evidence of a gradual cooling 

in the business activity in manufacturing. 

The observed downward trend in output in January–February vs 2024 Q4 was primarily 

associated with the lower output of consumer goods, while that of investment and 

intermediate goods was up. According to enterprises, the decrease in sectoral output was due to 

shrinking demand. In a number of sectors, this was closely related to the ongoing cooling in housing 

construction since 2024 H2. For example, this was reported by major manufacturers of construction 

materials across virtually all Russian regions as well as by individual metal makers from the Far East 

and the Urals. However, enterprises reported negative effects of supply-side factors (such as labour 

shortages and settlement issues) less often. 

According to the Bank of Russia’s monitoring, the rise in sectoral investment activity 

substantially slowed down in 2025 Q1 vs 2024 Q4 (SA). Enterprises believed it was constrained 

by high uncertainty and declining business activity. In particular, a large metal maker from the Far 

East had to suspend some facilities upgrade projects, in part due to lower domestic demand. Several 

enterprises also noted that the current decrease in the growth rates was in part associated with the 

high base of 2024.  

Government procurement and import substitution remained the main drivers of both 

investment and business activity in manufacturing. For example, a large rail car builder from 

Central Russia associated the annual growth in investment activity in 2025 Q1 with stronger public 

demand. Higher investment activity was also reported by shipbuilders from the South. They believed 

that the increase was due to the need for the technological upgrade of their shipyards to meet the 

potential demand for civil vessels, which was double the current supply. Furthermore, the number of 
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import substitution facilities continued to grow. For example, a large plant from the Urals launched 

the production of fibre-optic cable to ramp up the supply of domestic products in the domestic market 

by 10%. A new manufacturer of metal structures from Siberia intended to gain a significant share in 

the market of specialised fasteners, including by replacing imported products.  

Agriculture. In January–February 2025, agricultural output stayed at the level of 2024 Q4 (SA), 

while the sector’s BCI edged down but remained high in 2025 Q1. Many enterprises reported 

high demand. Nevertheless, the rise in the cost of raw materials and components and labour 

shortages remained the main constraints on output. However, according to businesses’ estimates, 

labour shortages eased slightly as well as the problems with spare parts and equipment, including 

for planting crops (see the Box ‘Industry focus. Sowing campaign in 2025’). 

According to the Bank of Russia’s monitoring, growth in investment activity sped up in the 

sector in 2025 Q1. The investment projects implemented in late 2024–early 2025 and the ongoing 

ones were mostly associated with livestock farming and aimed at upgrading and expanding 

production and enhancing labour productivity. 

Construction and logistics. In January–February 2025, the amount of construction works was 

up by 2.7% (SA) vs 2024 Q4, while the BCI in construction and transportation and storage 

edged down. Against this backdrop, investment activity continued to decline in construction 

and almost plateaued out in logistics in 2025 Q1, according to the Bank of Russia’s 

monitoring. Based on the survey, the main constraints on business and investment activity included 

weak domestic demand and tighter bank lending conditions, as reported by constriction enterprises, 

and labour shortages and more expensive components, as pointed out by logistics companies. 

Furthermore, logistics companies complained about the negative effect of issues with equipment 

and spare parts as well as export restrictions more often than other businesses. 

In early 2025, as before, construction was characterised by mixed dynamics resulting from the 

curtailment of subsidised mortgage programmes in mid-2024: business and investment activity 

dropped in housing construction but increased in the infrastructure segment. This trend was fuelled, 

in particular, by the ongoing implementation of major investment projects to expand the transport 

infrastructure across all macro-regions as well as to build warehouses for large marketplaces and 

retail chains.  

Trade and services. In January–February, retail and consumer services were up (SA) by 1.1% 

and 0.4%, respectively, while wholesale was down by 1.6%, as compared with 2024 Q4. 

According to the Bank of Russia’s monitoring, in 2025 Q1, the overall assessment of business activity 

remained close to the 2024 Q4 level in trade but increased in services. Business activity in 

consumer-focused segments was backed by the rise in households’ real income (see the Box 

‘Household consumption’). 

According to the Bank of Russia’s monitoring, in 2025 Q1, investment activity of trade and 

services companies was growing more slowly than at the end of 2024. However, services 

companies continued to implement tourism projects (especially in the South, Siberia, Central Russia, 

and the Volga Region), which was associated with the need for infrastructure development amid the 

structural shift in demand towards domestic tourism. 

COMPANIES’ EXPECTATIONS AND PLANS 

According to the Bank of Russia’s recent survey, almost half of respondents expected a rise 

in output in 2025 vs 2024, with most of them anticipating no increases in growth rates (Chart B-1-6). 

The most positive estimates were recorded in agriculture, while trade and construction companies 

were less optimistic.  
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Around 30% of enterprises expected capital investment to rise in 2025 mainly at a rate of up 

to 10% in nominal terms (Chart B-1-7). Investment would be supported by momentum from the 

implementation of ongoing projects and by the launch of new ones. For example, Siberia had plans 

to launch the production of cracking and hydrotreating catalysts by the end of 2025 to fully meet the 

demand from Russian petrochemical plants. 

Furthermore, enterprises expected further expansion of production capacities on account of 

previous investment, with many of them anticipating it to be more notable in 2025 than in 2024. 

These expectations were most frequently reported by manufacturers of investment and intermediate 

goods. The expansion of firms' production capacities was presumed to narrow the gap between 

demand and supply. 

Over the past six months, many surveyed companies practically did not change their 

expectations about business and investment activity, but the expectations of those who did 

shifted towards a decline in activity. The above concerns primarily manufacturing enterprises facing 

demand contraction.  

According to the survey data, growth in companies’ business activity changed insignificantly in the 

first months of 2025 vs 2024 Q4, with some sectors reporting a decrease in output. As compared 

with October 2024, the effect of some supply-side factors (primarily labour shortages) weakened, 

but companies complained about lower domestic demand more often. In such conditions, the rise in 

investment activity slowed down in 2025 Q1. However, most businesses surveyed expected output 

and investment to grow further in 2025, albeit at a more moderate pace than in 2024.  
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Chart В-1-1. BCI by region (2025 Q1 on 2024 Q4, p, SA) 

 

Note. Official statistics on the main social and economic indicators of the constituent territories of the Russian 
Federation do not include statistics on the Donetsk People’s Republic, the Lugansk People’s Republic, the 
Zaporozhye Region, and the Kherson Region. 
Source: Bank of Russia’s monitoring of businesses. 

 

Chart В-1-2. BCI by sector (p, SA) 

 
Source: Bank of Russia’s monitoring of businesses. 
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Chart В-1-3. Constraints on enterprises’ business activity in 2025 

  

Weak 
domestic 
demand 

More 
expensive 

raw 
materials 

and 
components 

Labour 
shortages 

Tighter 
bank lending 
conditions 

Logistics 
problems 

Settlement 
problems 

Economy, overall 
42 40 32 27 10 9 

(8)   (-18) (-1) (-2) (-7) 

Agriculture 
18 41 36 30 8 8 

(-7)   (-22) (-1) (-7) (1) 

Industrial production 
46 43 33 27 10 9 

(15)   (-22) (1) (-2) (-12) 

Mining and 
quarrying 

6 28 22 22 33 0 

(-14)   (-22) (-6) (13) (-8) 

Manufacturing 
50 44 35 27 9 10 

(18)   (-22) (1) (-3) (-13) 

Trade 
46 45 23 25 11 11 

(3)   (-14) (-3) (-3) (-7) 

Construction 
46 44 32 46 6 8 

(20)   (-17) (5) (1) (6) 

Transportation and 
storage 

28 31 36 21 17 9 

(-4)   (-16) (-3) (3) (-6) 

Services 
43 21 39 11 3 6 

(5)   (-3) (-11) (3) (-2) 

 
The cells show a percentage of enterprises in each sector that mentioned this factor as a constraint on output 
of the total number of respondents. The brackets show the change (in pp) as compared with the October 2024 
survey results (the constraint ‘More expensive raw materials and components’ was not included in the 2024 
survey). 
The sectors that mentioned this constraint the most often are highlighted in  red, and those that referred to 
it the least often are highlighted in  green. The red / green font colour is used for the sectors                             
with the largest / the smallest change in the share of companies mentioning this constraint vs 2024. 
Source: Bank of Russia’s monitoring of businesses. 
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Chart В-1-4. Estimates of changes in investment activity (balance of responses, p, SA) 

 
Source: Bank of Russia’s monitoring of businesses. 

 

Chart В-1-5. Constraints on corporate investment in 2025 

  

High 
level of 

uncertainty Weak demand 
Staff 

shortages 
Low 

profitability 

Problems 
with 

supplies, 
payments, 

and 
access 

to 
technologies 

Economy, overall 
43 25 24 16 16 

(2) (11) (-11) (-1) (-10) 

Agriculture 
34 12 32 18 12 

(-16) (2) (-7) (-5) (-11) 

Industrial production 
41 28 24 13 18 

(5) (15) (-11) (0) (-14) 

Mining and 
quarrying 

24 12 18 6 12 

(4) (12) (3) (1) (-38) 

Manufacturing 
43 29 25 13 20 

(6) (16) (-12) (0) (-13) 

Trade 
59 27 17 23 11 

(10) (0) (-10) (1) (-4) 

Construction 
42 40 28 19 0 

(-6) (30) (-25) (4) (-10) 

Transportation and 
storage 

34 19 26 19 21 

(-10) (6) (-5) (-8) (-1) 

Services 
42 20 20 20 16 

(0) (5) (-16) (-3) (-1) 

 
The cells show a percentage of enterprises in each sector that mentioned this factor as a constraint on 
investment of the total number of respondents planning investment in 2025 (65%). The brackets show the 
change (in pp) as compared with the June 2024 survey results. 
The sectors that mentioned this constraint the most often are highlighted in  red, and those that referred to 
it the least often are highlighted in  green. The red / green font colour is used for the sectors                             
with the largest / the smallest change in the share of companies mentioning this constraint vs 2024. 
Source: Bank of Russia’s monitoring of businesses. 
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Chart В-1-6. Companies’ expectations regarding output as of the end of 2025 by sector, % of 

respondents 

 
Source: Bank of Russia’s monitoring of businesses. 

 

Chart В-1-7. Companies’ expectations regarding changes in capital expenditure as of the end of 

2025 by sector, % of respondents 

 
Source: Bank of Russia’s monitoring of businesses. 
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BOX 2. 

HOUSEHOLD CONSUMPTION 

In 2024, consumption growth slightly slowed down. This trend intensified by late 2024 under 

the impact of tighter monetary conditions and households’ greater propensity to save. In 

January 2025, consumption slightly rebounded but its growth decelerated again in 

February–March. Slower expansion of consumer demand contributed to inflation 

deceleration in 2025 Q1. Overall demand expectations of businesses for 2025 were 

moderate. Households’ propensity to save, expected more balanced growth in wages, and 

lower inflation expectations will contribute to moderate consumption expansion in 2025. 

CONSUMPTION IN 2024 AND EARLY 2025 

In 2024, consumption in Russia continued to expand, albeit more slowly than during the 

period of the recovery growth in 2023 (Chart B-2-1). Among the main components, only food 

products were sold more quickly. As for the non-food segment, the automotive market continued to 

notably expand during most of 2024 and peaked by October. Demand for home improvement goods 

was weakening amid a cooling in the housing market resulting from the termination of the                 

non-targeted subsidised mortgage lending programme and rising market rates. Growth in public 

catering slowed down but was faster than in retail. Growth in consumption of almost all types of 

services decelerated, especially in transportation and tourism. 

In 2024 Q4, consumption was expanding more slowly, mostly due to the trends in non-food sales. 

This was associated with a cooling in the credit market and households’ greater propensity to save. 

In early 2025, the rise in consumer expenditures slightly sped up because of the trends in retail. 

According to InFOM data, consumer sentiment was worsening during most of 2024 but slightly 

improved in 2025 Q1. In early 2025, respondents were more inclined to purchase expensive goods. 

The reasons for that could include positive expectations regarding foreign policy and a stronger 

ruble. Nevertheless, in February 2025, consumption growth was close to zero, as retail sales 

and services consumption remained almost at the January level. Households were spending more 

only on cafés and restaurants. According to the Bank of Russia’s monitoring, in March–April, retailers 

and services companies notably decreased their demand estimates as compared with February. 

Slower growth in demand contributed to inflation deceleration in 2025 Q1. Price growth rates 

were decreasing across all major components. Some non-food products became cheaper in 

March (SA), in particular motor vehicles as well as household appliances and electronics. 

An active switch to online sales remained one of the main trends in the consumer market. According 

to the Online Retail Association (AKIT), the share of online sales in total retail sales continued to go 

up in 2024 (Chart B-2-2). The most popular goods purchased online included food, furniture, home 

improvement goods, clothing, and household appliances. Furthermore, the range of goods that 

households prefer to buy online was expanding. Regions were becoming the main drivers of 

online trade, as the Moscow market was reaching saturation. According to AKIT, in 2024, the 

most notable increase in the share of retail sales was recorded in the North-West, the Far East, and 

the Urals. 

FACTORS INFLUENCING CONSUMPTION 

Active growth in real income remained the key driver of consumption in 2024. Real income was up 

by 8.4% year on year, exceeding the 2023 growth rates. The main components of income 
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included wages and social allowances, which were growing more rapidly in 2024. In late 2024, 

despite a decline in labour demand, wages were rising fast, as before. The payment of annual 

bonuses ahead of schedule in December in anticipation of taxation changes could additionally 

temporarily boost consumption in January 2025. 

Property income, including deposit interest, increased most notably in 2024. Higher interest rates 

encouraged households to save more, and their funds with banks were growing fast. During 2024, 

the propensity to save was rising and approached multi-year highs in 2024 Q4. Furthermore, 

consumer lending started to cool down in mid-2024. In 2024 H1, it was a significant driver of 

consumer activity, but its expansion started to decelerate after the rises in the key rate and market 

rates. 

Owing to higher mandatory payments, including loan interest and taxes, real disposable 

household income went down in 2024 Q4 (SA) for the first time in 18 months. In 2025 Q1, the 

credit portfolio continued to contract but savings activity remained high, despite a slight downward 

adjustment of deposit rates. Household inflation expectations and business price expectations, 

including in retail, were declining but remained high. In January, wages were adjusted downwards 

after accelerated growth in December. Companies expected a more moderate increase in their 

payroll in 2025 as compared with 2024.  

Therefore, in late 2024, there were conditions for a slowdown in consumption growth, which 

continued to evolve in early 2025. 

CONSUMPTION DYNAMICS BY COMPONENT 

In 2024, sales of most goods were rising more slowly (Chart B-2-3). Constraints on demand, 

especially in late 2024, included tighter monetary conditions and a weaker ruble.                 

In 2024 Q4–2025 Q1, a slump in sales was recorded in the car market (Chart B-2-4). Despite 

their full recovery to the 2021 level in the first 10 months of 2024, car sales had been shrinking since 

November 2024 because of satisfied demand, higher prices resulting from the rise in the recycling 

fee, among other things, and more expensive car loans. By March 2025, they dropped by 46% (SA) 

across Russia as compared with the October peak. According to the Autostat analytic agency, almost 

all regions reported a demand decrease in 2025 Q1. Demand for cars substantially lagged behind 

supply, and car prices started to go down in February. Dealers in many regions offered special 

prices, discounts, and instalment plans. A slump in sales was also recorded in the segment of used 

cars, but it was less significant than in the segment of new cars. Siberia, on the contrary, reported a 

rise in demand for used cars. 

Demand for home improvement goods decreased over the past few months. Companies 

believed that this was due to the cooling in the housing market resulting from the termination of the 

non-targeted subsidised mortgage lending programme and tighter mortgage lending conditions. In 

particular, sales of construction materials had been decreasing since 2024 H2. A major manufacturer 

of construction materials from the Rostov Region expected demand to remain weak in the next few 

months. Demand for major household appliances and TV sets was also down in the past few months, 

despite a stronger ruble. Siberian retail chains selling household appliances and electronics, 

including an online store, recorded a drop in the sales of large appliances for the first time during the 

year. In early 2025, a major manufacturer of household appliances from the Krasnoyarsk Territory 

also complained about a slump in demand. As of the end of 2024, furniture sales also dropped but 

started to grow again in 2024 Q4–2025 Q1, supported by the accumulation of pent-up demand from 

households which purchased housing earlier. A construction store from Karelia believed that the 

positive dynamics were driven by a rise in the construction of self-build houses. Consumers 
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purchased home improvement goods online more often. A retailer from the Krasnoyarsk Territory 

pointed out that it notably ramped up sales by entering marketplaces. Sellers from the Volga Region 

also reported a positive effect of developing online sales channels. 

Demand for fast-moving consumer goods was rising slowly in early 2025. Only sales of 

medicines increased substantially. Several retailers from the North-West, the Volga Region, and 

Siberia reported a drop in demand for winter clothing, owing to a warmer winter. According to many 

sellers, customers preferred to purchase clothing and footwear online, due to a wider range of goods 

and discounts. 

Food sales were the only consumption segment where growth accelerated in 2024. Positive 

sales dynamics remained unchanged in early 2025 as well, although many sellers recorded a decline 

in demand by the end of 2025 Q1. In the South, the number of discounters was increasing and 

consumers were switching to cheaper goods. This trend was also recorded by Far Eastern retailers 

and food producers. Online food sales were developing most dynamically in recent months, boosted 

by a better delivery infrastructure, among other things. For example, Arkhangelsk opened the first 

dark store in the region. A dark store network was actively expanding in the Novosibirsk Region. 

The rise in services consumption slowed down in 2024. In particular, domestic tourism was 

gradually cooling down after active expansion. According to hotels from North Ossetia–Alania and 

Tatarstan, demand for their services dropped, owing to higher prices, with customers currently 

preferring cheaper accommodation. Tourism companies from Udmurtia also reported that their 

customers’ propensity to save had increased. However, overall domestic tourist traffic and 

consumption of the relevant services remained significant, especially in tourism-focused regions. 

The ruble's appreciation in early 2025 encouraged demand for foreign travel, which was 

nevertheless constrained by high prices and more expensive consumer loans. 

In 2024, public catering was expanding actively but more slowly than in 2023. The deceleration 

was recorded in 2024 H2 and continued in early 2025. The development and increasing popularity 

of delivery services supported demand in public catering. The continuing growth in tourist traffic also 

produced a positive effect on the situation in the sector. Central Russia was actively opening fast 

food outlets in popular tourist locations. 

EXPECTATIONS FOR 2025 

According to the Bank of Russia’s monitoring, short-term sales expectations of retailers and service 

companies had been mostly worsening over the past few months but improved in March–April. 

Car dealers expected that demand would remain weak in the next few months and might continue 

to decline, but in 2025 H2, the situation might improve, provided that loan rates decreased. 

Nevertheless, they predicted sales to be below the 2024 level as of the end of 2025. Other non-food 

retailers reported mostly moderate expectations as well. According to them, sales might be up if 

monetary policy eased and down if households’ income grew more slowly or their propensity to save 

increased further. 

Most surveyed banks expected demand for consumer loans to remain low or continue to go down in 

the next few months. 

Tighter monetary policy pushed up savings and the total cost of credit, which decelerated 

consumption growth in 2024 Q4–2025 Q1. The slight decline in consumer demand inhibited the 

increase in prices in early 2025. Moderate growth in consumption will contribute to a further decline 

in inflationary pressures.  
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Chart В-2-1. Consumption and its components, SA, 3MMA, % on 2021 Q4 

 

Sources: Rosstat, Bank of Russia calculations. 

 
Chart В-2-2. Share of online sales in retail, % 

 

Sources: Online Retail Association, Rosstat, Bank of Russia calculations.  
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Chart В-2-3. Sales of basic goods (quantities),* % YoY 

 

* Across large and medium-sized enterprises. 
Sources: Rosstat, Bank of Russia calculations. 

 
Chart В-2-4. Car sales, SA, % on 2019 Q4 

 
Sources: Autostat, Bank of Russia calculations.
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BOX 3 

INDUSTRY FOCUS. SOWING CAMPAIGN IN 2025 

Agricultural companies have sufficient quantities of seeds, machinery, fuels and lubricants, 

plant protection products, and fertilisers. Some regions started the spring sowing campaign 

earlier than usual. According to most industry experts, the harvest of grains and grain 

legumes in 2025 will exceed the 2024 figures. Three-month ahead price expectations of 

agricultural companies are declining. The main proinflationary risks still include changing 

weather conditions and a higher cost of sowing all basic crops. 

MATERIALS AND EQUIPMENT 

Seeds. Overall, Russian agricultural companies do not have any problems with purchases of 

domestic and foreign seeds for the spring sowing campaign. Companies in most regions have 

procured nearly all crop seeds they need. The share of domestic grain seeds remains high, in part 

on account of the seeds from the last year’s harvest. The same applies to foreign seeds of several 

crops (sugar beet, potatoes, sunflower, soy, and corn), which are partly produced by foreign 

companies in Russia and partly imported. According to the Federal Service for Veterinary and 

Phytosanitary Surveillance, in 2024, seeds imports into Russia dropped 2.5 times year on year. Crop 

growers use increasingly more domestic seeds. As of the end of 2024, their share in the Russian 

market amounted to around 68%. Agricultural companies try to substitute foreign seeds with 

domestic ones, in part because of the latter’s cost-efficiency. For example, according to companies 

from Central Russia and the South, domestic sunflower seeds are twice cheaper than foreign ones, 

but allow them to produce almost the same amount of hybrid harvest. 

Fertilisers and plant protection products. Agricultural companies in most macro-regions 

procured sufficient quantities of plant protection products (PPPs) and mineral fertilisers well 

in advance. The payments for and supplies of these products have been scheduled to match the 

start dates of sowing, soil preparation, and fertilisation.  

The PPP market is expanding. Russian companies account for three-fourths of the domestic 

PPP market. In 2024, domestic PPP output was up by around 10–12% year on year. Russian 

producers are ready to meet domestic demand after the withdrawal of foreign companies. According 

to experts, the decline in foreign supplies does not affect the harvest. Domestic PPPs are becoming 

more competitive in terms of the price and quality. 

Most mineral fertilisers are produced by Russian companies. As of the end of 2024, the output 

of mineral fertilisers on 100% substance basis rose by 9% year on year, mainly driven by growing 

domestic and external demand and expanding supplies to friendly countries. The domestic market 

offers sufficient amounts of mineral fertilisers, in particular due to export quotas for certain types of 

fertilisers. According to regional authorities, owing to the stocks of mineral fertilisers accumulated 

last year and this year’s supplies, agricultural companies already have more than 80% of the 

necessary amount of fertilisers for the spring sowing campaign. Producers support agricultural 

companies. For example, an enterprise from the Smolensk Region plans to provide agricultural 

companies with fertilisers free of charge. 

Machinery, fuels and lubricants. In 2024, sales of domestic and foreign machinery dropped by 

around 20% in monetary terms, mainly due to a reduction in government support and a rise in 

machinery prices. Agricultural enterprises had to decelerate fleet renewal and pay more attention to 
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maintenance and renovation. 

Short-term risks to the harvest related to machinery shortages and maintenance problems 

are regarded as low. As announced by some agricultural producers, their foreign partners refused 

to supply necessary components and spare parts. Nevertheless, Russian agricultural companies 

managed to accumulate an adequate stock for 2–3 years. The current practice of the parallel import 

ensures the availability of most means of production. According to the Russian Ministry of 

Agriculture, foreign equipment and components are still supplied to the Russian market, although 

with considerable delays. 

No shortage of fuel for the spring sowing campaign has been recorded, as regional 

authorities scheduled supplies and major enterprises procured the necessary amount of fuel 

in advance. 

Agricultural companies’ sowing costs. According to surveys, the cost of sowing all basic 

crops was higher than during the last agricultural year. Enterprises from almost all regions 

reported higher prices for main cost components, such as seeds, agricultural chemicals, energy 

resources, machinery, and spare parts.  

SOWING CAMPAIGN AND HARVEST PROSPECTS 

Winter crops. According to the Russian Ministry of Agriculture, regardless of unfavourable 

weather conditions in autumn 2024, the winter crop areas totalled 20 million hectares, which 

was equal to the 2023 figures. A decline in crop areas in most Russian regions was offset by a rise 

in the South (which accounted for almost half of the total area sown). Crop areas decreased in 

Central Russia and the Volga Region because of drought in August–October 2024 and, in the Urals 

and Siberia, due to excessive soil moisture during field works. In addition, Siberian winter crop areas 

were down because agrochemical companies switched to spring crops (owing to a high risk of winter 

crop loss during the winter period). 

Owing to unfavourable weather conditions during the sowing period, the share of bad winter 

crops equalled 37% of total Russian winter crops in November 2024 (vs 6% in November 

2023). The condition of winter crops has improved in spring as compared with the autumn 

months (bad crops amounted to 13% in March 2025) but is still worse than last year. In late 

March 2025, moisture supply in the main grain growing regions was below normal levels, causing 

risks to harvest yields and quality. 

Spring crops. Several Southern regions started the spring sowing campaign ahead of 

schedule, owing to favourable agro-climatic conditions in spring.  In early April 2025, Central 

Russia and the Volga Region suspended works, due to snow. However, in the South, rains 

moisturised the soil, which may produce a positive effect on the harvest. 

Spring sowing areas are planned to exceed the last year’s figures, primarily on account of larger 

sowing areas of oil crops. Agricultural companies note that the reallocation of areas in favour of oil 

crops is associated with a higher profitability of growing them and the expanded capacities for 

processing them, in part due to rising demand from Asian countries. The grain, sugar beet, potato, 

and vegetable crop areas will remain close to the figures of the previous year. 

Harvest expectations. According to most industry experts, the harvest of grains and grain 

legumes in 2025 will exceed the 2024 figures. Based on the winter crops and spring sowing 

targets, in 2025, the harvest of grains and grain legumes will be above the last year’s figures and 

the ten-year average, as estimated by Bank of Russia MBs. Experts’ forecasts range from 124 million 

to 132.4 million tonnes of grain, including 78.5–86.5 million tonnes of wheat. 
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As of April, the Food and Agriculture Organisation of the United Nations estimates global grain output 

to be slightly below the 2024 levels during this agricultural year. The global grain harvest has been 

estimated to exceed the last year's figure by 1%. As for the 2025 / 2026 agricultural year, the wheat 

harvest is predicted to be close to the 2024 level. 

According to regional ministries of agriculture, the harvest of other crops is expected to be 

around the last year's level. 

IMPACT OF HARVEST ON FOOD PRICES 

The current food price growth rates remain high. In March 2025, they were +9.4 3MMA SAAR 

(+12.4% YoY). The main reason for this was the decline in the harvest in 2024 and, consequently, 

in the market supply. 

As new harvest enters the market, the proinflationary pressure will loosen. Crop product price 

expectations continue to ease, according to the Bank of Russia’s monitoring of businesses. 

Favourable weather conditions during the year will decelerate price growth. According to enterprises, 

higher prices for the main cost components of agricultural products will remain a significant 

proinflationary factor. 

The amount of winter crops sown is equal to the 2024 figures. The share of bad winter crops was 

considerable and exceeded the five-year average, due to unfavourable weather conditions during 

the sowing campaign. The quality of crops improved, owing to warmer winter. However, risks to the 

winter crops persist, due to the precipitation deficit. Spring sowing areas are planned to exceed the 

last year’s figures. Regardless of the bad quality of around a third of winter crops, the harvest may 

increase as compared with 2024 if the weather conditions improve. 
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Chart В-3-1. Consumer prices, % on December 2017, SA 

  

  

  
The brackets show the share in the CPI in 2025. 
Sources: Rosstat, Bank of Russia calculations. 

Table В-3-1. Availability of materials and equipment at Russian agricultural enterprises 

 

2025 / 2024, % of needed quantities 

Seeds PPPs 
Mineral 

fertilisers 

Agricultural 

machinery 

Fuels 

and 

lubricants 

Grains and grain legumes 99 / 97 80 / 71 84 / 82 95 / 91 80 / 78 

Oil crops 92 / 96 80 / 90 81 / 90 91 / 97 80 / 84 

Sugar beet 94 / 92 90 / 90 94 / 91 99 / 93 93 / 88 

Potatoes 91 / 89 65 / 66 76 / 73 94 / 84 76 / 68 

Open-field vegetables 85 / 83 77 / 80 82 / 85 96 / 94 85 / 86 

The table is compiled based on data as of late March 2025. 
Source: Bank of Russia MBs’ data based on surveys of regional ministries of agriculture. 
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Chart В-3-2. Winter crop areas, mln hectares 

 

Sources: Rosstat, Russian Ministry of Agriculture. 

 

Table В-3-2. Agricultural crop areas, mln hectares  

  2025 2024 % on 2024 % on 2020–2024 

Grains and grain legumes 47.9 46.1 4.0 1.3 

Wheat 28.1 28.5 -1.4 -3.7 

Oil corps 20.4 19.0 7.5 17.9 

Sunflower 9.7 9.8 -1.2 0.7 

Sugar beet 1.2 1.2 0.1 12.7 

Potatoes 0.3 0.3 1.8 -2.2 

Open-field vegetables 0.2 0.2 1.6 0.1 

Potatoes and open-field vegetables planted by agricultural companies, peasant farms, and individual 
entrepreneurs. 
Forecast for 2025: grains, oil crops, sugar beet, open-field vegetables, potatoes – the Russian Ministry of 
Agriculture; wheat – regional ministries of agriculture; sunflower – the Ruseed analytical agency. 
Sources: Rosstat, Russian Ministry of Agriculture, regional ministries of agriculture, Ruseed analytical agency, Bank of Russia 
calculations. 
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ANNEX 

CORE ECONOMIC INDICATORS 

Core indicators. Russia Table 1 

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 7.4 9.5 7.7 8.6 8.6 9.5 10.3 10.1 10.3   

Core inflation % YoY 6.8 8.9 7.8 8.7 8.3 8.9 9.7 9.6 9.7   

Industrial production 3MMA, % YoY 4.3 4.6 5.4 4.2 2.9 5.7   3.9     

Fixed capital investment 
Cumulative, % 

YoY 
9.8 7.4 14.8 11.2 9.0 7.4         

Construction 3MMA, % YoY 9.0 2.1 1.7 2.9 0.1 3.3   8.4     

Housing commissioning 3MMA, % YoY 7.5 -2.4 1.5 3.8 0.4 -13.3 8.9 -6.6 8.9   

Retail 3MMA, % YoY 8.0 7.2 10.4 7.5 6.1 5.5   4.3     

Commercial services 3MMA, % YoY 6.9 3.3 3.6 4.2 2.7 2.9   2.5     

Real wages 3MMA, % YoY 8.2 9.1 10.8 7.8 8.1 9.0         

Real disposable income % YoY 6.5 8.4 7.1 8.8 12.5 8.6         

Unemployment % SA 3.2 2.5 2.7 2.6 2.5 2.3   2.3     

Outstanding consumer loans % YoY 16.3 4.1 18.2 19.4 15.0 4.1   0.4     

Outstanding mortgage loans % YoY 30.1 6.6 27.7 24.8 13.8 6.6   5.1     

Funds in escrow accounts % YoY 38.4 9.9 37.6 47.9 27.5 9.9   12.4     

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.6 18.5 23.2 24.0 21.4 18.5   15.7     

 Large borrowers % YoY 23.6 18.9 22.3 23.5 21.1 18.9   15.6     

 SMEs % YoY 28.9 16.5 26.9 25.8 23.0 16.5   16.2     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

19.5 22.1 19.9 20.7 22.0 25.6 23.5 23.0 20.1 19.8 

Business Climate Index p, SA 6.7 7.4 8.3 10.5 5.9 4.8 4.6 5.3 4.7 4.8 

 Current estimates p, SA 1.1 1.5 1.6 5.7 0.2 -1.6 -1.8 -0.2 -2.5 -3.4 

 Expectations p, SA 12.6 13.5 15.2 15.4 11.8 11.5 11.2 11.1 12.2 13.2 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.
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Core indicators. Main Branch for the Central Federal District Table 2 

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 7.4 9.9 7.6 8.8 9.2 9.9 9.9 9.9 9.9   

Core inflation % YoY 7.0 9.0 7.8 9.0 8.6 9.0 8.8 9.0 8.8   

Industrial production 3MMA, % YoY 16.1 12.4 10.8 13.1 10.8 15.1   10.2     

Fixed capital investment 
Cumulative, % 

YoY 
8.2 4.1 12.8 5.5 6.5 4.1         

Construction 3MMA, % YoY 10.3 -2.1 0.1 -2.0 -5.2 -0.7   8.1     

Housing commissioning 3MMA, % YoY 0.3 -8.2 -17.9 -3.1 6.0 -14.9 30.6 7.0 30.6   

Retail 3MMA, % YoY 6.7 6.9 11.4 7.1 5.9 4.1   3.9     

Commercial services 3MMA, % YoY 9.6 3.8 6.2 6.0 2.1 1.9   2.0     

Real wages 3MMA, % YoY 6.8 9.2 12.4 7.5 8.0 9.5         

Real disposable income % YoY 7.9 10.5 9.6 8.9 14.7 11.7         

Unemployment % SA 2.5 1.8 2.0 1.8 1.7 1.6   1.6     

Outstanding consumer loans % YoY 16.0 2.8 17.0 18.9 14.2 2.8   -0.3     

Outstanding mortgage loans % YoY 25.0 4.8 23.6 21.3 11.5 4.8   5.3     

Funds in escrow accounts % YoY 24.9 13.2 26.6 38.4 24.4 13.2   12.4     

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.5 20.3 21.7 22.3 21.1 20.3   16.2     

 Large borrowers % YoY 24.2 20.1 21.4 22.1 20.1 20.1   15.2     

 SMEs % YoY 26.2 21.1 23.3 23.1 26.2 21.1   21.4     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

23.5 26.1 23.6 24.5 26.0 30.1 27.6 27.6 24.1 21.9 

Business Climate Index p, SA 6.0 6.2 8.8 8.1 3.5 4.5 4.4 5.2 4.0 1.4 

 Current estimates p, SA 0.6 0.6 2.1 3.7 -1.5 -2.0 -2.2 -0.2 -3.9 -6.1 

 Expectations p, SA 11.6 12.1 15.7 12.6 8.8 11.2 11.2 10.8 12.2 9.1 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. North-Western Main Branch Table 3 

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 7.1 9.3 7.4 8.1 8.1 9.3 10.4 9.8 10.4   

Core inflation % YoY 6.4 8.8 7.5 8.3 8.1 8.8 9.8 9.4 9.8   

Industrial production 3MMA, % YoY 5.3 5.3 7.4 5.0 4.1 4.4   0.8     

Fixed capital investment 
Cumulative, % 

YoY 
8.7 15.6 16.0 13.3 9.9 15.6         

Construction 3MMA, % YoY 6.1 3.5 -3.4 10.4 -6.2 10.3   16.7     

Housing commissioning 3MMA, % YoY 1.7 -8.7 8.3 -17.7 -4.8 -22.6 -1.2 -7.7 -1.2   

Retail 3MMA, % YoY 13.1 4.0 8.2 5.0 2.3 1.3   1.8     

Commercial services 3MMA, % YoY 10.2 0.2 0.8 1.2 0.1 -1.0   1.3     

Real wages 3MMA, % YoY 6.1 6.7 7.6 5.4 6.1 6.8         

Real disposable income % YoY 5.4 8.7 9.8 9.1 10.9 10.5         

Unemployment % SA 2.7 2.2 2.4 2.2 2.1 2.0   2.1     

Outstanding consumer loans % YoY 13.5 1.4 15.1 15.8 11.5 1.4   -1.4     

Outstanding mortgage loans % YoY 23.0 3.5 21.7 19.3 10.2 3.5   2.4     

Funds in escrow accounts % YoY 25.7 -12.0 18.6 27.1 6.7 -12.0   8.6     

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.6 14.7 35.3 33.0 22.1 14.7   13.0     

 Large borrowers % YoY 32.3 18.0 36.6 34.3 26.2 18.0   15.3     

 SMEs % YoY 16.3 -4.0 28.1 25.5 0.2 -4.0   -0.5     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

20.8 25.4 21.4 24.5 26.1 29.6 26.4 25.7 22.5 21.7 

Business Climate Index p, SA 3.2 5.0 5.6 7.9 4.3 2.2 2.5 2.3 2.6 4.0 

 Current estimates p, SA -1.9 -0.6 -1.3 2.8 -0.5 -3.5 -4.3 -3.6 -5.8 -4.6 

 Expectations p, SA 8.4 10.7 12.8 13.1 9.1 7.9 9.6 8.4 11.4 12.9 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs. 
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Core indicators. Volga-Vyatka Main Branch Table 4 

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 7.1 9.6 7.3 8.2 8.4 9.6 10.8 10.4 10.8   

Core inflation % YoY 6.6 9.2 7.4 8.2 8.0 9.2 10.7 10.4 10.7   

Industrial production 3MMA, % YoY 8.9 6.8 7.7 6.1 5.4 7.1   4.3     

Fixed capital investment 
Cumulative, % 

YoY 
17.9 6.2 21.0 15.5 5.7 6.2         

Construction 3MMA, % YoY 11.6 -1.7 0.1 1.9 -6.7 -5.3   4.6     

Housing commissioning 3MMA, % YoY 9.9 1.3 7.8 -1.0 -8.7 5.2 -9.1 -14.7 -9.1   

Retail 3MMA, % YoY 9.8 7.7 10.7 8.6 6.5 5.6   5.3     

Commercial services 3MMA, % YoY 4.5 3.9 4.7 5.5 3.4 2.7   1.7     

Real wages 3MMA, % YoY 11.8 12.0 12.5 10.2 12.0 12.6         

Real disposable income % YoY 6.0 8.4 11.0 9.1 12.3 7.4         

Unemployment % SA 2.4 1.9 2.0 1.9 1.8 1.7   1.6     

Outstanding consumer loans % YoY 17.8 6.7 20.8 22.2 18.3 6.7   1.8     

Outstanding mortgage loans % YoY 32.1 7.3 29.6 26.9 14.8 7.3   4.8     

Funds in escrow accounts % YoY 47.9 9.5 50.5 63.3 35.6 9.5   15.7     

Non-financial organisations’ 
outstanding bank loans 

% YoY 18.3 22.8 16.1 16.7 21.6 22.8   22.5     

 Large borrowers % YoY 12.2 33.2 9.5 12.8 27.2 33.2   33.9     

 SMEs % YoY 32.5 1.5 31.1 25.0 9.7 1.5   -0.6     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

23.5 26.0 23.3 25.7 26.2 28.7 27.7 26.3 22.0 23.7 

Business Climate Index p, SA 8.4 9.2 9.2 14.3 7.8 5.4 4.5 5.2 3.6 2.9 

 Current estimates p, SA 2.6 3.8 4.5 9.5 1.9 -0.7 -0.8 2.6 -2.7 -4.8 

 Expectations p, SA 14.3 14.7 14.0 19.1 13.8 11.8 10.1 7.9 10.2 10.8 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Southern Main Branch Table 5 

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 7.8 9.6 7.8 8.7 8.6 9.6 10.8 10.4 10.8   

Core inflation % YoY 6.8 8.8 7.9 8.7 8.0 8.8 9.9 9.7 9.9   

Industrial production 3MMA, % YoY 4.3 2.1 8.1 2.1 -1.8 1.1   -0.2     

Fixed capital investment 
Cumulative, % 

YoY 
11.4 7.8 18.9 10.1 12.8 7.8         

Construction 3MMA, % YoY 9.1 7.0 -14.1 8.0 18.0 8.4   5.7     

Housing commissioning 3MMA, % YoY 11.3 3.0 11.4 37.6 -1.9 -23.1 8.8 -13.6 8.8   

Retail 3MMA, % YoY 10.5 8.2 10.6 7.1 7.1 8.2   3.8     

Commercial services 3MMA, % YoY 3.2 4.1 2.7 4.6 4.3 5.4   3.9     

Real wages 3MMA, % YoY 8.1 8.4 7.5 9.6 8.1 7.5         

Real disposable income % YoY 4.6 7.9 7.0 9.0 11.8 7.3         

Unemployment % SA 5.3 4.6 4.9 4.7 4.6 4.3   4.3     

Outstanding consumer loans % YoY 19.8 8.7 23.0 24.6 19.7 8.7   4.4     

Outstanding mortgage loans % YoY 43.4 11.6 38.7 35.3 21.8 11.6   9.0     

Funds in escrow accounts % YoY 106 20.7 102 95.0 54.7 20.7   13.4     

Non-financial organisations’ 
outstanding bank loans 

% YoY 21.0 21.1 17.1 19.2 22.6 21.1   18.4     

 Large borrowers % YoY 8.5 15.5 3.6 4.5 14.9 15.5   13.9     

 SMEs % YoY 46.8 29.9 44.0 45.6 35.9 29.9   25.3     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

17.0 20.0 16.5 18.4 20.5 24.6 21.2 21.5 18.3 18.8 

Business Climate Index p, SA 6.4 8.8 9.3 10.0 7.8 8.2 8.2 7.9 8.9 8.3 

 Current estimates p, SA 0.2 2.4 1.9 4.3 2.2 1.4 1.4 1.1 2.3 0.4 

 Expectations p, SA 12.8 15.4 16.9 15.9 13.6 15.3 15.1 15.0 15.8 16.5 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  



 Regional Economy: Commentaries by Bank of Russia MBs                                                                ANNEX    51 
 No. 35 • April 2025 
 

Core indicators. Ural Main Branch Table 6  

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 6.7 9.0 7.5 8.0 8.0 9.0 10.1 9.9 10.1   

Core inflation % YoY 6.0 8.5 7.4 7.9 7.7 8.5 9.7 9.5 9.7   

Industrial production 3MMA, % YoY 2.8 1.3 2.4 1.5 0.9 1.0   -0.2     

Fixed capital investment 
Cumulative, % 

YoY 
5.6 8.8 13.5 16.5 12.0 8.8         

Construction 3MMA, % YoY 5.6 2.8 10.4 4.3 -1.4 1.0   5.4     

Housing commissioning 3MMA, % YoY 9.3 0.6 12.4 -3.6 -4.5 -2.2 -6.1 -14.2 -6.1   

Retail 3MMA, % YoY 9.0 8.9 11.1 9.1 8.3 7.8   5.7     

Commercial services 3MMA, % YoY 5.8 5.1 3.3 2.2 6.7 8.5   5.0     

Real wages 3MMA, % YoY 10.3 9.3 11.2 7.8 8.2 9.4         

Real disposable income % YoY 7.1 8.4 10.0 8.0 10.0 8.2         

Unemployment % SA 2.5 1.9 2.2 1.9 1.8 1.6   1.5     

Outstanding consumer loans % YoY 16.4 5.2 18.9 19.6 15.3 5.2   1.0     

Outstanding mortgage loans % YoY 32.6 6.4 29.3 25.5 12.7 6.4   4.6     

Funds in escrow accounts % YoY 69.3 5.9 60.9 67.4 34.6 5.9   10.6     

Non-financial organisations’ 
outstanding bank loans 

% YoY 19.0 15.6 16.5 17.3 17.8 15.6   18.0     

 Large borrowers % YoY 14.2 14.7 13.8 14.3 15.5 14.7   17.7     

 SMEs % YoY 44.6 20.0 29.1 31.2 28.6 20.0   19.3     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

18.9 18.1 19.0 16.8 15.5 21.1 12.7 14.5 9.4 19.8 

Business Climate Index p, SA 8.2 6.4 9.6 6.6 3.4 6.0 3.7 2.6 4.6 1.5 

 Current estimates p, SA 4.0 0.9 4.2 2.2 -1.9 -1.0 0.5 5.4 -2.7 -4.8 

 Expectations p, SA 12.6 12.0 15.1 11.1 8.7 13.3 7.0 -0.1 12.2 8.0 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Siberian Main Branch 

  
Table 7  

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 8.2 9.5 8.6 9.2 8.8 9.5 11.0 10.3 11.0   

Core inflation % YoY 7.6 9.5 8.7 9.5 8.8 9.5 10.8 10.4 10.8   

Industrial production 3MMA, % YoY 0.9 1.5 2.2 0.8 1.0 1.6   -0.2     

Fixed capital investment 
Cumulative, % 

YoY 
6.9 4.7 3.2 5.8 4.9 4.7         

Construction 3MMA, % YoY 2.7 -3.8 0.3 1.5 -11.6 -2.4   1.8     

Housing commissioning 3MMA, % YoY 22.4 0.1 6.6 -1.5 13.9 -16.6 23.8 -3.5 23.8   

Retail 3MMA, % YoY 8.7 8.6 10.9 9.9 7.5 6.5   4.8     

Commercial services 3MMA, % YoY 6.0 2.6 1.9 3.4 2.6 2.6   2.7     

Real wages 3MMA, % YoY 9.7 7.8 9.5 7.3 7.1 7.0         

Real disposable income % YoY 6.3 7.2 10.2 6.8 8.9 5.8         

Unemployment % SA 3.6 3.0 3.1 3.1 2.9 2.8   2.9     

Outstanding consumer loans % YoY 15.5 2.4 17.2 17.5 13.7 2.4   -1.7     

Outstanding mortgage loans % YoY 33.0 6.6 30.3 26.4 14.3 6.6   3.4     

Funds in escrow accounts % YoY 67.9 5.2 61.1 70.9 32.3 5.2   6.0     

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.7 13.5 29.6 38.0 21.9 13.5   9.8     

 Large borrowers % YoY 34.6 13.8 35.1 51.1 23.4 13.8   9.5     

 SMEs % YoY 16.7 12.3 15.1 10.0 17.2 12.3   10.7     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

18.5 21.3 19.5 19.5 20.8 25.2 22.4 21.9 17.4 17.6 

Business Climate Index p, SA 9.9 8.6 9.2 11.8 7.4 5.9 3.9 5.7 2.2 3.5 

 Current estimates p, SA 3.5 1.3 1.3 5.3 -0.3 -1.2 -3.7 -0.3 -7.9 -7.5 

 Expectations p, SA 16.5 16.2 17.5 18.4 15.3 13.4 11.9 11.9 12.8 15.1 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  



 Regional Economy: Commentaries by Bank of Russia MBs                                                                ANNEX    53 
 No. 35 • April 2025 
 

Core indicators. Far Eastern Main Branch 

  
Table 8  

    2023 2024 
2024 
Q1 

2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

Feb Mar Apr 

Inflation % YoY 8.0 8.5 8.4 9.1 8.3 8.5 9.5 9.5 9.5   

Core inflation % YoY 8.3 8.2 8.9 10.1 8.5 8.2 9.0 9.0 9.0   

Industrial production 3MMA, % YoY 6.3 2.7 5.4 1.2 0.9 3.0   2.8     

Fixed capital investment 
Cumulative, % 

YoY 
20.6 9.1 19.0 18.7 12.4 9.1         

Construction 3MMA, % YoY 25.5 -3.8 9.8 -8.0 -9.3 -2.0   18.3     

Housing commissioning 3MMA, % YoY 21.4 1.7 8.6 18.8 0.04 -11.3 -9.1 -17.5 -9.1   

Retail 3MMA, % YoY 3.9 7.7 5.7 6.4 8.1 9.9   9.5     

Commercial services 3MMA, % YoY 1.7 -0.5 2.4 -0.8 -1.5 -1.5   -1.8     

Real wages 3MMA, % YoY 6.8 6.2 7.8 5.7 4.5 6.0         

Real disposable income % YoY 3.7 5.9 7.5 7.5 7.6 8.1         

Unemployment % SA 3.0 2.4 2.6 2.5 2.3 2.2   2.1     

Outstanding consumer loans % YoY 12.5 0.7 13.8 14.4 10.6 0.7   -2.9     

Outstanding mortgage loans % YoY 32.8 10.4 29.7 26.0 17.3 10.4   6.4     

Funds in escrow accounts % YoY 46.0 19.5 35.0 41.9 30.5 19.5   29.7     

Non-financial organisations’ 
outstanding bank loans 

% YoY 32.3 13.8 33.3 33.9 29.1 13.8   9.3     

 Large borrowers % YoY 33.7 14.3 35.2 36.9 27.4 14.3   8.6     

 SMEs % YoY 26.3 11.7 25.2 22.2 37.7 11.7   12.4     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

15.1 16.6 14.2 16.1 16.3 20.0 17.2 17.3 10.6 14.8 

Business Climate Index p, SA 6.8 8.0 7.7 10.8 6.9 6.6 7.3 7.1 8.3 6.5 

 Current estimates p, SA 0.5 3.2 3.0 7.7 1.5 0.5 3.6 3.2 6.6 0.4 

 Expectations p, SA 13.3 12.9 12.4 14.0 12.4 13.0 11.0 11.1 9.9 12.8 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs. 

 
 


