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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 macroregions, 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 

countrywide 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 July 2025, we surveyed 11,577 companies. 
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RUSSIAN FEDERATION 

In May–June, economic growth moderated. Consumer demand was growing more slowly and 

non-food retail sales were declining. The signs of an easing in the labour market became more 

pronounced. Price growth slowed. Household inflation expectations were also down but remained 

elevated. Contrastingly, business price expectations edged up in July for the first time since 

December 2024. The constraining effect of monetary conditions persisted. Despite a slight decline, 

loan rates remained high and non-price conditions – tight. 

Economic activity was growing more moderately in May–June. However, the situation varied 

across industries. Cooling demand for housing led developers to cut the number of new projects 

launched in many Russian regions. Central Russia and the Volga Region reported a decline in 

furniture output. Machine builders focused on private demand in the Volga Region also reported a 

drop in demand. In Siberia, the output of paper and paper products stabilised after two years of 

growth. However, cargo traffic at Far Eastern seaports rebounded, largely due to an increase in oil 

and coal shipments in this direction. Meat and dairy manufacturers in the Urals and the North-West 

maintained high output amid stable demand. The total value of imports edged up in                    

January–May YoY. Its growth was constrained by a slight cooling in domestic demand (see the Box 

‘Imports and inventories’). 

In May–June, consumer activity continued to increase in most regions, albeit more 

moderately. Food retailers and catering companies reported higher demand. In some parts of the 

Volga Region, the North-West, and North Caucasus, this was caused by increasing tourist traffic. 

However, most macroregions recorded cooling demand for non-food products. In particular, car 

sales continued to go down (see the Box ‘Industry focus. Car market’). Labour demand continued to 

exceed supply, with the unemployment rate staying at its all-time low. However, the signs of an 

easing in the labour market became more pronounced: demand for new employees and the number 

of active vacancies continued to go down and wages were rising more slowly (see the Box ‘Labour 

market: sectoral and regional trends’). 

Seasonally adjusted (SA) monthly growth in consumer prices decelerated in June. The 

gradual cooling of demand and the ruble appreciation constrained the rise in prices. Household 

inflation expectations were also down but remained elevated. However, services, construction, and 

trade companies slightly increased their price expectations in July. 

As of early June, annual growth of the corporate loan portfolio continued to decelerate, while 

the retail portfolio contracted. According to banks and businesses, lending conditions remained 

tight. Companies were borrowing funds, largely by taking out working capital loans. Despite slower 

growth of the mortgage portfolio, lending stabilised, in part due to new government subsidised loans 

issued as part of the Family Mortgage programme. The inflow of household funds into banks 

continued, but was lower than several month before. 
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KEY TRENDS IN RUSSIAN REGIONS

MAIN BRANCH FOR THE CENTRAL FEDERAL DISTRICT. The output of electrical equipment in 

the macroregion was growing faster than across Russia, fuelled by the rise in the number of new 

production facilities and the expansion of the existing ones for import substitution as well as by 

expanding domestic output. The output of coatings was up. Weaker demand and large inventories 

of durables and increased competition between retail chains and marketplaces slowed down annual 

inflation, which remained below the Russian average. 

NORTH-WESTERN MAIN BRANCH. Strong domestic and external demand boosted dairy output 

in the macroregion. Pharmaceutical companies expanded their product ranges and exports and had 

plans to open new production facilities. There was a rise in tourist traffic and several North-Western 

regions reported a persistent shortage of accommodation facilities. 

VOLGA-VYATKA MAIN BRANCH. Annual growth in retail sales and the value of paid services 

exceeded the Russian average. Business price expectations had hit their lows since early 2023 but 

remained above Russian averages, with construction and services companies as well as retailers 

being the main contributors to this trend. The cooling housing market moderated demand for furniture 

and wood processing products. 

SOUTHERN MAIN BRANCH. Muted demand for investment and consumer goods resulted in a 

contraction of industrial output. The grain harvest forecast for the macroregion was revised 

downwards to the 2024 level, owing to unfavourable weather conditions in May and June. Annual 

growth in the tourist traffic slowed down, due to bad weather and restrictions at certain beach resorts. 

The decline in housing commissioning was largely associated with a decrease in registrations of 

single-family homes in the North Caucasus. 

URAL MAIN BRANCH. Unlike Russia overall, the macroregion’s business and investment activity 

was decreasing. This was largely due to weaker demand for manufactured goods, including from oil 

and gas enterprises and construction companies. Household spending continued to grow faster than 

Russian averages. Demand for single-family homes continued to cool down. 

SIBERIAN MAIN BRANCH. Demand was down in most sectors, most notably in coal production, 

non-ferrous metallurgy, and the chemical industry, due to lower exports. However, their share in the 

Siberian industrial production was substantially higher than across Russia in general. The 

macroregion’s leading companies continued to implement a number of major projects, which 

boosted investment in the macroregion more notably than in Russia overall. 

FAR EASTERN MAIN BRANCH. Annual inflation stayed below the Russian average in June. 

Vegetable and fruit prices were growing more slowly amid the ruble appreciation; prices for used 

foreign cars were declining faster, in part owing to weaker demand from other Russian regions. Fish 

producers reported a rise in costs and expected a drop in the output of salmon vs the 2023 figures, 

due to poorer fish arrivals. With coal and oil exports rising, the cargo traffic at Far Eastern seaports 

went up in annualised terms. 
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CORE ECONOMIC INDICATORS  

    Date Russia 
MB for 

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 Jun25 9.4  8.6  9.6  10.2  9.9  9.5  10.3  9.0  

Core inflation % YoY Jun25 8.7  7.5  9.1  10.0  9.2  9.0  9.8  7.8  

Industrial production 
3MMA, % 

YoY 
May25 1.4  5.2  1.4  5.1  -1.4  -1.6  -3.3  3.2  

Fixed capital 
investment 

Cumulative, 
% YoY 

2025 Q1 8.7  10.8  24.3  18.5  6.0  -4.9  16.0  8.1  

Construction 
3MMA, % 

YoY 
May25 3.5  6.9  11.2  -4.8  -4.4  3.7  4.9  -5.7  

Housing 
commissioning 

3MMA, % 
YoY 

Jun25 -16.2  -9.1  -1.0  -21.8  -31.5  -8.7  -16.6  -8.7  

Retail 
3MMA, % 

YoY 
May25 1.7  0.3  0.2  2.5  2.1  1.7  2.8  5.3  

Commercial services 
3MMA, % 

YoY 
May25 2.2  1.5  2.4  3.0  3.5  5.3  1.1  -3.0  

Real wages 
3MMA, % 

YoY 
Apr25 2.6  2.7  2.1  5.5  1.9  1.3  1.1  2.4  

Real disposable 
income 

% YoY 2025 Q1 7.1  7.8  5.7  5.8  6.1  4.0  3.8  6.8  

Unemployment % SA May25 2.2  1.4  2.1  1.6  4.2  1.5  3.0  2.1  

Outstanding consumer 
loans2 

% YoY May25 -6.7  -7.4  -7.7  -5.6  -3.6  -6.0  -8.3  -9.1  

Outstanding mortgage 
loans 

% YoY May25 3.7  4.4  1.8  2.8  6.4  3.4  1.6  5.3  

Funds in escrow 
accounts 

% YoY May25 7.8  9.3  5.6  7.9  5.3  3.3  -0.2  25.4  

Non-financial 
organisations’ 
outstanding bank 
loans 

% YoY May25 12.6  12.8  7.8  18.0  18.4  15.2  10.4  6.8  

 Large 
borrowers 

% YoY May25 13.3  13.2  9.3  29.1  17.2  15.3  11.8  7.1  

 SMEs % YoY May25 9.6  11.3  -1.3  -3.4  20.0  14.6  6.0  5.5  

Companies’ price 
expectations3 

Balance 
of responses, 

p, SA 
Jul25 18.7  22.8  20.7  19.8  18.0  13.8  15.9  14.0  

Business Climate 
Index 

p, SA Jul25 1.5  -1.4  -1.7  0.7  6.9  -8.5  1.4  5.6  

 Current 
estimates 

p, SA Jul25 -5.1  -10.0  -8.2  -4.9  -0.0  -13.7  -8.1  2.4  

 Expectations p, SA Jul25 8.2  7.5  5.1  6.4  14.1  -3.1  11.3  8.9  

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 June 2025, % MoM (SAAR) 

Note. The lines on the map divide the regions of operation of the Bank of Russia MBs. SAAR – seasonally 

adjusted annualised rate. 

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. 
Sources: Rosstat, Bank of Russia calculations. 
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BANK OF RUSSIA MAIN BRANCH FOR  

THE CENTRAL FEDERAL DISTRICT 

 

 

 

Growth in consumer demand, including for food and a number of durables, continued to slow down 

in the macroregion in June vs April–May. However, demand for healthcare and recreational services 

remained strong in Central Russia. Chemical output went up, fuelled by the launch of new major 

facilities and the expansion of the existing ones. The rise in prices in Central Russia continued to 

decelerate in June, in part due to increasing competition between retail chains. 

CONSUMPTION AND INCOMES. Consumer demand, including for food and a number of durables, 

was growing more slowly in Central Russia in June vs April–May. In particular, low June 

temperatures made outdoor recreation less popular, entailing a decrease in demand for certain types 

of meat and meat products. Sales of ice cream, cheese, and butter were also down. High loan rates 

continued to moderate demand for cars electronics, and smartphones. The Vladimir, Ivanovo, 

Smolensk, and Kaluga Regions reported lower demand for furniture amid a decline in mortgage 

lending. Contrastingly, the sales of ready meals, including meal delivery services, were rising. 

Demand for services remained high in the macroregion. For example, demand for recreation in the 

regions of the federal district as well as medical and entertainment services went up. In July, demand 

expectations of trade companies for the next three months improved vs June but remained lower 

than in April–May. 

PRICES. In June, annual inflation continued to slow down and fell below the Russian average. The 

deceleration of current price growth (SA) resumed in June, primarily due to the movements of prices 

for meat products and fruit and vegetables as well as domestic tourism services and apartment 

rentals. Over the past three months, average price growth (SA) in the macroregion was in line with 

the Russian average, while core inflation remained lower than 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. According to 

Rosstat’s weekly data, July saw accelerated price growth (SA), largely associated with the indexation 

of housing and utility rates. Although price expectations edged up in July (especially in trade and 

services) amid the indexation of rates, they remained below the March 2025 levels. Companies’ 

price expectations in the macroregion stayed above the Russian averages.  

MONETARY CONDITIONS AND BANKING SECTOR. As of early June, annual growth of the 

corporate loan portfolio continued to decelerate. According to the monitoring of businesses, in     

June–July, the estimates of lending conditions became less negative than in May. Retail lending 

edged up (SA) in May. The mortgage portfolio was expanding more slowly (SA), owing a decline in 

lending under the government subsidised Family Mortgage programme. Outstanding consumer 

loans were down less notably (SA) than in April, supported by a rise in the number of new unsecured 

loans and credit cards. Demand for car loans (MoM) was fuelled by car dealers’ special offers, 

carmakers’ subsidised programmes, and the expansion of the scope of the Family Car programme. 

In May, the inflow of household funds into time deposits continued to slow down MoM, with the rates 

remaining attractive. 
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FURNITURE MANUFACTURE. After peaking in March, furniture output contracted in the 

macroregion, due to the drop in demand associated with higher prices amid rising costs and the 

decline in the housing market. For example, the Ryazan and the Voronezh Regions reported lower 

output of upholstered furniture. Cheap products of small enterprises were increasingly gaining 

popularity. However, demand from public institutions and businesses was stable. A leading Russian 

manufacturer of medical and laboratory furniture from the Smolensk Region recorded rising demand 

from medical institutions. To some extent, demand was fuelled by households switching to furnished 

apartments in new builds, which allows them to finance the furniture with the mortgage. 

CHEMICAL INDUSTRY. In January–May 2025, the output of chemical products in the macroregion 

went up by 19.3% YoY, in part due to the expansion of the existing production facilities and the 

launch of new ones. Manufacturers of coatings and agrochemicals were the main contributors to the 

growth. For example, the Moscow Region launched a new major coatings plant in 2024 Q4, which 

reached its full capacity in 2025 Q1. Furthermore, in early 2025, a number of chemical enterprises 

commenced operations in the macroregion. Thus, the Moscow Region set up an innovative liquid 

fertiliser production facility for foliar and root application in agricultural crops. The Orel Region 

opened the first Russian production site for safe household chemicals in 2025 Q2. A Tambov-based 

plant started manufacturing polymer powders for the construction sector in 2025 Q1. The Moscow 

Region had plans to build a production and storage facility for nanopowder materials used in 

perfume, cosmetics, oils, and paints in 2025 Q2. Another enterprise based in the Moscow Region 

intended to launch a new line of cosmetics products in 2025 Q3. 

ELECTRICAL EQUIPMENT MANUFACTURE. The output of electrical equipment increased in the 

macroregion in April–May vs 2025 Q1 (SA). To substitute foreign components and boost domestic 

output, manufacturers from the Moscow and Voronezh Regions were launching new production 

facilities, those from the Vladimir Region were expanding the existing ones, and companies from the 

Lipetsk Region were revising their product ranges. In 2025, the Korolev Technology Park launched 

a new production facility for tank, pipeline, and roof electric heating systems. This will help ramp up 

output and streamline the production of new types of cable products. A plant manufacturing fibre 

optics and cables for housing construction and the transportation infrastructure was built in 

Voskresensk. The Vladimir Region was implementing an investment project to increase the 

capacities of an electrical equipment manufacturer threefold. According to the monitoring of 

enterprises, demand for chemical products would continue to expand, but more moderately,  

in 2025 Q2.
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BANK OF RUSSIA NORTH-WESTERN  

MAIN BRANCH 

 

 

 

In May–June, consumer activity in the macroregion remained close to the April level. Pharmaceutical 

companies were expanding the output of medicines and ramping up exports. Dairy manufacturers 

increased output to meet high demand. North-Western regions reported a shortage of hotels amid 

the growing tourist traffic. 

CONSUMPTION AND INCOMES. According to high-frequency data, in May–June, consumer 

activity in the North-West remained close to the April level. However, demand was changing 

diversely across various consumer market segments. In the non-food segment, a number of trade 

companies (for example, clothing retailers) reported a slight decline in demand. Car sales edged 

down. According to the macroregion’s residents surveyed, fewer respondents made large purchases 

in May–June vs April. Growth in services and catering was fuelled by the developing tourism sector. 

Thus, the rise in the tourist traffic was associated with cultural and business events in the 

macroregion. Short-term demand expectations of retailers and services companies for June–July 

slightly worsened but remained positive overall.   

PRICES. Annual inflation slowed down in the North-West in June, while exceeding the Russian 

average. Current price growth was up (SA), largely due to the movements of prices for fruit and 

vegetables and dairy products. However, the three-month average inflation rate (SA) in the 

macroregion was almost in line with the countrywide level. Short-term price expectations of industrial 

enterprises and services companies went down in July but still exceeded the Russian average. 

Contrastingly, price expectations among the macroregion’s retailers were below the Russian 

average.  

MONETARY CONDITIONS AND BANKING SECTOR. As of early June, the corporate loan portfolio 

expanded MoM (SA), fuelled by lending to large companies. According to the monitoring of 

businesses, lending conditions were assessed to be better in June and July than in May. The retail 

loan portfolio edged up in May (SA) vs April, driven by mortgage lending. However, new mortgages 

remained almost at the April level. Outstanding consumer loans continued to go down (SA) amid 

high rates and the effect of macroprudential requirements. Household funds with banks, primarily in 

time deposits, continued to grow in May (SA).   

PHARMACEUTICALS. In April–May, North-Western enterprises ramped up the output of medicines 

and medical materials as compared with 2025 Q1 (SA). The positive dynamics were largely 

associated with the active development of the pharmaceutical industry in St Petersburg, where 

enterprises were expanding their product ranges and exports. In April, a large pharmaceutical 

company started producing an equivalent of a foreign medicine to treat diabetes and obesity. Another 

enterprise notably ramped up exports by selling new medicines and expanding the geography of 

supplies and expected the exports to rise by around a third YoY by the end of 2025. There were 

plans to launch several new facilities simultaneously in the macroregion in the near future. For 

example, a major medicine and cosmetics manufacturer had plans to expand its existing facilities by 

opening a new production and storage site in summer. Another company was completing the 
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construction of a pharmaceutical plant ahead of schedule to manufacture hormonal medicines. 

There were also plans to launch the production of ingredients for active pharmaceutical substances 

in July–August. Currently, most of such ingredients are imported. Furthermore, a pharmaceutical 

company intended to launch the production of the first Russian medicine to treat blood cancer      

within 12 months. 

TOURISM. In May–June, the North-West saw a rise in the number of tourists. For example, the 

tourist traffic increased by more than 60% YoY and the sales of sightseeing tours were also up in 

the Novgorod Region during the May holidays. The number of people visiting the St Petersburg 

International Economic Forum on business increased by 11% YoY. The Leningrad Region was also 

popular among business travellers: according to a company engaged in organising business trips, 

demand for accommodation from this cohort went up 1.7 times YoY within the first five months            

of 2025. According to tour operators, the number of trips to Karelia booked for summer increased  

by 15–20% YoY. Combined tours to St Petersburg and other regions, such as Karelia and the 

Novgorod and Pskov Regions, set a trend for the 2025 high summer season. Cruise tours were 

becoming increasingly popular in the Murmansk Region. At the same time, several regions reported 

a persistent shortage of accommodation facilities, which encouraged the launch of new investment 

projects in the hospitality sector. For example, a company from St Petersburg had plans to start the 

construction of a large resort complex in the Kaliningrad Region in 2025. The expansion of the 

tourism infrastructure will in turn boost the macroregion’s services and catering sectors.  

MANUFACTURE OF DAIRY PRODUCTS. In April–May, dairy output went up in the North-West     

vs 2025 Q1 (SA), driven by stronger domestic and external demand. As demand from federal retail 

chains went up, a major enterprise from the Novgorod Region expanded its product range by 

introducing new types of cheese and yoghurt. Ice cream manufacturers reported a rise in output. For 

example, a Novgorod-based manufacturer increased sales to other North-Western regions, and an 

enterprise from Vologda ramped up exports to East Asia and West Africa, in particular. In April, the 

Kaliningrad Region opened a large plant to manufacture dry milk and butter. There were plans to 

export half of the products manufactured. A major milk and dairy enterprise from the Komi Republic 

set up a new production line for putting dairy products in PET bottles. In early June, the production 

line was used for a new brand of milk. The rise in milk and dairy prices slowed down in                      

April–May (SA) vs 2025 Q1 amid expanding supply. 
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In May–June, consumption growth rates edged up but remained low. Demand for certain non-food 

goods was declining, with the tourism and catering sectors steadily expanding. Demand for 

consumer and corporate loans remained weak. Shrinking private demand constrained business 

activity in machine building. The cooling in the housing market negatively affected the output of 

furniture and wood processing products. Current price growth slowed down. 

CONSUMPTION AND INCOMES. In May–June, consumption growth rates edged up but remained 

low. The retailers surveyed as part of the monitoring of businesses lowered their current demand 

and sales estimates in June–July. Their expectations remained more positive than in 2025 Q1 but 

were below the high values of 2023 and 2024. The decline in new car sales temporarily stopped. 

Car dealers from Volga-Vyatka reported that high loan and deposit rates constrained sales, as 

before. They believed that sales were fuelled mainly by discounts. Demand partially shifted to the 

secondary market. Car inventories remained elevated. Dealers forecast sales to rebound                      

in 2025 H2, in part due to the expected easing of monetary conditions. They also expected demand 

for domestic cars to be supported by the extension of the subsidised car lending programme to 

families with at least two children, starting from May 2025. The sales of construction materials and 

furniture continued to go down, as pointed out by businesses, due to the cooling in the housing 

market. Sellers of clothing and footwear also reported a persistent drop in demand. This trend could 

be associated with slower growth of real wages. Contrastingly, demand in the tourism sector was 

growing fast. Therefore, the sales of catering companies increased notably. 

PRICES. Annual inflation went down in June vs May but remained above the Russian average, 

primarily owing to a more notable rise in prices for clothing, meat, and dairy products. Current price 

growth (SA) slowed down vs May, largely due to the trends in prices for tourism services and certain 

food products. However, over the past three months, average price growth (SA) in the macroregion 

was a little higher than the countrywide level, owing to a slight increase in non-food prices, with 

Russian averages remaining the same. Companies’ price expectations (SA) dropped in July, hitting 

their lows since February 2023. The most notable decline was recorded in wholesale trade, 

agriculture, and industrial production. However, the expectations remained above the Russian 

average, largely due to higher estimates of construction, retail, and services companies. 

MONETARY CONDITIONS AND BANKING SECTOR. Outstanding corporate loans were growing 

faster by early June (SA) but far more slowly than in 2024 H2. Demand for corporate loans remained 

low in May–June, as assessed by banks. Outstanding consumer and mortgage loans barely 

changed in May (SA). According to most banks surveyed, demand for retail loans remained weak in 

June. Overall, credit institutions maintained their consumer loan rates in June, but nearly half of all 

banks reduced their mortgage rates. The inflow of household funds into bank accounts and deposits 

slowed down in May (SA). Many banks also reported a somewhat lower propensity to save in       

May–June, mainly due to decreasing deposit rates. 
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MACHINE BUILDING. In May–June, business activity in machine building edged down vs 2025 Q1. 

However, output varied within the industry: enterprises focused on public demand reported relatively 

stable output, while others recorded a downward trend. According to most respondents with a small 

percentage of public procurement, these dynamics were associated with lower demand, in particular 

from large mining companies and carmakers. Furthermore, machine building companies were facing 

delayed payments from their buyers more often, although this did not have any material effect on 

their business. In such conditions, companies’ demand and output expectations in July were close 

to the three-year lows. 

FURNITURE MANUFACTURE AND WOOD PROCESSING. Over the past months, furniture output 

notably contracted after hitting its multi-year high in late 2024. According to the businesses surveyed, 

these dynamics were related to a drop in demand in the cooling housing market. In this environment, 

certain companies introduced part-time working weeks, reduced capacity utilisation, and had to 

warehouse their products. The decline in the business activity of furniture manufacturers negatively 

affected orders placed with and the output of wood processing enterprises, which also complained 

about a substantial drop in demand. The situation was further aggravated by the ruble appreciation, 

which made them less competitive in external markets. In such conditions, many surveyed furniture 

manufacturers and wood processing companies reduced or suspended their investment activity         

in 2025. However, sectoral output remained close to its two-year average, despite overall negative 

estimates of the current situation and forecasts. 

TOURISM. According to preliminary estimates, the tourist traffic in most Volga-Vyatka regions in 

June went up YoY. Tourism companies reported higher demand for their services. As assesses by 

businesses, the booking window and the occupancy rate of accommodation facilities did not change 

overall in April–June, as compared with the previous year, and remained high. Demand was growing 

simultaneously with the expansion of the tourism infrastructure. For example, the renovation of a 

large hotel in the Chuvash Republic, which was completed in June, helped increase the number of 

rooms in it manifold. There were plans to complete several projects for the construction of hotels 

and tourist complexes in Tatarstan and the Samara Region in the next few months. In addition, 

certain businesses registered higher demand for foreign travel (primarily to Turkey) associated with 

the ruble appreciation and the environmental situation in the South of Russia. For example, certain 

tourism agencies reported that demand for trips abroad was up by 10–20% in annualised terms. 

Overall, tourism companies continued to complain about staff shortages which led to higher labour 

costs. They believed that the current growth in prices for tourism services was largely associated 

with more expensive transport services.
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Consumer activity in the macroregion went down in June, in part due to slower growth of the tourist 

traffic. Price growth rates continued to decline, with business price expectations rising in July. 

Demand for both subsidised and market-based mortgages dropped. Therefore, individual 

developers decided to postpone the launch of new projects. Agricultural companies started the 

harvesting campaign. The harvest of the main crops is expected to be at the last year’s level.  

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

June after a slight increase in May, largely due to the dynamics of non-food sales. In particular, 

demand for cars, electronics, and small household appliances was moderate. Trade companies 

reported a drop in the sales of construction materials and home improvement goods (including 

furniture). Also, certain regions complained about weaker household demand for individual tourism 

services. In particular, hotels from the Krasnodar Territory reported a decrease in the number of 

bookings, despite the discounts they offered. As compared with early 2025, businesses were more 

reluctant to raise wages. Therefore, their growth continued to slow down in the South. 

PRICES. In June, annual inflation decelerated but remained above the Russian average. The current 

price growth rate (SA) decreased compared to May 2025. However, the three-year average inflation 

rate in the macroregion slightly exceeded the countrywide level. This was mainly due to a more 

notable rise in prices for passenger transportation services, compared with the Russian average, 

amid the limited supply thereof in the South (since some airports were closed). Companies’ price 

expectations (SA) went up in July after declining during the two previous months. The most notable 

growth was recorded in services and wholesale trade amid higher costs. However, companies’ 

estimates were below the Russian average, largely due to lower price expectations of most 

enterprises (except those engaged in industrial production and agriculture). 

MONETARY CONDITIONS AND BANKING SECTOR. As of early June, the corporate loan portfolio 

shrank (SA) as large trade companies from the Krasnodar Territory repaid their outstanding loans, 

while demand for corporate loans went up in most other Southern regions. The consumer loan 

portfolio had expanded for the first time in six months (SA), primarily on account of credit cards and 

car loans. Contrastingly, the mortgage portfolio was expanding more slowly (SA) as result of a 

decline in the number of both new subsidised and market-based mortgages. Major banks lowered 

their maximum deposit rates. The inflow of household funds to time deposits (SA) slightly 

decelerated as compared with the previous months. According to banks, demand for long-term 

deposits went up as people were seeking to secure returns on their savings. 

HOUSING MARKET. In May 2025, demand for housing in the South continued to drop YoY amid 

the high base of the last year, when government subsidised mortgage programmes were in force. 

According to the businesses surveyed, the trend persisted in June–July. Due to low sales, certain 

developers from the Krasnodar and Stavropol Territories and the Karachayevo-Circassian Republic 

postponed the housing commissioning. Moreover, certain developers from the macroregion 

cautiously assessed their capabilities to launch new projects and cut back on them                  
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throughout 2025 Q2. Owing to the current cooling in the market, annual growth in prices for housing 

remained below the multi-year values in May. Market participants did not expect any substantial 

changes in demand in the next few months. However, they did not plan to cut prices due to higher 

costs.  

AGRICULTURE. In June, the South of Russia started harvesting winter crops, vegetables, and 

potatoes. The frost in May and the precipitation deficit in June damaged around 8% of the 

macroregion’s areas under core crops, mainly grains. Risks associated with hotter summer weather 

persisted. The overall grain harvest forecast across the macroregion was revised downwards              

to the 2024 level. Nevertheless, the adverse weather conditions left oil and sugar beet crops almost 

unaffected. Agricultural companies expected their harvest to increase YoY. Meat and milk output 

continued to grow. A major agricultural enterprise from the Rostov Region used government 

subsidies to upgrade its facilities. It put automated equipment into operation to expand the dairy herd 

and boost average daily milk output by a quarter. The Stavropol Territory had plans to open a new 

poultry farm to ramp up the output of chicken meat and enhance the region’s ability to meet its own 

needs and expand its exports. 

TOURISM. The macroregion recorded a deceleration of the annual growth of the tourist traffic in 

May–June 2025, mainly due to restrictions on beach recreation and the weather being colder than 

last year in the Krasnodar Territory. The sector was expanding owing to the development of popular 

tourism destinations, special offers, and entertainment events. Hotels in the Krasnodar Territory 

offered discounts on accommodation and expanded the infrastructure and the range of services. To 

increase its occupancy rate, a large tourist complex in the Republic of Crimea arranged charter 

transportation by rail ensuring availability of trains in both directions. The mountain cluster in the 

North Caucasus with developing business and event tourism serves is an alternative to beach 

recreation. For example, the Chechen and Karachayevo-Circassian Republics and the Stavropol 

Territory held major events, including food festivals. The busy event schedule would boost the 

occupancy rates of accommodation facilities until the end of the summer season. 
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Consumer activity remained high in the macroregion in May–June and its estimated growth 

accelerated as compared with 2025 Q1. Inflation slowed down. The production sector continued to 

cool down overall. In particular, the output of electronics and cable products dropped. Food output 

was up. Real estate companies reported a notable decline in demand for single-family homes, 

despite the large-scale commissioning of private homes in 2025.  

CONSUMPTION AND INCOMES. Growth in consumer activity accelerated in the Urals in             

May–June. Non-food sales continued to increase overall, in part due to lower prices for certain types 

of imports and a more extensive use of marketplaces. The seasonal growth in household spending 

on gardening and home construction was more pronounced than usual, with demand shifting to 

cheaper goods. Contrastingly, regardless of car dealers’ numerous special offers and substantial 

discounts, car sales went down in May–June vs April, while remaining higher than in 2025 Q1. 

Dealers hoped to maintain the current sales level but did not expect demand to rebound to the last 

year’s figures. Food discounters reported no changes in consumer activity. The labour market 

remained tight overall. Workforce demand edged down as the need for qualified personnel subsided. 

Wages were rising more slowly, but the labour market remained in deficit, according to companies’ 

estimates. Certain businesses reported that they moved the wage indexation dates and scaled the 

indexation down or suspended it.  

PRICES. Annual inflation edged down in the Urals in June. Monthly price growth (SA) continued to 

decline in the macroregion, following the countrywide trend. Three-month inflation rates were 

comparable with the Russian averages. Cars, electrical items, and household appliances were 

cheapening more notably, while furniture prices were rising less significantly. Contrastingly, housing 

utility rates and prices for health resort and educational services were growing more considerably. 

Companies’ short-term price expectations (SA) edged down in July on account of industrial 

enterprises. Agricultural, construction, and trade companies increased their price expectations, with 

retailers maintaining them at the highest level.  

MONETARY CONDITIONS AND BANKING SECTOR. In May–June, banks cut interest rates on 

certain loans and deposits, while maintaining tight lending conditions. Government subsidised 

mortgage loans accounted for the majority of mortgages issued. Outstanding mortgages were up, 

while outstanding consumer loans went down MoM (SA). As of early June, the corporate loan 

portfolio slightly expanded MoM (SA). Businesses were taking out mainly working capital loans. 

Household balances with banks were increasing, albeit more slowly.  

MANUFACTURE OF ELECTRONICS AND ELECTRICAL EQUIPMENT. Overall sectoral output 

started to decline, due to the suspension of investment programmes by certain customers. 

Enterprises complained about delayed payments from counterparties and increasing competition 

with foreign manufacturers. The Sverdlovsk Region reported weaker demand for cable products. A 

manufacturer of electrical equipment for transport vehicles from the Republic of Bashkortostan 

reduced utilisation rates. An electronics plant from the Orenburg Region reduced output. 



 Regional Economy: Commentaries by Bank of Russia MBs                                                                URAL MB  19 
 No. 37 • July 2025 
 

Contrastingly, a transformer manufacturer from the Republic of Bashkortostan had plans to ramp up 

output by a third as compared with the previous year. In the current conditions, robotics remained a 

promising area, since it enjoyed high domestic demand from enterprises willing to automate their 

production processes and benefited from government support measures, such as tax incentives, 

subsidies, grants, and subsidised loans.  In May, the Chelyabinsk Region launched a production line 

for a new model of industrial robots as part of a national project. There were plans to use laser and 

thermal cutting lines to produce heavy-duty robots for warehousing metal products. The Perm 

Territory launched the production of robotic arms to perform welding, assembly, and packaging 

works.  

MANUFACTURE OF MEAT PRODUCTS. Fuelled by high demand, the output of meat products 

continued to increase in the Urals, most notably in the Kurgan, Sverdlovsk, and Orenburg Regions. 

The products were extensively exported to the CIS countries. As the meat products market remained 

highly competitive, its participants had to constantly upgrade their facilities amid acute labour 

shortages. In 2025, the Kurgan Region will upgrade a poultry farm and build a large pig farm, and a 

Tyumen-based enterprise will expand its facilities producing semi-finished poultry products by a 

third. A meat processing complex from Yamal procured equipment as part of a regional government 

support programme to double the output of sausages and gourmet food. In 2025, the Republic of 

Bashkortostan put a new facility into operation to manufacture poultry meat and was constructing a 

grain elevator and renovating a compound feed plant. A plant from the Orenburg Region had plans 

to build a new facility to expand its meat processing capacity. According to manufacturers of meat 

products, higher costs of raw materials and compound feed pushed up output prices.  

CONSTRUCTION OF SINGLE-FAMILY HOMES. In January–June, almost as many single-family 

homes as in 2024 H1 were commissioned in the Urals. In the said period, a surge in prices for flats 

in new builds partially shifted demand into the segment of single-family homes. This trend was fuelled 

by government subsidised mortgage programmes and measures to support gas supply for rural 

homes. According to JSC DOM.RF, it takes 7–9 months on average to build a private home using a 

mortgage loan. Market participants reported that the number of mortgages issued in 2025 for the 

construction of single-family homes had decreased several times and demand for single-family 

homes had notably dropped. This was due to the termination of the large-scale government 

subsidised mortgage programme and tighter lending conditions under other programmes.                   

On 1 March 2025, a new law came into force governing the construction of homes under construction 

contracts using escrow accounts and extending project financing to the market of single-family 

homes. However, not all contractors working with households in the market of single-family homes 

were ready to comply with the new rules. Major federal and regional developers had been 

insufficiently active in the segment of single-family homes, engaging only in individual projects 

dedicated to integrated development of cottage communities. Higher prices for construction 

materials continued to push up the construction costs of private homes, which further constrained 

demand from households. 
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Consumer activity went down in Siberia in May–June 2025 as compared with the previous three 

months. Companies’ price expectations declined. Power generation was decreasing in Siberia for 

the seventh consecutive month, owing to reduced hydroelectric power generation. Manufacturers of 

paper and paper products were ramping up domestic sales and imports. The medical services sector 

was developing as voluntary medical insurance and medical tourism were expanding.  

CONSUMPTION AND INCOMES. Consumer activity went down in Siberia in May–June 2025, as 

compared with the previous three months. In the non-food retail sector, new car sales continued to 

decline. Demand for clothing and footwear, household appliances and electronics, construction and 

finishing materials as well as home improvement goods dropped. Food retailers (both supermarket 

chains and small convenience stores) reported lower traffic and sales. Large hotels from the Irkutsk 

Region complained about weaker demand for corporate retreats. Wildfires made certain Siberian 

regions reduce the number of sightseeing tours. Catering companies recorded a slight decline in 

consumer activity. According to a Krasnoyarsk-based restaurant group, this trend was largely related 

to higher prices and a switch of consumer preferences towards ready meals. 

PRICES. Annual inflation slowed down in Siberia in June, remaining above the countrywide average. 

At the same time, the monthly price growth rate (SA) in the macroregion went up vs May.              

Three-month average inflation in Siberia was in line with the nationwide dynamics. The recent drop 

in cattle population reduced the supply of local meat and dairy products, supporting high price growth 

rates. Cars cheapened, owing to the ruble appreciation and weaker demand amid more expensive 

car loans. Siberian companies’ price expectations lowered and remained above Russian averages.  

MONETARY CONDITIONS AND BANKING SECTOR. According to estimates, bank lending 

conditions concerning price parameters were slightly eased in June but continued to constrain 

demand from businesses and households. The contraction of the corporate loan portfolio was 

associated with the repayment of most outstanding loans by major non-ferrous metals and energy 

companies. As noted by credit institutions, demand for and the number of approved consumer loans 

had been decreasing every month since early 2025. The mortgage portfolio continued to expand 

slowly MoM, albeit only due to growing government subsidised loans issued under the Family 

Mortgage programme. Despite a slight drop, interest rates on household deposits remained 

attractive and supported households’ propensity to save in Siberia.  

POWER INDUSTRY. Siberian power stations had been reducing power generation for seven 

consecutive months. In May, power output dropped by 3.3% YoY as a result of an unfavourable 

hydrological situation and, consequently, a drop in hydroelectric power generation (by 21% vs 

May 2024). However, capacity utilisation of thermal power stations exceeded the last year’s figures 

by almost a quarter. Energy consumption in Siberia edged down by 0.6% YoY over                   

January–May 2025, mainly on account of the south-eastern part of the macroregion, where the 

mining activity had been limited since autumn 2024 owing to the shortage of power (for 12 months 

in the Irkutsk Region and from November to March in Buryatia and the Trans-Baikal Territory). 
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According to the Siberian branch of the System Operator of the Unified Power System, demand for 

power from enterprises and households had been stably increasing in certain regions. For example, 

in January–May 2025, the Republic of Altai and the Republics of Tyva and Buryatia hit historic highs 

in terms of power consumption, due to the development of domestic tourism and elevated demand 

from mining and quarrying companies, respectively. 

MANUFACTURE OF PAPER AND PAPER PRODUCTS. In March–May, the output of paper and 

paper products in Siberia decreased by 0.9% YoY and stabilised at the last year’s level, in part due 

to the limited capacity of the Eastern Polygon of the Russian Railways, complicating exports to Asia 

(which is the main consumer of the exported products). However, over the past 2–3 years, the pulp 

and paper industry was one of the most fast-growing sectors of the Siberian                                    

economy (+33% vs 2021 Q4). According to Siberian businesses, elevated domestic demand for 

corrugated packaging was attributable to manufacturing, e-commerce, and food delivery companies. 

Major enterprises of this industry, including a new pulp and cardboard plant in the Irkutsk Region 

(which is the largest enterprise in the Trans-Urals), had plans to ramp up exports to Asia. After it was 

launched, paper tonnage on the Irkutsk Railway rose by 9% YoY in January–May 2025.                          

In 2024–2025, a large regional manufacturer of corrugated products entered new markets and 

started producing corrugated rolls and cardboard cores. In early 2025, the company launched the 

production of eco-friendly egg cartons, which are very popular among Siberian agricultural 

companies. Currently, the enterprise is installing the second production line, while the third one is 

being assembled at the manufacturing plant.  

MEDICAL SERVICES. In May 2025, medical services provided were down in Siberia by 1.9% YoY 

for the first time in the past 12 months, largely due to a decline in respiratory infections. However, 

medical companies reported more contracts for corporate health insurance and comprehensive 

health screenings, as employers were seeking to retain personnel, among other reasons. Siberia’s 

advanced medical centres recorded an increase in medical tourism, with the average cost of           

high-quality treatment in Siberian regions being below the Russian average. Medical services were 

expanding across Siberian health resorts. Nevertheless, acute labour shortages persisted in the 

sector. To address the issue in 2025, the Republic of Altai was the first Russian region to launch an 

innovative programme of ‘professional tourism’ for doctors. It was aimed at encouraging leading 

Russian healthcare professionals to work for the regional health and rehabilitation centres during 

their leaves. As part of this programme, the said professionals examined patients, advised their local 

colleagues, and afterwards, were entitled to spending their holidays at Altai health resorts free of 

charge. 
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In May–June, consumer activity in the macroregion increased as compared with April. Capacity 

utilisation rates of shipbuilders remained high in 2025 Q2. Container traffic at Far Eastern seaports 

edged up in May, fuelled by growing imports. By early July, the Pacific salmon harvest exceeded the 

comparable levels of the same period of 2023. However, wholesale prices for fish remained high, 

owing to the expectations of low harvest at the end of the fishing season and higher costs of fishing 

companies. 

CONSUMPTION AND INCOMES. In May, consumer activity edged up in the macroregion after 

declining in April (SA), largely due to the trends in food retail and catering. According to                     

high-frequency data, consumer demand in June was at the May level. Major food retail chains in 

certain regions reported higher demand in May–June in both annualised and monthly terms. As for 

the non-food sector, retailers of digital and household appliances recorded a slight rise in the sales 

of small household appliances and smartphones in June vs 2025 Q1, due to a decrease in prices 

and the ruble appreciation. In June, furniture stores from the Amur and Sakhalin Regions complained 

about a persistent decline in sales, both in annualised and monthly terms. A furniture seller from the 

Amur Region closed some of its retail stores. Cafés, restaurants, and travel companies from most 

regions as well as health resorts from the Khabarovsk and Primorye Territories reported sustained 

high demand in June. In July, short-term demand expectations of retailers increased, while those of 

services companies went down (SA). 

PRICES. In June, annual inflation barely changed in the macroregion and stayed slightly below the 

national level. Three-month average price growth (MoM, SAAR) remained almost the same in the 

macroregion and slightly exceeded the countrywide level. The growth was mainly driven by the rise 

in prices for passenger transportation services, which was more notable than across Russia in 

general and was fuelled by higher demand for trips to the Far Eastern regions. In July, business 

price expectations in the Far East rose more sharply than elsewhere in Russia. This was driven by 

the rising expectations in the macroregion’s industrial sector (amid a nationwide decline) and 

significantly larger increases among Far Eastern wholesale and construction companies. 

Businesses tended to mention higher labour costs as a reason for the expected price growth more 

often. Retailers’ price expectations went down due to demand dynamics. 

MONETARY CONDITIONS AND BANKING SECTOR. According to banks, lending conditions 

remained tight in 2025 Q2. In May, the corporate loan portfolio was growing more slowly (SA). Based 

on high-frequency data, companies’ demand for new loans, which were mainly working capital loans, 

remained low. The retail loan portfolio was expanding a little faster (SA), driven by a rise in the 

number of government subsidised mortgages. Outstanding consumer loans continued to            

decline (SA), in part due to a faster decrease in car lending. According to major banks’                       

high-frequency estimates, new consumer loans issued in June remained at the May level. Household 

funds with banks continued to grow in May and, according to high-frequency data, in June, both on 

account of time deposits and current accounts.  
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LOGISTICS. May saw cargo traffic at Far Eastern seaports hit a record high of April 2025, owing to 

an increase in the transshipment of coal and oil. Seaborne coal supplies reached their highest level 

since June 2024. This was associated both with stronger demand from the main purchasers from 

Asia willing to replenish their inventories before the summer season and the expansion of rail 

shipments to the East. For example, due to an increase in coal transportation by rail, its 

transshipment at a coal terminal in the Khabarovsk Territory was up 1.5 times in May YoY, hitting its 

four-year high. Overall, eastbound coal shipments by rail surged by 18% in May vs the               

January–April average. Cargo traffic at Far Eastern seaports edged up in May on the back of a rise 

in imports but remained below the 2024 average. Transport companies continued to expand seaport 

capacities. For example, a marine coal terminal opened a new railway line in June to connect the 

terminal and the mainline of the Far Eastern Railway. This helped increase annual coal 

transshipment capacity by a third. In June, the seaports in the Amur Region and the Primorye 

Territory expanded their crane fleets. 

SHIPBUILDING AND SHIP REPAIR. In 2025 Q2, shipbuilders’ capacity utilisation rates remained 

high. In April, the new Yakutia-based shipyard started up a production line and commenced the 

construction of the first ships. In the Primorye Territory, a shipyard laid down the first two of the five 

new bulk carriers in May–June, while sea trials resumed for the country’s first ice-breaking LNG 

carrier. A major plant from the Khabarovsk Territory tested a new ship and a transport dock                   

in 2025 Q2. Shipbuilding under the investment quotas programme helped maintain the order books 

of certain enterprises. In the Primorye Territory, a shipyard laid down a new crab boat in June and 

another enterprise was preparing to launch one, while continuing the construction of three more 

vessels. In 2025 Q2, Far Eastern ship repair yards complained about labour shortages and problems 

with components, which limited their production capacities. For example, a ship repair plant from 

Kamchatka moved the deadlines for the repairs of two vessels, due to the lack of employees. As a 

result, the region’s fishing company fell short of its fish catch quota. 

FISHING AND FISH PROCESSING. By early July, the Pacific salmon harvest more than tripled YoY 

and was 1.5 times as high as in 2023. Fish producers from the Primorye and Khabarovsk Territories 

reported record output of pink salmon in June. Therefore, its projected output in these regions was 

increased 11 times. Overall, according to the current forecasts, the output as of the end of the 2025 

fishing season will increase by a third YoY but will be half the level of the same period of 2023. This 

is associated with the decline in fish migration into the Far Eastern fishing grounds, in part owing to 

the warming. For this reason and because of higher costs of fishing companies, market participants 

do not expect prices for salmon to drop in the next few months. Despite the large harvest in June, 

wholesale prices for pink salmon more than doubled YoY and those for chum salmon and sockeye 

salmon went up 1.5 times YoY. In addition, labour shortages became more acute when the fishing 

season started. An enterprise in the Khabarovsk Territory reported that its fish harvest was a quarter 

below the target, due to labour shortages.   



24 Regional Economy: Commentaries by Bank of Russia MBs    
 No. 37 • July 2025  
 

BOX 1. 

IMPORTS AND INVENTORIES 

In January–May 2025, the value of imports edged up YoY. The growth was constrained by cooling 

domestic demand. A stronger ruble and shifting import sources made imports more affordable. 

According to most survey participants, their inventories of raw materials, spare parts, and finished 

products were sufficient and did not need to be changed. Several companies were reducing the 

procurement of certain types of goods as part of ongoing import substitution.4  

MAIN CHANGES IN IMPORTS 

In January–May 2025, the nominal value of imports in Russia increased by 1.7% YoY, largely 

due to a stronger ruble. These dynamics were constrained by slower growth in domestic demand 

amid tight monetary policy and sanctions imposed by unfriendly states. According to the Bank of 

Russia’s monitoring of businesses, around a third of import-dependent companies faced persistent 

payment problems. However, this proportion was below the levels of early 2025.  

By product category (Chart В-1-1), food and agricultural imports surged (+13.9% YoY), largely due 

to the rise in global prices for certain goods. For example, coffee and vegetable oils became more 

expensive, due to lower harvest in the originating countries and higher global demand, respectively. 

Furthermore, the procurement of certain fruit and vegetables, such as potatoes, went up, owing to 

the decline in their domestic harvest in 2024 and the introduction of a quota on duty-free imports in 

March 2025. A major juice manufacturer from the Samara Region increased imports of raw materials 

to maintain sufficient inventories amid elevated demand for its products, including under public 

procurement contracts. A canned food manufacturer from the Khabarovsk Territory ramped up 

imports 1.6 times to expand its output and exports. As a result, the share of food and agricultural 

raw materials in the overall imports exceeded 15% as of the end of the first five months of 2025. 

The imports of chemical products went up (+7.0% YoY), with their share in total imports rising to 

more than 20%. This was largely associated with growing supplies of individual types of cosmetics 

products and household chemicals in anticipation of restrictions on their parallel imports and the 

introduction of mandatory labelling. The imports were also influenced by higher prices on 

pharmaceutical products. Certain enterprises imported more raw materials to expand their own 

production. For example, a Siberia-based aluminium group ramped up alumina exports for this 

reason. 

The imports of textiles, as well as metals and metal products were growing more moderately 

(+0.3% YoY and +0.5% YoY, respectively). On the one hand, domestic clothing manufacturers 

increased procurement of materials to ramp up their own production. The value of metals imports 

went up as they became more expensive in global markets. On the other hand, an oversupply in the 

market resulting from a decline in demand constrained the growth. For example, a manufacturer of 

pipeline fittings from the Novgorod Region reduced metals imports from Asia, due to fewer orders 

from major Russian oil, gas, and chemicals producers.  

At the same time, supplies of machinery, equipment, and transport vehicles dropped                       

by 2.8% YoY, with this group accounting for around 50% of all imports. These dynamics were largely 

associated with a substantial decline in car imports. 

                                            
4 The box was prepared based on high-frequency surveys and a regular monitoring of businesses conducted 
by the Bank of Russia as well as the data from the Russian Federal Customs Service. 
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Cooling domestic demand caused the imports of electronics and some investment goods to contract. 

In particular, enterprises from the Republic of Tatarstan reduced the procurement of foreign 

agricultural equipment. 

The development of import substitution was another reason for the decrease in the imports of 

equipment and components. Some industrial producers switched to domestic spare parts. For 

example, a large Siberian fertiliser manufacturer preferred domestic spare parts to Asian ones. 

Furthermore, changes in the public procurement system led Russian products to dominate public 

tenders, which boosted demand for domestic equipment and reduced imports.  

According to several companies, the conditions for importing equipment slightly improved as 

compared with 2024. For example, a major Izhevsk-based manufacturer of machinery components 

could make direct settlements with its foreign counterparties, and a supplier of air humidifiers from 

the Saratov Region needed less time to import equipment from Asia. A forestry equipment 

manufacturer from the Republic of Karelia resumed direct imports of components from a friendly 

country as the situation with payments improved.  

Furthermore, the imports of mineral products contracted (-14.6%). According to a large Siberian 

metals plant, this was triggered by a decline in the procurement of iron ore, in part owing to tougher 

sanctions imposed by unfriendly countries. 

By country, imports from Asia, Americas, and Africa went up by 2.6%, 7.7%, and 36.8% YoY, 

respectively, and those from Europe and Oceania decreased by 2.8% and 17.5% YoY,     

respectively (Chart В-1-2). This was evidence of the ongoing transition to imports from friendly 

countries. Furthermore, some enterprises maintaining imports from unfriendly countries complained 

about logistics problems, longer deliveries, and higher costs. For example, a wholesaler from the 

Republic of North Ossetia–Alania reported much more expensive logistics from Europe. 

COMPANIES’ INVENTORIES AND THEIR DYNAMICS 

INVENTORIES OF MATERIALS AND COMPONENTS. According to the Bank of Russia’s 

monitoring of businesses, 81% of importers had sufficient inventories of raw materials and 

components in 2025 H1 (Chart В-1-3). This was associated with a stronger ruble and higher 

domestic demand for certain product categories, driven by the performance of public procurement 

contracts. Several enterprises were seeking to build up stocks for a longer period owing to delayed 

deliveries. For example, a pharmaceutical manufacturer from the Khabarovsk Territory and an oil 

and gas producer from Yakutia had sufficient stocks of raw materials for the next three and                   

12 months, respectively. 

Companies in some sectors improved their logistics to cut costs on storage and delivery of raw 

materials, which involved streamlining domestic supplies. Therefore, they could procure the 

necessary materials after receiving orders, rather than in advance. For instance, certain enterprises 

from the Urals switched to Russian equivalents and procured raw materials specifically for the 

relevant orders. 

However, 19% of companies surveyed complained about a shortage of raw materials and 

components, triggered predominantly by the lack of domestic equivalents, problems with 

international settlements, and time-consuming logistics. Thus, a coatings manufacturer from the 

Vladimir Region had to reduce output, since the time needed to deliver the necessary components 

exceeded their shelf life. 

INVENTORIES OF FINISHED PRODUCTS. According to the Bank of Russia’s survey, 60% of 

companies had sufficient inventories of finished products (Chart В-1-4). Weaker domestic demand 
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and increased imports amid the ruble appreciation, as well as gradual adaptation to foreign trade 

restrictions, including on payments, entailed a rise in finished product inventories of manufacturers 

of all groups of products (Chart В-1-5). 

 Consumer goods manufacturers. In 2025 H1, inventories went up YoY (+2.1 p, SA). This 

segment suffered the most from muted demand amid tight monetary policy. A furniture 

factory from the Republic of Buryatia and a mattress manufacturer from the Republic of 

Bashkortostan reported inventory gluts. The latter had stocks for the next six months, due to 

lower consumer demand. 

 Intermediate  goods  producers.  Contracting   demand   caused   a   rise   in   inventories

(+2.5 p, SA). Previously, enterprises built up stocks to ensure uninterrupted production, found 

alternative supply channels, and switched to domestic equivalents. A compressor parts 

manufacturer from the Krasnodar Territory had an inventory glut, owing to low demand from 

oil and gas companies. 

 Investment goods producers. In 2025 H1, finished product inventories went up YoY  

 .(+3.8 p, SA), driven by the ruble appreciation since early 2025, encouraging 

enterprises to procure imported spare parts and components at better prices, and a 

decrease in demand. In particular, a large manufacturer of agricultural equipment from the 

South reported that its inventories were 3.5 times higher than usual, due to lower sales, and 

a manufacturer of construction materials from the Rostov Region had excess stocks as a 

result of weak demand from construction companies. 

 Trade companies. Cooling demand and a stronger ruble caused an increase in trade 

companies’ inventories (+1.8 p, SA). Thus, car dealers across Russia reported surplus 

inventories, especially of Asian cars. This caused a reduction in current imports and affected 

procurement plans. For example, a North-Western car dealer was selling cars at discounts 

amid an inventory glut. A seller of agricultural equipment in the Voronezh Region filled its 

warehouses to capacity to cut future costs. 

SUPPORT MEASURES. To ease foreign trade restrictions, regional and federal authorities 

were supporting importers. For instance, parallel imports of certain categories of goods were 

extended to 2025. Regional authorities issued subsidised loans. For example, a business support 

fund from the Smolensk Region granted a loan to a coffee producer so it could expand its production. 

The government of the Astrakhan Region concluded a cooperation agreement with partners from a 

large Asian country to arrange supplies of raw materials to manufacture fiberglass. 

INVENTORIES AND IMPORTS BY DESTINATION AND CATEGORY OF GOODS: 2025 

EXPECTATIONS AND 2026 PLANS 

According to businesses, imports will not change substantially in 2025–2026 vs 2024. The growth 

will still be constrained by a gradual cooling of domestic demand as well as foreign trade restrictions 

and related logistics and settlement problems. However, imports will be supported by a further switch 

from European to Asian suppliers. Companies had plans to adjust inventories of raw materials, 

components, and finished products to demand for their products and output expansion targets. For 

example, trade companies from the South and the Urals intended to ramp up the imports of 

components, due to high demand for their products.  

However, the imports of certain categories of goods may continue to decrease amid a transition to 

domestic supplies and cooling demand. Thus, Siberian and Far Eastern companies intended to cut 

imports as they switched to domestic components. A manufacturer of household appliances from 
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the Kirov Region expected the imports of components and spare parts to go down, due to insufficient 

demand and large inventories of finished products. 

The value of imports increased amid a stronger ruble and higher global prices. In addition, 

warehouses were overstocked with certain types of finished products. Companies’ decisions about 

imports were based on domestic demand expectations rather than current inventories. As demand 

might decline, most businesses did not intend to substantially change imports volumes and would 

maintain them to ensure sufficient inventories. Extensive import substitution of certain types of 

components and goods might cause a decline in the imports of certain products. 

Chart В-1-1. Value of imports  

in January–May 2025 by product category,        

% YoY 

 

Chart В-1-2. Value of imports in                 

January–May 2025 by group of countries,          

% YoY 

 

 

Sources: Russian Federal Customs Service, Bank of Russia calculations. 
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Chart В-1-3. Inventories of raw materials, components, and supplies in 2025 H1: estimates of 

importers (% of respondents) 

 

Sources: Bank of Russia’s monitoring of businesses. 

 

Chart В-1-4. Inventories of finished products in 2025 H1: estimates of importers (% of respondents) 

 
Source: Bank of Russia’s monitoring of businesses. 
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Chart В-1-5. Inventories of finished products, 2025 H1 vs 2024 H1, balance of responses, p, SA 

  

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

LABOUR MARKET: SECTORAL AND REGIONAL TRENDS  

In 2025 H1, labour demand continued to outstrip supply. Unemployment was at its record low. The 

employment rate remained above its five-year average. However, signs of an easing in the labour 

market had become more pronounced in the past few months. Demand for staff and the number of 

active vacancies continued to go down. The proportion of businesses experiencing labour shortages 

decreased. Therefore, growth in actual and offered wages slowed down, while companies became 

more cautious about planning new hires and pay rises. 

LABOUR MARKET IN 2025 H1 

In 2025 H1, unemployment was at its all-time low. In May 2025, it came in at 2.2% (SA). The 

lowest unemployment rates were recorded in Moscow, the Yamal-Nenets and Khanty-Mansi 

Autonomous Areas as well as the Nizhny Novgorod and Kaluga Regions (Chart В-2-1). Labour force 

and employment growth across the country remained insignificant (+0.1% YoY and +0.5% YoY in 

May 2025, respectively), due to a decline in the Russian population (including the working-age 

group). Tougher migration legislation for foreign workers in a number of regions reduced the supply 

of labour force. Therefore, enterprises increasingly recruited specialists from other Russian regions 

and foreign nationals from non-CIS countries, utilising government quotas. In addition to quotas for 

migrants from Southeast Asia, the Tambov Region was granted quotas for workers from Africa. A 

manufacturer of cable products from the Orel Region also had plans to employ African nationals. To 

mitigate labour shortages in locomotive crews at the Far Eastern Railway, workers were seconded 

from Siberia and the Russian South, where staff utilisation was low. 

At the same time, signs of labour market stabilisation became more pronounced in 2025 Q2. 

For example, labour demand was declining faster, especially in the Urals, in the South, and in the 

Volga Region. A major recruiting website recorded a notable drop in the number of active vacancies 

in most constituent territories and sectors. However, the number of CVs continued to increase, albeit 

more slowly than in early 2025. As a result, competition for jobs intensified to become moderate in 

most Russian regions. The shortage of applicants was recorded only in individual regions (in 

particular, in those located near Moscow and St Petersburg, as workforce tended to migrate to these 

agglomerations). 

The Bank of Russia’s survey data also showed a slight easing in the labour market. For instance,    

in 2025 Q2, enterprises reported an increase in staffing levels. The share of companies 

experiencing labour shortages edged down as compared with early 2025 (66% in June 2025       

vs 69% in January 2025). Many respondents reported lower demand for employees, due to a decline 

in demand for their products and the production process optimisation. 

As the labour market was gradually loosening, wage growth started to slow down in both nominal 

and real terms. Companies were increasingly withdrawing from the salary competition, as their 

abilities to pass rising labour costs on to output prices were gradually diminishing. 

LABOUR MARKET TRENDS BY SECTOR AND REGION  

According to Rosstat, the annual increase in nominal wages decelerated across most 

industries in April 2025 vs January 2025. This resulted largely from the April 2025 compensation 

decrease in finance and insurance (where growth rates had remained close to zero since         

February 2025 after a surge a year before) and a slower pay rise in mining and quarrying, trade, and 

construction (caused by a cooling in business activity). In construction, the trend was associated 
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with lower demand for new housing. In these conditions, Siberian developers started to increase 

wages only for individual categories of employees (seasonal workers got a 5-10% pay rise). In the 

Murmansk Region, wages offered by construction companies were down, largely due to the 

completion of a large transshipment terminal. Car sellers were raising offered wages more slowly as 

demand for cars plummeted causing redundancies. For example, a large Moscow dealer mentioned 

the above fact as a reason for laying off around a quarter of its employees. The slowdown in the pay 

growth in the mining and quarrying sector was predominantly associated with weaker demand and 

lower prices for coal. In particular, this led a large mine in the Republic of Sakha (Yakutia) to abandon 

their plans to increase wages. 

Central Russia, the Volga Region, and the Urals reported the most notable slowdown in wage 

growth. Industrial enterprises from these regions were raising wages more slowly due to contracting 

demand for their products. For example, this was the reason why a food manufacturer from the 

Ulyanovsk Region postponed until September the wage indexation scheduled for April and a wood 

processing company from the Kirov Region completely cancelled such plans. 

Not only actual but also offered wages were rising more slowly. According to a large recruitment 

platform, compared with early 2025, June 2025 saw a more notable deceleration in the annual 

growth in wages offered to administrative staff and workers engaged in mining and quarrying. For 

example, problems with exports made a large Kuzbass-based coal producer almost halve its wage 

indexation from 15% in 2024 to 8% in 2025. 

By region, the Central Federal District (including Moscow and the Moscow Region) as well as the 

North Western and Far Eastern Federal Districts maintained the highest levels of actual and offered 

wages, while the lowest ones were recorded in the North Caucasus. This heterogeneity was a driver 

of interregional workforce migration. As a result, the most significant influx of personnel was recorded 

in the regions offering higher compensation.  

The growth rate of the average headcount in April 2025 barely changed YoY across                        

Russia (Table В-2-1). Mining and quarrying and manufacturing companies recorded a slower 

increase in the number of new employees. Wholesalers and retailers reported lower staffing levels 

in annualised terms. This trend was largely associated with the closure of car showrooms and         

lay-offs by car dealers in several regions of Central Russia and Siberia. Certain manufacturing 

companies also downsized their workforce, due to lower output and the closure of clothing factories. 

On the other hand, hotels and catering enterprises as well as information and communication 

technology companies recorded a much faster increase in headcount. In the former case, the trend 

was triggered by the increasing popularity of domestic tourism. In these conditions, hospitality 

businesses used various tools to recruit and retain employees. For example, a large hotel from the 

Rostov Region contracted freelance staff and later offered them full-time positions. A hotel complex 

from the Republic of Crimea offered internship to students, provided dormitory housing, rented 

several guesthouses for staff accommodation, and offered rental subsidies. 

Survey data also showed mixed dynamics of estimated labour shortages. For example, mining and 

quarrying, machine-building, and construction companies reported the most notable easing of the 

labour shortage, in part due to weaker demand for their products. For example, a large instrument 

engineering plant in the Vladimir Region saw reduced demand for workers, owing to a lower number 

of orders, and did not plan to hire additional personnel. According to some enterprises, their staffing 

needs went down following automation. For instance, a large Siberian manufacturer of heat and 

water supply controllers automated its production processes and significantly reduced its demand 

for labour. A manufacturer of fishing nets from the Astrakhan Region installed new machine tools to 

reassign some staff to other tasks.  
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At the same time, staff shortages became more acute in agriculture, metallurgy, and the 

chemical industry, as estimated by enterprises. This was due to the outflow of specialists to other 

sectors as well as the rising staffing needs in the said industries, where demand, including from 

government authorities, remained high. 

To address staff shortages, enterprises continued taking measures to enhance labour 

productivity. For instance, participation in the national project Labour Productivity helped a 

Novosibirsk-based manufacturer of optical components minimise equipment downtime and raise 

wages. Furthermore, companies actively partnered with educational institutions through targeted 

training programmes and paid internships. A major dairy manufacturer from the Krasnodar Territory 

cooperated with universities and offered employer-sponsored degree programmes. In addition, it 

launched a career guidance project assigning its employees to act as counsellors. 

COMPANIES’ EXPECTATIONS AND PLANS FOR 2025 H2 

In June 2025, enterprises became more cautious about revising wages than in early 2025. 

Several companies that had previously planned a pay rise, were willing to maintain current 

compensation levels (Chart B-2-2). This trend was triggered predominantly by declining demand, 

higher costs, and therefore, slower growth in business activity. The share of businesses expecting 

wages to increase shrunk from 84% to 71% over 2025, with the median estimate of the expected 

pay rise going down from 8.4% to 5.3%. This was reported by all sectors, especially trade, mining 

and quarrying, the chemical industry, construction, and agriculture. The companies that did intend 

to substantially increase wages referred to acute staff shortages and problems with automation as 

the main reasons behind their plans. For instance, a metal maker from the Belgorod Region and a 

footwear factory based in the Tver Region had plans to raise wages by 20% for these reasons. 

Companies scaled back their headcount plans (Chart В-2-3). June 2025 saw a rise in the 

proportion of companies intending to maintain their headcount (65% vs 62% in January 2025) and 

in the share of those planning to downsize (11.5% vs 6.9% in January 2025). This trend was primarily 

evident in mining and quarrying, machine building, and the pharmaceutical sector. Declining demand 

was the reason behind it. Given the above, certain companies started laying off personnel, 

introducing part-time employment schemes, and granting unscheduled leaves. A large manufacturer 

of agricultural equipment from the South moved the annual shutdown from August–September 2025 

to June 2025. This was a forced decision, which would nevertheless help cut production costs and 

maintain staffing levels amid cooling demand in the market of agricultural equipment. 

Contrastingly, individual businesses expanding output remained determined to increase their 

headcount. This applied, for instance, to machine-building enterprises from the Chelyabinsk Region, 

which will become residents of a special economic zone, as well as to certain food manufacturers. 

Businesses from the Leningrad Region, where major projects were being implemented in the gas 

chemical sector, recorded a notable rise in staffing needs. 

Therefore, the labour market remained tight, although it stabilised in 2025 H1. However, there were 

signs of an easing, largely due to the gradual cooling in domestic demand. As a result, estimated 

staff shortages were declining in a number of sectors, with growth in actual and offered wages 

slowing down. If the trends that emerged in 2025 H1 continue, the inflationary pressure from the 

labour market will gradually ease. 
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Chart В-2-1. Unemployment rate (according to ILO methodology) by region, % SA 

 

Note. The sizes of the regions’ signs correspond to the size of their population. 

Sources: Rosstat, Bank of Russia calculations  

 

Table В-2-1. Headcount in April 2025 and April 2024, %.  

 

** ‘Others’ include the following sectors: hospitality and catering; finance and insurance; culture, sports, leisure, 
and entertainment; other services. 
Sources: Rosstat, Bank of Russia calculations. 
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April 2024 (-4.6) (-0.4) (3.6) (-2.4) (-5.0) (-0.2) (0.2) (1.0) (-3.8) (-3.8) (-1.0) (-0.1) (-2.3) (-0.5)

April 2025 -3.5 -0.5 2.4 -2.3 -6.7 0.5 0.3 1.7 3.1 -2.2 -0.4 0.9 0.2 -0.3
April 2024 (-5.9) (1.0) (5.1) (-1.3) (2.8) (-0.3) (0.0) (2.0) (0.0) (-3.0) (-0.8) (-1.5) (-5.8) (0.3)

April 2025 -3.2 -0.1 2.3 -1.4 -3.2 -0.5 2.5 3.0 -0.2 -2.2 -0.5 0.3 -1.2 -0.2
April 2024 (-3.4) (2.4) (2.3) (-1.1) (0.7) (-1.6) (-0.1) (1.6) (1.7) (-2.3) (0.1) (-0.6) (-1.5) (-0.1)

April 2025 -4.9 7.5 5.4 -1.6 2.1 0.8 3.5 -1.3 1.0 -2.0 1.7 0.3 0.0 1.3
April 2024 (-3.2) (4.6) (2.9) (-1.6) (-4.1) (-0.6) (2.1) (0.9) (2.1) (-3.1) (0.5) (-0.5) (-4.6) (-0.5)

Total, mln 

people
1.2 1.1 7.4 1.8 3.5 5.4 3.3 1.6 1.4 3.1 6.9 4.1 2.7 43.7

Average annual headcount growth, %

Russia

- sectors with the most notable headcount growth slowdown / headcount 

decrease
- sectors with the most notable headcount growth acceleration / headcount increase

MB for Central 

FD

North-Western 

FD

Southern FD

North 

Caucasian FD

Volga FD

Urals FD

Siberian FD

Far Eastern 

FD
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Chart В-2-2. Companies’ plans to revise wages in 2025 vs 2024: survey data as of January 2025 

and June 2025 

 

Sources: Bank of Russia’s monitoring of businesses. 

 

Chart В-2-3. Companies’ plans to change headcount in 2025 vs 2024: survey data as of 

January 2025 and June 2025 

 

Sources: Bank of Russia’s monitoring of businesses. 
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BOX 3. 

INDUSTRY FOCUS. CAR MARKET 

New car sales dropped in Russia vs early 2025. Targeted measures of government support were 

introduced to sustain demand. However, their impact was limited in scope. Car dealers had high 

inventories, although imports were down. Given the above, large carmakers revised their output 

plans downwards. Moderate price pressures persisted in the market even in anticipation of a rebound 

in demand in 2025 H2. 

DEMAND 

According to the Autostat analytical agency, new car sales in Russia plummeted by more than a 

quarter YoY over 2025 H1, causing a downward revision of annual forecasts. According to Autostat’s 

updated baseline forecast, new car sales would fall by around 20% YoY in 2025. An optimistic 

scenario suggested a 10% decline, with pessimistic projections reaching 30%. 

Weak demand was largely attributable to market saturation. This meant that given the current 

product range and price conditions, including car lending conditions, demand had been largely met.                  

In 2025 H1, Chinese and domestic cars accounted for around 60% and 30% of sales, respectively. 

Dealers expected the market to rebound in 2025 H2, fuelled by the expansion of the model range. 

The carmakes that had been popular previously were gradually entering the market, which could 

encourage partial release of pent-up demand. The anticipated easing of car lending conditions also 

had a strong reassuring effect. For instance, about half of all new car sales were financed by loans 

in 2024. Furthermore, the next rise in the recycling fee scheduled for 1 January 2026 might 

temporarily encourage demand, including for foreign cars, as early as in 2025 H2 in anticipation of 

the change. 

Government support programmes were expanded to bolster demand. In 2025, more                  

than ₽36 billion are to be allocated from the federal budget to finance government subsidised car 

lending programmes (vs ₽23.8 billion in 2024). The programmes were amended. For example, in 

May 2025, benefits under the Family Car programme were extended to families with at least two 

children (any number of children in the Far Eastern Federal District). Government subsidised 

discounts under this subprogramme amounted to 10% (25% and 35% for internal combustion engine 

cars and electric vehicles, respectively, in the Far Eastern Federal District). Moreover, special 

conditions were introduced for wounded participants in the special military operation willing to 

purchase hand control cars. 

The measures of support are largely targeted and apply only to cars worth no more than ₽2 million. 

Therefore, the scope of their impact is limited to this price segment. 

The law on taxi localisation adopted in 2025 may become an additional driver of demand.5 

From 1 March 2026, new cars will be entered in the taxi register only if they meet one of the two 

conditions. First, a car should have the prescribed number of localisation scores. The car is entitled 

to such scores if it is manufactured at a Russian plant by using domestic components. The 

Kaliningrad Region and Siberia as well as the Far East are exempt from this requirement until 2028 

and 2030, respectively. Second, a car should be manufactured under a special investment contract 

concluded between 1 March 2022 and 1 March 2025. 

                                            
5 Federal Law No. 116-FZ, dated 23 May 2025, ‘On Arranging Passenger and Baggage Transportation by Taxi in the 

Russian Federation’. 
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The law may have a limited effect on sales. Car fleet renewal is a gradual process. According to the 

law, cars entered in the register before 1 March 2026 may be used until they are written off. 

According to a large domestic carmaker, about 50,000–70,000 cars are renewed annually in a taxi 

fleet of around 700,000. As a rule, such cars are supplied at substantial discounts under corporate 

contracts. 

SUPPLY 

Car dealers had high inventories, although imports were down. According to Autostat, the car 

surplus persisted: the dealers’ inventories could last 4–7 months on average. Normally, market 

participants maintain inventories to cover demand for two upcoming months. Based on Autostat's 

data, new car imports went down by more than 60% in physical terms over 2025 H1. 

In such conditions, the output of cars in Russia had been declining in sequential terms since 

early 2025. According to our estimates, in May, it was nearly 50% lower than in 2021 Q4 (SA). 

Inventory gluts and weak demand prevented carmakers from expanding output. The car output 

remained above the 2024 level, with major manufacturers starting to adjust their plans. For instance, 

in June 2025, a large Russian carmaker announced a reduction of its annual output targets by 

around 20%. In January–May 2025, its warehouses kept a fifth of all cars manufactured last year. 

Contrastingly, certain production projects were developed further. They were aimed 

predominantly at boosting the domestic output of premium models (of crossovers, for example). A 

large Kaliningrad-based car manufacturer, which switched to Chinese brands after February 2022, 

supplemented its model range with several new crossover models in 2025. In July 2025, a major 

Russian carmaker launched mass production of a new electric hatchback at its Moscow plant. 

Chinese enterprises were considering the construction of new assembly plants in Russia. Chinese 

manufacturers whose several brands were currently popular in Russia had plans to launch local 

assembly, while a major Chinese manufacturer of a premium brand was officially entering the 

Russian market as a supplier. A plant from the Kaluga Region commenced a semi knocked-down 

assembly of a Chinese crossover under a contract in February 2025. In March 2025, it started to 

manufacture crossovers under its own brand. 

 

PRICES 

According to Rosstat, prices for new cars had gained 1.6% since early 2025, with those for domestic 

and imported vehicles rising by 2.5% and 0.6%, respectively. Prices for new domestic cars were 

increasing predominantly faster than those for imported ones, with growth rates in both cases being 

below inflation. Weak demand and a stronger ruble were the main growth constraints. 

The new recycling fee calculation methodology in effect since 1 May 2025 may become an 

inflation driver. It will apply to cars imported from neighbouring countries. An important distinctive 

feature of this methodology is that it is based on the average price for vehicles in Russia, as 

estimated by the Russian Ministry of Industry and Trade, and costs incurred by suppliers in 

purchasing cars before paying the fee. The previous methodology was based on average vehicle 

prices in the originating country. 

The Russian market of new cars is affected by weak consumer demand in 2025. Despite the 

expansion of the government support measures and the localisation of certain projects, output and 

sales remain below the pre-crisis levels. The brands that were popular previously are gradually 

returning. So far, this has predominantly affected the expectations, contributing to the contraction of 

current demand and boosting pent-up demand. Therefore, carmakers and dealers aim to stabilise 
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and sell their inventories, rather than to expand margins, which ensures moderate price pressures 

in the market. Further price dynamics will depend on car lending conditions, the ruble exchange rate, 

and consumer behaviour in anticipation of a new rise in the recycling fee in 2026. 

Chart В-3-1. New car sales, % vs 2021 Q4 

 

 

 

Sources: Autostat, Bank of Russia calculations. 

 

Chart В-3-2. Car output, % vs 2021 Q4 

 

 

Sources: Rosstat, Bank of Russia calculations 
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Chart В-3-3. New car prices, % vs December 2017, SA 

 

Sources: Rosstat, Bank of Russia calculations. 
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ANNEX 1.  

CORE ECONOMIC INDICATORS 

Core indicators. Russia Table 1 

    2023 2024 
2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 7.4 9.5 8.6 8.6 9.5 10.3 9.4 9.9 9.4   

Core inflation % YoY 6.8 8.9 8.7 8.3 8.9 9.7 8.7 8.9 8.7   

Industrial production 3MMA, % YoY 4.3 4.6 4.2 2.9 5.7 1.1   1.4     

Fixed capital investment 
Cumulative, % 

YoY 
9.8 7.4 11.2 9.0 7.4 8.7         

Construction 3MMA, % YoY 9.0 2.1 2.9 0.1 3.3 6.9   3.5     

Housing commissioning 3MMA, % YoY 7.5 -2.4 3.8 0.35 -13.3 8.9 -16.2 0.4 -16.2   

Retail 3MMA, % YoY 8.0 7.7 8.5 6.4 5.2 2.6   1.7     

Commercial services 3MMA, % YoY 6.9 4.3 5.0 3.4 3.9 2.4   2.2     

Real wages 3MMA, % YoY 8.2 9.7 7.8 8.1 9.0 3.1         

Real disposable income % YoY 6.5 8.4 8.1 11.6 7.5 7.1         

Unemployment % SA 3.2 2.5 2.6 2.5 2.3 2.3   2.2     

Outstanding consumer loans % YoY 16.3 4.1 19.4 15.0 4.1 -2.3   -6.7     

Outstanding mortgage loans % YoY 30.1 6.6 24.8 13.8 6.6 4.2   3.7     

Funds in escrow accounts % YoY 38.4 9.9 47.9 27.5 9.9 12.1   7.8     

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.6 18.5 24.0 21.4 18.5 14.9   12.6     

 Large borrowers % YoY 23.6 18.9 23.5 21.1 18.9 14.9   13.3     

 SMEs % YoY 28.9 16.5 25.8 23.0 16.5 15.1   9.6     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

19.6 22.2 21.0 22.2 25.6 23.5 18.7 18.4 18.3 18.7 

Business Climate Index p, SA 6.8 7.4 10.4 6.0 4.8 4.6 4.2 4.7 3.0 1.5 

 Current estimates p, SA 1.1 1.5 5.5 0.4 -1.6 -1.9 -2.3 -1.1 -2.8 -5.1 

 Expectations p, SA 12.7 13.5 15.5 11.8 11.4 11.2 10.9 10.7 9.0 8.2 

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 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 7.4 9.9 8.8 9.2 9.9 9.9 8.6 9.3 8.6   

Core inflation % YoY 7.0 9.0 9.0 8.6 9.0 8.8 7.5 7.9 7.5   

Industrial production 3MMA, % YoY 16.1 12.4 13.1 10.8 15.1 4.4   5.2     

Fixed capital investment 
Cumulative, % 

YoY 
8.2 4.1 5.5 6.5 4.1 10.8         

Construction 3MMA, % YoY 10.3 -2.1 -2.0 -5.2 -0.7 8.3   6.9     

Housing commissioning 3MMA, % YoY 0.3 -8.2 -3.1 6.0 -14.9 30.6 -9.1 11.6 -9.1   

Retail 3MMA, % YoY 6.7 6.8 7.4 5.5 3.8 2.1   0.3     

Commercial services 3MMA, % YoY 9.6 4.0 5.9 2.0 2.4 2.4   1.5     

Real wages 3MMA, % YoY 6.8 9.6 7.5 8.0 9.5 3.0         

Real disposable income % YoY 7.9 10.5 9.5 15.0 7.7 7.8         

Unemployment % SA 2.5 1.8 1.8 1.7 1.6 1.6   1.4     

Outstanding consumer loans % YoY 16.0 2.8 18.9 14.2 2.8 -2.8   -7.4     

Outstanding mortgage loans % YoY 25.0 4.8 21.3 11.5 4.8 4.5   4.4     

Funds in escrow accounts % YoY 24.9 13.2 38.4 24.4 13.2 12.5   9.3     

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.5 20.3 22.3 21.1 20.3 15.5   12.8     

 Large borrowers % YoY 24.2 20.1 22.1 20.1 20.1 14.7   13.2     

 SMEs % YoY 26.2 21.1 23.1 26.2 21.1 19.8   11.3     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

23.8 26.1 24.6 25.9 30.1 27.6 21.3 21.5 20.1 22.8 

Business Climate Index p, SA 6.0 6.2 7.9 3.7 4.4 4.2 1.7 2.9 0.5 -1.4 

 Current estimates p, SA 0.6 0.5 3.4 -1.3 -2.0 -2.4 -4.9 -2.9 -5.8 -10.0 

 Expectations p, SA 11.6 12.0 12.5 8.9 11.1 11.1 8.5 9.0 7.1 7.5 

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 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 7.1 9.3 8.1 8.1 9.3 10.4 9.6 10.0 9.6   

Core inflation % YoY 6.4 8.8 8.3 8.1 8.8 9.8 9.1 9.0 9.1   

Industrial production 3MMA, % YoY 5.3 5.3 5.0 4.1 4.4 0.3   1.4     

Fixed capital investment 
Cumulative, % 

YoY 
8.7 15.6 13.3 9.9 15.6 24.3         

Construction 3MMA, % YoY 6.1 3.5 10.4 -6.2 10.3 15.0   11.2     

Housing commissioning 3MMA, % YoY 1.7 -8.7 -17.7 -4.8 -22.6 -1.2 -1.0 11.7 -1.0   

Retail 3MMA, % YoY 13.1 6.5 6.9 4.7 4.2 0.7   0.2     

Commercial services 3MMA, % YoY 10.2 2.4 3.7 2.2 1.1 2.6   2.4     

Real wages 3MMA, % YoY 6.1 7.8 5.4 6.1 6.8 2.1         

Real disposable income % YoY 5.4 8.7 9.2 9.1 5.5 5.7         

Unemployment % SA 2.7 2.2 2.2 2.1 2.0 2.1   2.1     

Outstanding consumer loans % YoY 13.5 1.4 15.8 11.5 1.4 -3.9   -7.7     

Outstanding mortgage loans % YoY 23.0 3.5 19.3 10.2 3.5 1.6   1.8     

Funds in escrow accounts % YoY 25.7 -12.0 27.1 6.7 -12.0 8.7   5.6     

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.6 14.7 33.0 22.1 14.7 10.8   7.8     

 Large borrowers % YoY 32.3 18.0 34.3 26.2 18.0 12.4   9.3     

 SMEs % YoY 16.3 -4.0 25.5 0.2 -4.0 1.4   -1.3     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

20.0 25.4 24.1 26.6 30.2 26.8 23.4 23.5 24.4 20.7 

Business Climate Index p, SA 3.3 4.9 7.8 4.4 2.0 2.6 3.3 3.9 1.7 -1.7 

 Current estimates p, SA -1.7 -0.6 2.6 -0.5 -3.4 -4.3 -3.3 -2.3 -3.5 -8.2 

 Expectations p, SA 8.5 10.7 13.1 9.3 7.5 9.7 10.1 10.3 7.1 5.1 

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 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 7.1 9.6 8.2 8.4 9.6 10.8 10.2 10.6 10.2   

Core inflation % YoY 6.6 9.2 8.2 8.0 9.2 10.7 10.0 10.2 10.0   

Industrial production 3MMA, % YoY 8.9 6.8 6.1 5.4 7.1 4.5   5.1     

Fixed capital investment 
Cumulative, % 

YoY 
17.9 6.2 15.5 5.7 6.2 18.5         

Construction 3MMA, % YoY 11.6 -1.7 1.9 -6.7 -5.3 -0.1   -4.8     

Housing commissioning 3MMA, % YoY 9.9 1.3 -1.0 -8.7 5.2 -9.1 -21.8 -9.0 -21.8   

Retail 3MMA, % YoY 9.8 8.1 8.7 7.5 5.6 3.6   2.5     

Commercial services 3MMA, % YoY 4.5 5.5 7.1 4.9 4.2 1.7   3.0     

Real wages 3MMA, % YoY 11.8 12.8 10.2 12.0 12.6 6.4         

Real disposable income % YoY 6.0 8.4 7.9 9.3 5.8 5.8         

Unemployment % SA 2.4 1.9 1.9 1.8 1.7 1.6   1.6     

Outstanding consumer loans % YoY 17.8 6.7 22.2 18.3 6.7 -1.1   -5.6     

Outstanding mortgage loans % YoY 32.1 7.3 26.9 14.8 7.3 3.7   2.8     

Funds in escrow accounts % YoY 47.9 9.5 63.3 35.6 9.5 15.2   7.9     

Non-financial organisations’ 
outstanding bank loans 

% YoY 18.3 22.8 16.7 21.6 22.8 21.0   18.0     

 Large borrowers % YoY 12.2 33.2 12.8 27.2 33.2 32.7   29.1     

 SMEs % YoY 32.5 1.5 25.0 9.7 1.5 -1.8   -3.4     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

23.5 25.9 25.6 26.2 28.6 27.5 21.1 20.9 20.2 19.8 

Business Climate Index p, SA 8.4 9.2 14.1 7.9 5.4 4.4 2.9 4.9 1.3 0.7 

 Current estimates p, SA 2.6 3.8 9.5 2.0 -0.8 -1.0 -2.9 0.2 -5.3 -4.9 

 Expectations p, SA 14.3 14.7 18.9 13.9 11.8 9.9 8.9 9.6 8.0 6.4 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Southern Main Branch Table 5 

    2023 2024 
2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 7.8 9.6 8.7 8.6 9.6 10.8 9.9 10.5 9.9   

Core inflation % YoY 6.8 8.8 8.7 8.0 8.8 9.9 9.2 9.4 9.2   

Industrial production 3MMA, % YoY 4.3 2.1 2.1 -1.8 1.1 -4.3   -1.4     

Fixed capital investment 
Cumulative, % 

YoY 
11.4 7.8 10.1 12.8 7.8 6.0         

Construction 3MMA, % YoY 9.1 7.6 8.0 18.6 9.8 4.9   -4.4     

Housing commissioning 3MMA, % YoY 11.3 3.0 37.6 -1.9 -23.1 8.8 -31.5 -22.3 -31.5   

Retail 3MMA, % YoY 10.5 6.5 8.6 4.2 2.7 1.1   2.1     

Commercial services 3MMA, % YoY 3.2 5.4 4.6 5.0 6.6 3.4   3.5     

Real wages 3MMA, % YoY 8.1 9.6 9.6 8.1 7.5 3.6         

Real disposable income % YoY 4.6 7.9 10.3 8.8 4.1 6.1         

Unemployment % SA 5.3 4.6 4.7 4.6 4.3 4.2   4.2     

Outstanding consumer loans % YoY 19.8 8.7 24.6 19.7 8.7 1.2   -3.6     

Outstanding mortgage loans % YoY 43.4 11.6 35.3 21.8 11.6 8.1   6.4     

Funds in escrow accounts % YoY 106 20.7 95.0 54.7 20.7 11.8   5.3     

Non-financial organisations’ 
outstanding bank loans 

% YoY 21.0 21.1 19.2 22.6 21.1 17.3   18.4     

 Large borrowers % YoY 8.5 15.5 4.5 14.9 15.5 12.2   17.2     

 SMEs % YoY 46.8 29.9 45.6 35.9 29.9 24.7   20.0     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

17.0 20.0 18.6 20.6 24.5 21.1 17.8 17.8 16.6 18.0 

Business Climate Index p, SA 6.4 8.9 10.1 7.9 8.3 8.1 7.1 7.6 5.7 6.9 

 Current estimates p, SA 0.2 2.5 4.3 2.2 1.5 1.4 0.8 1.9 -0.4 0.0 

 Expectations p, SA 12.7 15.5 16.1 13.6 15.3 15.1 13.7 13.5 12.0 14.1 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Ural Main Branch Table 6  

    2023 2024 
2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 6.7 9.0 8.0 8.0 9.0 10.1 9.5 9.9 9.5   

Core inflation % YoY 6.0 8.5 7.9 7.7 8.5 9.7 9.0 9.2 9.0   

Industrial production 3MMA, % YoY 2.8 1.3 1.5 0.9 1.0 -1.9   -1.6     

Fixed capital investment 
Cumulative, % 

YoY 
5.6 8.8 16.5 12.0 8.8 -4.9         

Construction 3MMA, % YoY 5.6 2.8 4.3 -1.4 1.0 0.6   3.7     

Housing commissioning 3MMA, % YoY 9.3 0.6 -3.6 -4.5 -2.2 -6.1 -8.7 8.5 -8.7   

Retail 3MMA, % YoY 9.0 10.7 10.9 10.2 9.3 2.7   1.7     

Commercial services 3MMA, % YoY 5.8 6.3 3.8 7.7 9.1 3.1   5.3     

Real wages 3MMA, % YoY 10.3 10.0 7.8 8.2 9.4 1.7         

Real disposable income % YoY 7.1 8.4 7.3 4.9 10.0 4.0         

Unemployment % SA 2.5 1.9 1.9 1.8 1.6 1.6   1.5     

Outstanding consumer loans % YoY 16.4 5.2 19.6 15.3 5.2 -1.7   -6.0     

Outstanding mortgage loans % YoY 32.6 6.4 25.5 12.7 6.4 3.7   3.4     

Funds in escrow accounts % YoY 69.3 5.9 67.4 34.6 5.9 11.5   3.3     

Non-financial organisations’ 
outstanding bank loans 

% YoY 19.0 15.6 17.3 17.8 15.6 17.8   15.2     

 Large borrowers % YoY 14.2 14.7 14.3 15.5 14.7 17.8   15.3     

 SMEs % YoY 44.6 20.0 31.2 28.6 20.0 17.9   14.6     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

18.9 18.2 17.0 15.6 21.1 12.7 11.0 4.7 15.2 13.8 

Business Climate Index p, SA 8.1 6.5 7.1 3.9 5.4 3.2 -2.0 -3.3 -3.6 -8.5 

 Current estimates p, SA 3.9 0.9 2.3 -1.4 -1.2 0.1 -6.3 -5.7 -7.5 -13.7 

 Expectations p, SA 12.5 12.2 12.1 9.3 12.3 6.4 2.4 -0.7 0.3 -3.1 

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 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 8.2 9.5 9.2 8.8 9.5 11.0 10.3 10.6 10.3   

Core inflation % YoY 7.6 9.5 9.5 8.8 9.5 10.8 9.8 9.9 9.8   

Industrial production 3MMA, % YoY 0.9 1.5 0.8 1.0 1.6 -2.7   -3.3     

Fixed capital investment 
Cumulative, % 

YoY 
6.9 4.7 5.8 4.9 4.7 16.0         

Construction 3MMA, % YoY 2.7 -3.8 1.5 -11.6 -2.4 6.6   4.9     

Housing commissioning 3MMA, % YoY 22.4 0.1 -1.5 13.9 -16.6 23.8 -16.6 16.7 -16.6   

Retail 3MMA, % YoY 8.7 9.6 10.6 8.8 7.2 2.8   2.8     

Commercial services 3MMA, % YoY 6.0 3.5 4.0 3.2 3.5 2.1   1.1     

Real wages 3MMA, % YoY 9.7 8.2 7.3 7.1 7.0 1.6         

Real disposable income % YoY 6.3 7.2 7.0 8.6 4.1 3.8         

Unemployment % SA 3.6 3.0 3.0 2.8 2.9 3.1   3.0     

Outstanding consumer loans % YoY 15.5 2.4 17.5 13.7 2.4 -4.2   -8.3     

Outstanding mortgage loans % YoY 33.0 6.6 26.4 14.3 6.6 2.3   1.6     

Funds in escrow accounts % YoY 67.9 5.2 70.9 32.3 5.2 1.0   -0.2     

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.7 13.5 38.0 21.9 13.5 11.7   10.4     

 Large borrowers % YoY 34.6 13.8 51.1 23.4 13.8 13.0   11.8     

 SMEs % YoY 16.7 12.3 10.0 17.2 12.3 7.6   6.0     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

18.8 21.4 19.8 20.9 25.2 22.3 15.9 14.6 16.3 15.9 

Business Climate Index p, SA 10.0 8.7 11.9 7.6 6.0 3.8 2.5 1.9 2.2 1.4 

 Current estimates p, SA 3.5 1.4 5.2 -0.2 -1.2 -3.6 -6.6 -6.4 -6.6 -8.1 

 Expectations p, SA 16.7 16.4 18.8 15.7 13.5 11.5 12.0 10.5 11.3 11.3 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Far Eastern Main Branch 

  
Table 8  

    2023 2024 
2024 
Q2 

2024 
Q3 

2024
 Q4 

2025 
Q1 

2025
 Q2 

May Jun Jul 

Inflation % YoY 8.0 8.5 9.1 8.3 8.5 9.5 9.0 9.1 9.0   

Core inflation % YoY 8.3 8.2 10.1 8.5 8.2 9.0 7.8 8.0 7.8   

Industrial production 3MMA, % YoY 6.3 2.7 1.2 0.9 3.0 2.2   3.2     

Fixed capital investment 
Cumulative, % 

YoY 
20.6 9.1 18.7 12.4 9.1 8.1         

Construction 3MMA, % YoY 25.5 -3.8 -8.0 -9.3 -2.0 15.0   -5.7     

Housing commissioning 3MMA, % YoY 21.4 1.7 18.8 0.04 -11.3 -9.1 -8.7 -4.9 -8.7   

Retail 3MMA, % YoY 3.9 8.2 9.1 8.5 8.5 8.9   5.3     

Commercial services 3MMA, % YoY 1.7 1.3 1.4 0.6 -0.4 -3.2   -3.0     

Real wages 3MMA, % YoY 6.8 7.9 5.7 4.5 6.0 3.6         

Real disposable income % YoY 3.7 5.9 10.2 6.1 1.9 6.8         

Unemployment % SA 3.0 2.4 2.5 2.3 2.3 2.2   2.1     

Outstanding consumer loans % YoY 12.5 0.7 14.4 10.6 0.7 -5.1   -9.1     

Outstanding mortgage loans % YoY 32.8 10.4 26.0 17.3 10.4 5.5   5.3     

Funds in escrow accounts % YoY 46.0 19.5 41.9 30.5 19.5 32.8   25.4     

Non-financial organisations’ 
outstanding bank loans 

% YoY 32.3 13.8 33.9 29.1 13.8 8.1   6.8     

 Large borrowers % YoY 33.7 14.3 36.9 27.4 14.3 7.4   7.1     

 SMEs % YoY 26.3 11.7 22.2 37.7 11.7 11.4   5.5     

Companies’ price expectations 
Balance of 

of responses, 
points, SA 

15.2 16.6 16.1 16.3 19.9 17.2 14.0 14.8 12.5 14.0 

Business Climate Index p, SA 6.8 8.0 10.8 7.0 6.6 7.2 6.8 6.9 6.5 5.6 

 Current estimates p, SA 0.5 3.2 7.7 1.5 0.5 3.6 2.0 1.6 3.3 2.4 

 Expectations p, SA 13.3 13.0 14.0 12.7 12.9 10.9 11.7 12.4 9.8 8.9 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs. 
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ANNEX 2.  

CORE ECONOMIC INDICATORS BY REGION 

The graphs in Annex 2 contain values for all MBs, Russia as a whole, 15 regions with the highest 

values of the relevant indicators and 15 regions with the lowest ones. 

 
Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
  

10.6

8.9

8.8

8.3

8.3

8.1

7.9

7.8

7.6

7.2

7.1

7.0

6.7

6.7

6.5

0.1

0.1

0.0

0.0

0.0

-0.2

-0.6

-0.7

-0.7

-1.5

-1.5

-2.2

-2.2

-2.5

-3.5

5.5

2.7

2.6

2.4

2.1

1.9

1.3

1.1

-5 0 5 10 15 20

Chukotka Autonomous Area

Kurgan Region

Nizhny Novgorod Region

Republic of Mordovia

Jewish Autonomous Region

Republic of Adygea

Voronezh Region

Republic of Tatarstan

Volgograd Region

Moscow Region

Novgorod Region

Trans-Baikal Territory

Pskov Region

Khabarovsk Territory

Belgorod Region

Volga-Vyatka MB

MB for Central FD

Russia

Far Eastern MB

North-Western MB

Southern MB

Ural MB

Siberian MB

Chechen Republic

Sakhalin Region

Republic of Bashkortostan

Kabardino-Balkarian Republic

Tomsk Region

Krasnodar Territory

Republic of Ingushetia

Samara Region

Komi Republic

Magadan Region

Tyumen Region

Kemerovo Region

Republic of Karelia

Krasnoyarsk Territory

Murmansk Region

Real wages, 3MMA, % YoY

April 2025 April 2024



54 Regional Economy: Commentaries by Bank of Russia MBs   ANNEX 2 
 No. 37 • July 2025   
 

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