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The current account surplus declined year on year (YoY) in 2025 Q2 as a result of a decrease in
exports and an increase in imports of goods and services. The primary and secondary income
account deficit narrowed against 2024 Q2 due to smaller dividends payable to non-residents.

The value of exports fell in 2025 Q2 due to lower global prices for oil and coal, oil production cuts
under OPEC+ agreements, the termination of gas transit to Europe via Ukraine, and reduced grain
stocks. Foreign trade policy measures were another drag on exports. However, they were supported
by high global prices for gold and fertilisers and larger supplies of natural gas to China.

The value of goods imports was growing at a moderate pace in 2025 Q2. Imports of goods were
constrained by a higher recycling fee and larger stocks. Contrastingly, imports of services expanded
considerably in part due to a rise in aggregate Russian household spending on foreign travel.

In 2025 Q2, the financial account surplus was mainly generated by growth in foreign assets, as in
2024 Q2 and 2025 Q1.

The current account surplus totalled $7 billion in 2025 Q2 (2024 Q2: $17 billion; 2025 Q1: $18 billion).
Its year-on-year decrease resulted from a drop in the surplus of external trade surplus, caused by
contracted exports and a higher value of goods and services imports. The primary and secondary
income deficit proved to be narrower than in 2024 Q2 in part owing to a reduction in dividends
payable by Russian companies to non-residents.

The value of goods exports lost 6% YoY in 2025 Q2 (2025 Q1: -6% YoY). The key reason is smaller
exports of mineral products? because of lower prices for oil and coal, oil production cuts under OPEC+
agreements, and the termination of gas transit to Europe via Ukraine at the beginning of the year. Exports
of food and agricultural commodities decreased due to a decline in grain stocks and a lower wheat export
quota.® However, the reduction in exports of fuel and food products was partially offset by a rise in the
value of exports of metals, boosted by the record-high gold prices. An adverse effect from the sanctions
of Western countries on quantities of metals exports was offset by their redirection to other markets.
Exports of chemical products rose in anticipation of an increase in EU duties on imports of Russian
fertilisers. The value of exports of machinery, equipment, motor vehicles, and other goods was up too.# In
2025 H1, Asia continued to prevail in the geographical breakdown of exports with 76% of total exports.
Europe’s share was down to 15%, Africa and America accounted for 5% and 3% , respectively.®

T The commentary on the balance of payments includes preliminary estimates of its indicators in 2025 Q2.

2 According to the Federal Customs Service (FCS) of Russia data from Results of Foreign Trade with All Countries (January-June
2025) published on its website.

3 Resolution of the Government of the Russian Federation No. 1818, dated 18 December 2024.

4 According to the FCS of Russia data from Results of Foreign Trade with All Countries (January-June 2025)
and for January-March 2025 published on its website.

5 The calculation is based on the FCS of Russia data from Results of Foreign Trade with All Countries (January-June 2025)
published on its website.
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Oil and petroleum products. The value of oil exports was pushed down by lower oil prices in 2025 Q2.
They declined both quarter on quarter (QoQ) and YoY, driven by rising oil production by OPEC
countries and concerns for the prospects of the global economy and demand for energy products
following the increase in tariffs by the US and respective responses from other countries. According
to the World Bank, the Brent crude price - the leading global price benchmark - plummeted 20%
YoY and 10% QoQ to $68 per barrel on average in 2025 Q2. The Russian Urals crude price fell to
$56 per barrel.® Its discount to Brent was flat at around 18%’ against the previous quarter. Oil export
quantities were moderated by Russian oil production cuts under OPEC+ agreements. Exports of oil
and petroleum products were also dragged by the sanctions of Western countries.

Natural gas and LNG. In 2025 Q2, global gas prices still exceeded the last year’s level amid shrinking
stocks of gas in the EU relative to 2024 Q2.8 Gas prices were also supported by strong demand for
power for air conditioning. However, they were down QoQ due to the end of heating season, the
recovery of stocks, and an easing in concerns about disruptions in gas supplies. According to the
World Bank, the global natural gas price index gained 28% YoY and lost 19% QoQ.

The export quantities of Russian natural gas to the EU contracted in 2025 Q2. According to Bruegel,
their two-fold contraction against 2024 Q2 was caused by the termination of Russian gas transit

to the EU via Ukraine in early 2025. Their decrease vs 2025 Q1 was associated with the halt in gas
supplies via the TurkStream pipeline on 10-15 June due to scheduled maintenance. The reduction

in exports of natural gas to the EU was partially offset by a 7% YoY increase® in supplies of Russian
liquefied natural gas (LNG) to the European market.

Exports of Russian natural gas to several other countries were up in 2025 Q2 relative to the last year.
According to the General Administration of Customs of the People’s Republic of China, the value of
supplies of Russian natural gas to China gained 20% YoY in 2025 Q2. The YoY increase in supplies was
associated with the fact that the Power of Siberia pipeline had been operating at its design capacity
since 1 December 2024. The quantities of Russian gas exports to Turkey rose in April and May 2025
YoY, backed by an increase in gas consumption in Turkey, according to Argus.

Non-oil and gas exports.” Global prices for Russian non-oil and gas exports showed mixed trends in 2025 Q2.
Prices for coal continued to go down" amid shrinking demand in Asia and a greater use of renewable energy
sources for power generation. The industrial metals price index dropped™ due to concerns about an effect
the US protectionist policy might have on global economic growth and demand for metals, as well as a
business slowdown in the global processing industry.™ The global gold price, however, hit its historical high,
boosted by investor appetite for the defensive asset amid high uncertainty associated with trade and a
weaker US dollar. Prices for fertilisers were up too in the global market,” fuelled by risks to their supplies.

Russia’s non-oil and gas export quantities were affected by external trade restrictions. Exports of chemicals
were under pressure from an increase in Russian fertiliser purchases in anticipation of the introduction of

® The calculation is based on data from the Ministry of Economic Development of the Russian Federation.

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

8 According to Bruegel, an economic think tank.

2 The calculation is based on Bruegel data.
0 Exports of goods, except for oil, petroleum products, natural gas, and LNG.
T According to the World Bank, the Australian coal price dived 24% YoY and 5% QoQ in 2025 Q2.

2 According to the World Bank, the industrial metals price index (excluding iron ore) lost 4%YoY and 2% QoQ in 2025 Q2, with
iron ore prices decreasing by 15% YoY and 6% QoQ.

¥ The business activity index for the global processing industry fell below 50 in April-May 2025.
4 According to the World Bank, the global gold price soared 41% YoY and 15% QoQ to $3,293 per troy ounce on average in 2025 Q2.
s According to the World Bank, the global fertiliser price index gained 19% YoY and 5% QoQ.


https://www.worldbank.org/en/research/commodity-markets
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EU safeguard duties on 1 July 2025, to be applicable to imports of Russian and Belorussian nitrogen and
compound fertilisers to the EU. Moreover, in June, the EU imposed an additional 50% ad valoreum tariff on
a number of Russian imports, namely meat, dairy products, fruit, nuts, oat, rice, sugar, and some other food
products, as well as essential oils and some textiles.” Russian exports of metals were still constrained by
the sanctions of Western countries imposed on supplies of ferrous metals, aluminium, copper, and nickel.
Exports of Russian food products shrank in 2025 Q2 compared with two-year record highs, due to the
modest harvest of grains in 2024, a reduction in their stocks in 2025, and a lower quota on grain exports,'®
coupled with a higher tariff on corn exports compared to the last year’s level.

The value of services exports gained 13% YoY in 2025 Q2 (2025 Q1: -6% YoY). In nominal terms, most
types of services were up, namely travel, construction, telecommunications, computer, and information
services. However, the value of transport services exports was flat YoY.

Goods imports. The value of goods imports demonstrated a moderate increase of 3% YoY in 2025 Q2
(2025 Q1: -1% YoY). However, the main groups of services showed mixed trends. According to

the Federal Customs Service (FCS) of Russia, imports of food and agricultural commodities rose

in nominal terms, backed by increasing global food prices.” There was also a rise in the value of
imports of chemical products, textiles, textile products, and footwear.2° Contrastingly, imports of
machinery, equipment, motor vehicles, and other goods were down YoY, largely due to the increase

in the recycling fee in 2025, which affected not only cars,?? but also tractors, freight vehicles, and
bulldozers.2® Imports of goods were constrained by sizeable stocks, expectations of interest rate cuts,
and better finance lease terms. In 2025, growth in goods imports was generally moderate relative to
changes in domestic demand and the ruble exchange rate.?*

Imports were, nevertheless, supported by the extension of the simplified procedure for importing
electronics? for 2025 and a shift in focus from European suppliers to alternative vendors. According
to the FCS of Russia, the share of Europe in Russian imports dropped to 26% in 2025 H1. The value
of imports from Asia was up, accounting for 67% of total imports, the share of Africa rose by 2%, and
that of America amounted to 6%.2°

6 The import duty on nitrogen fertilisers is 6.5% of the value + 40 euro per tonne from 1 July 2025 to 30 June 2026, then it
will be raised to 60 and 80 euro in the next few years to reach 315 euro on 1 July 2028, with the import duty on compound
fertilisers rising from 45 euro to 70, 95, and 430 euro. If supplies to the EU exceed the volume specified in the EU Regulation,
they will be subject to the maximum duty.

7 EU Regulation No. 1227, dated 17 June 2025.

8 According to Resolution of the Government of the Russian Federation No. 1818, dated 18 December 2024, the quota on grain
exports was 11 million tonnes from 15 February 2025 to 30 June 2025, which was significantly lower than the quota applied in
the same period in 2024 (24 million tonnes - the principal part and 5 million tonnes - the additional part), which was updated
as per Resolution of the Government of the Russian Federation No. 505, dated 19 April 2024.

' According to the UN Food and Agriculture Organization (FAO), the Composite Food Price Index was 6% up YoY in 2025 Q2.

20 The calculation is based on the FCS of Russia data from Results of Foreign Trade with All Countries (January-June 2025) and
for January-March 2025.

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

22 Recycling Fee Rates for Wheeled Vehicles (Chassis) and Their Trailers.

2 Recycling Fee Rates for self-propelled machines.

24 The real effective exchange rate of the ruble against foreign currencies rose in 2025 Q2 by 13% QoQ and 20% YoY.
25 Resolution of the Government of the Russian Federation No. 1984, dated 30 December 2024.

26 The calculation is based on the FCS of Russia data from Results of Foreign Trade with All Countries (January-June 2025)
published on its website.
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Services imports. The value of services imports expanded by 26% YoY in 2025 Q2 (2025 Q1: +2%
YoY). The growth was largely driven by an increase in imports of travel services due to a noticeable
rise in aggregate Russian household spending on foreign travel. The value of imports of construction
services also exceeded the last year’s level. However, imports of transport services were flat YoY.

The financial account surplus (net of reserve assets) totalled $7 billion in 2025 Q2 (2024 Q2:
$11 billion; 2025 Q1: $15 billion). As in the similar period of 2024 and the previous quarter, the surplus
largely resulted from growth in foreign assists.

Foreign assets (net of reserve assets) rose by $6 billion in 2025 Q2 (2024 Q2: $14 billion; 2025 Q1:
$19 billion), mainly backed by other investment. Their slower growth relative to the last year’s rate was
in part associated with a partial settlement of outstanding external trade payables by non-residents.

Foreign liabilities declined by $1 billion in 2025 Q2 (2024 Q2: $3 billion; 2025 Q1: $3 billion). Primarily
driven by reinvestment of income, an increase in foreign direct investment liabilities was offset by net
repayment of foreign loans and a reduction in other liabilities.

Reserve assets decreased by $3 billion in 2025 Q2 (2024 Q2: -$1 billion; 2025 Q1: -$6 billion) mainly
on account of transactions with National Wealth Fund resources. Nevertheless, the decline in reserves
due to balance of payments transactions offset an increase in international reserves fuelled by
revaluations amid record-high gold prices and a weaker US dollar. As a result, international reserves
were up to $689 billion as of 1 July 2025.

RUSSIA’S BALANCE OF PAYMENTS*

($ BN)
2023 2024 2025

Q1 Q2 Q3 Q4 Year Q1 Q2 Q3 Q4 Year Q1 Q2+

Current account 147 76 153 | 1.8 | 494 | 249 | 113 7.8 132 | 632 | 177 73
Balance of goods 296 | 263 | 334 | 323 | 1217 | 352 357 | 309 316 | 1334 | 301 272
Exports 1043 | 1034 | 1091 | 1080 | 4247 | 1019 | 1064 | 1091 | 1157 | 4331 | 960 | 100.0
Imports 74.6 772 757 | 756 | 3031 | 667 | 707 | 782 841 | 2997 | 659 | 728
Balance of services 77 90 | 106 | -88 -36.1 -6.8 -9.3 424 | 100 | -385 | -78 12,9
Exports 97 10.3 94 1.0 40.5 10.7 10.0 10.9 114 43.0 10.1 1.3
Imports 175 193 | 200 19.8 76.6 175 193 | 233 | 214 815 179 242

Balance of primary and

; -1.2 -9.6 -15 -1.8 -36.1 -35 -9.1 -10.6 -84 -317 -4.6 -1.0
secondary income

Capital account -01 0.0 0.0 13 1.4 0.0 -01 -01 0.0 -0.3 -01 0.0

Current and capital account

14.6 7.6 15.2 10.5 48.0 24.8 17.2 77 13.2 62.9 177 73
balance

Financial account balance, netof |, 5 62 | 143 | 109 | 487 | 295 | 11 9.2 73 570 | 15.5 75
reserve assets
Net incurrence of liabilities 1.7 4.8 8.2 -8.6 73 4.3 27 1.6 10.2 10.2 3.3 1.4

Net acquisition of financial assets,

5.6 1.0 22.6 2.2 4.4 251 137 10.8 17.5 67.2 18.8 6.1
net of reserve assets

Change in reserve assets -51 1.4 -2.3 -1.2 -10.0 -6.9 1.3 -3.2 7.6 -3.8 -5.9 -3.4

Net errors and omissions -24 -2.8 -31 -0.9 9.3 -2.3 -14 17 17 9.7 -81 -3.2

*In the financial account, a surplus denotes net lending and a deficit denotes net borrowing. In assets and liabilities, “+’ means growth and " means decline.
** Estimate.
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CURRENT ACCOUNT Chart 1
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*2025 Q2 GDP data are unavailable.

Sources: Bank of Russia, Rosstat.

EXPORTS AND OIL PRICE Chart 3
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Sources: Bank of Russia, World Bank.

GLOBAL COMMODITY PRICES Chart 5
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Source: World Bank.

CURRENT ACCOUNT COMPONENTS Chart 2
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Source: Bank of Russia.

IMPORTS AND RUBLE EXCHANGE RATE Chart 4
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Source: Bank of Russia.

FINANCIAL ACCOUNT COMPONENTS Chart 6
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The data cut-off date - 14 August 2025.

The electronic version of the information and analytical commentary is available on the Bank of Russia website.
Please send your comments and suggestions to svc_analysis@cbr.ru.

This commentary was prepared by the Monetary Policy Department.
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