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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 more 

than 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 November 2025, we surveyed 10,669 companies. 
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RUSSIAN FEDERATION 

In October–November, business activity increased as compared with 2025 Q3, mainly fuelled by 

output growth in individual industries. However, the rise in consumption slowed down in most 

Russian regions even amid higher inflation expectations and a slight rebound in retail lending. More 

restrained consumption may evidence a gradual cooling in the labour market and more moderate 

expectations concerning the dynamics of future incomes. According to high-frequency data, annual 

inflation continued to decline in November. Corporate lending was still rising far more rapidly 

than in 2025 H1. 

The rebound in economic activity was largely associated with an increase in industrial 

production. Oil and gas enterprises and coal producers from the Urals, Siberia, and the Far East 

ramped up output. Chemicals manufacturing in the Urals and oil refining in the South were returning 

to the previous levels. Central Russia saw a rise in computer production. Shipbuilders and wood 

processing enterprises from the North-West also reported stronger output. The downturn 

in non-ferrous metallurgy slowed down, as manufacturers managed to increase exports. Light 

industry enterprises from the South ramped up output and sales as well. Contrastingly, car 

manufacturers from the Volga Region continued to decrease output. Domestic demand for ferrous 

metals was still declining, in part due to low output in machine building (see the Box ‘Production 

capacity utilisation: sectoral and regional differences’). 

Consumption growth slightly decelerated in most Russian regions. Retailers from the Volga 

Region and the Far East complained about a further decline in demand for furniture, construction 

materials, and home improvement goods. Shopping malls from the Urals recorded a decrease in the 

number of visitors. Hotel occupancy rates in the South were lower than last year, while Siberia saw 

a contraction in demand for domestic winter tourism services due to warm weather. Car lending 

surged and car sales were up across almost the entire country in October in anticipation of a rise in 

the recycling fee. In particular, in the Primorye Region, the import of transportation vehicles 

purchased abroad increased several times. The labour market was gradually loosening, as labour 

demand was still decreasing and wage growth slowed down (see the Box ‘Household money 

income’). 

Annual inflation fell in October. By contrast, current monthly price growth (seasonally adjusted 

annualised rate, SAAR) accelerated in October month on month. This was largely due to higher 

underlying inflation measures, which, nevertheless, remained within the range of 4–6% (SAAR) 

nationwide. According to high-frequency data, annual inflation in November continued to decrease, 

with current price growth rates going down again. However, based on surveys conducted in 

November, households’ inflation expectations and companies’ price expectations were up, partially 

in response to the planned tax rise and several other regulatory decisions. 

Corporate lending was still rising far more rapidly than in 2025 H1. Market-based mortgages 

went up more notably than subsidised ones. The area of housing under construction and the portfolio 

of project finance loans expanded in 2025 Q3 (see the Box ‘Industry focus. Housing construction’). 

Households still demonstrated propensity to save, with the inflow of funds into banks increasing in 

certain macroregions.
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KEY TRENDS IN RUSSIAN REGIONS

MAIN BRANCH FOR THE CENTRAL FEDERAL DISTRICT. The highest construction growth rates, 

as compared with other macroregions, were associated with the expansion of the transport 

infrastructure and integrated territorial development. The implementation of major investment 

projects in the Central Federal District (FD) helped keep unemployment at the lowest level, as 

compared with other macroregions. Annual inflation remained below the Russian average due to 

moderate growth of consumer demand and strong competition among both retail chains and service 

companies. 

NORTH-WESTERN MAIN BRANCH. Output in shipbuilding surged, driven in part by passenger 

vessels, icebreakers, and ice-class cargo ships. Cargo traffic at North-Western seaports edged down 

because of a decrease in transshipment of both liquid bulk cargo and containers. Businesses’ price 

expectations were above the Russian average, mainly on account of construction companies. 

VOLGA-VYATKA MAIN BRANCH. The decline in car output persisted, although manufacturers 

anticipated a recovery once the sale of excess finished product inventories is complete. Furniture 

manufacturers ramped up output. In October–November, retailers’ demand expectations were 

notably higher than the Russian average. The domestic tourism infrastructure continued to expand 

rapidly. 

SOUTHERN MAIN BRANCH. In contrast to the national trend, construction activity declined, due to 

a drop in the commissioning of apartment buildings. The growth in the output of clothing and textiles 

was fuelled by rising demand in the online segment as well as public procurement. The faster 

increase of the business climate index, as compared with the national average, was associated with 

more positive expectations in industrial production and services. 

URAL MAIN BRANCH. Weaker growth in industrial production, compared to the countrywide level, 

was largely caused by a persistent contraction in the output of ferrous metals and restrained demand 

for pipes. However, October saw a rise in oil and gas production as well as chemicals output. 

Contrary to the national trend, the pace of apartment building commissioning increased in annualised 

terms.  

SIBERIAN MAIN BRANCH. Coal supplies to the domestic and external markets went up, as 

compared with the summer period. The decline in industrial output was driven by the downward 

trends in metallurgy, wood processing, the chemical industry, and energy supply. The current 

construction activity was below last year’s figures, due to a slower pace of housing construction and 

scaled-back investment programmes from major Siberian companies. 

FAR EASTERN MAIN BRANCH. Coal production went up in the macroregion, though remaining 

below last year’s fugues, owing to scheduled repairs at mines and high inventory levels. Container 

traffic at Far Eastern seaports increased, fuelled by exports, in contrast to the downward nationwide 

trend. The macroregion’s industrial and trade enterprises reported a more notable rise in price 

expectations, as compared with the Russian average. 
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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 10 12 15 14 11 5  

Inflation % YoY Oct25 7.7  6.9  8.3  8.8  7.9  8.1  8.1  7.5  

Core inflation % YoY Oct25 6.9  5.7  7.5  8.5  7.7  7.2  7.1  6.7  

Industrial production 3MMA, % YoY Oct25 1.3  0.2  0.9  4.2  -0.2  0.1  -1.5  -0.1  

Fixed capital 
investment 

Cumulative, % 
YoY 

2025 
Q3 

0.5  2.5  13.9  4.3  -0.7  -11.3  0.7  2.9  

Construction 3MMA, % YoY Oct25 0.9  8.4  -6.1  1.4  -6.6  -5.9  -4.5  7.3  

Housing 
commissioning 

3MMA, % YoY Oct25 -6.0  -7.2  -5.3  -7.9  -19.2  7.0  -3.2  34.1  

Retail 3MMA, % YoY Oct25 3.1  1.8  3.2  3.1  5.4  3.9  3.9  3.9  

Commercial services 3MMA, % YoY Oct25 3.1  1.5  6.0  8.0  5.0  3.3  3.1  -0.6  

Real wages 3MMA, % YoY Sept25 5.1  7.7  2.8  5.0  4.1  1.5  2.9  3.5  

Real disposable 
income 

% YoY 
2025 
Q3 

6.3  8.2  5.6  5.8  8.0  3.4  3.3  4.8  

Unemployment % SA Oct25 2.2  1.5  1.9  1.5  4.0  1.5  2.9  1.8  

Outstanding consumer 
loans2 

% YoY Oct25 -10.5  -10.6  -10.2  -9.2  -8.3  -9.8  -13.2  -14.0  

Outstanding mortgage 
loans 

% YoY Oct25 5.8  7.9  6.0  3.1  7.1  5.3  2.9  5.0  

Funds in escrow 
accounts 

% YoY Oct25 6.0  9.3  16.7  -0.8  -0.3  -6.6  0.3  11.8  

Non-financial 
organisations’ 
outstanding bank 
loans 

% YoY Sept25 9.3  8.6  8.9  9.8  22.2  12.0  1.7  3.6  

 Large 
borrowers 

% YoY Sept25 11.5  11.3  11.1  13.8  24.5  14.6  2.5  4.2  

 SMEs % YoY Sept25 -0.2  -5.5  -5.7  -0.1  18.9  1.5  -0.9  1.0  

Companies’ price 
expectations3 

Balance 
of responses, p, 

SA 
Nov25 23.2  25.7  26.1  27.6  20.4  9.0  26.9  20.4  

Business Climate 
Index 

p, SA Nov25 3.4  3.6  -2.8  2.4  8.3  2.8  3.9  4.9  

 Current 
estimates 

p, SA Nov25 -4.7  -4.5  -11.4  -6.9  0.9  -4.5  -4.9  -3.1  

 Expectations p, SA Nov25 11.8  12.1  6.2  12.2  16.0  10.3  13.1  13.2  

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 October 2025, % MoM (SAAR) 
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BANK OF RUSSIA MAIN BRANCH 

FOR THE CENTRAL FEDERAL DISTRICT 

 

 

Consumer demand growth slowed in the macroregion in November vs October. Annual growth rates 

of consumer prices decreased, while companies’ price expectations, especially those of retailers, 

remained elevated. Both corporate and retail lending were recovering. Coatings manufacturing was 

declining, owing to muted demand from carmakers. Concurrently, the output of computers was 

expanding.  

CONSUMPTION AND INCOMES. According to high-frequency data, November saw a                

month-on-month slowdown in consumption growth in Central Russia, due to weaker demand for a 

number of non-food goods and services. For example, the rise in car sales in October, ahead of the 

increase in the recycling fee, was followed by a reduction in demand for cars in November. Demand 

for services to rent, lease, or hire motor vehicles also dropped in November. Furthermore, 

restaurants and cafés in certain regions reported lower traffic, as daily consumer preferences shifted 

towards cheaper ready meals from supermarkets. In Moscow, demand in the housing rental market 

went down. Concurrently, there was an overall surge in demand for computers and their components 

across the federal district, fuelled by a rise in households’ purchases of processors and RAM 

(including in online stores) in anticipation of a new technology fee. Short-term demand expectations 

of trade companies worsened in November. Consumer activity in the Central FD was still supported 

by rising wages. 

PRICES. In October, annual inflation in the macroregion continued to slow down, remaining below 

the Russian average. Current inflation (SA) accelerated, mainly due to higher prices for food, motor 

fuel, cars, personal services, and apartment rental services. Over the past three months, average 

price growth (SA) in the macroregion was below the Russian average, primarily owing to a slower 

rise in prices for tea, coffee, confectionery, motor fuel, and education services. According to 

Rosstat’s weekly data, the price increase (SA) decelerated in November. Business price 

expectations in the macroregion rose in October–November. Their highest level was still recorded 

in retail trade. 

MONETARY CONDITIONS AND BANKING SECTOR. According to the monitoring conducted by 

the Bank of Russia, companies’ assessment of lending conditions barely changed in November vs 

September–October. As of early October, the monthly growth of the corporate loan portfolio 

accelerated (SA), with retail lending also recovering. The retail loan portfolio expanded in October 

(SA) month on month, fuelled by mortgage lending, largely under the Family Mortgage programme. 

Demand for car loans remained fairly strong (SA), in part fuelled by expectations of a higher recycling 

fee. In October, the inflow of household funds into deposits sped up (SA), as deposit rates were still 

attractive. 

CHEMICAL INDUSTRY. Overall, chemical production increased in the first nine months of 2025, 

due to the expansion and upgrade of production facilities. An agrochemical enterprise from the Tula 

Region continued to expand its product line and had already showcased a number of new fertilisers 

at exhibitions. In 2025 Q3, a producer of alumina catalysts and adsorbents was opened in the 
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Yaroslavl Region. A Tver-based plastic manufacturer, which was actively implementing energy 

saving measures, became the first Russian carbon-neutral plant this year. However, in              

August–September, the production of chemicals in the macroregion decreased (SA), largely dragged 

down by the coatings industry amid weakening demand from carmakers. Certain companies referred 

to labour shortages as a persistent constraint encouraging them to step up cooperation with 

educational institutions. Imports of raw materials, including via longer supply chains, still presented 

a challenge. For example, a Yaroslavl-based coatings plant reported issues with the procurement of 

titanium dioxide and pigments.  

IT HARDWARE MARKET. Enterprises from Central Russia were leading manufacturers of IT 

hardware. The output of computers and peripheral equipment went up in the macroregion in     

October (SA). Companies were building up their capacities to facilitate import substitution. In the 

Tver Region, the production of servers and plastic components was launched. In 2025 Q4, the 

production of fifth-generation servers was set up in the Kaluga Region. In Moscow, microchip 

manufacturers ramped up their output to meet elevated demand. To support the digital infrastructure, 

new data centres were being launched in several regions.  

LIVESTOCK PRODUCTS. The output of livestock products in annualised terms demonstrated 

mixed dynamics by product type in October 2025. The production of meat and poultry went up 

overall (+1.3% YoY), with the output of beef decreasing (-1.5% YoY), while that of pork and poultry 

rising (+1.8% YoY and +1.3% YoY, respectively). The supply of pork had been recovering since 

August, owing to the implementation of new investment projects in the macroregion. For example, a 

major farrow-to-finish pig farm was launched in the Tula Region in July. Rising external demand for 

Russian meat products also encouraged agricultural output. Milk production was expanding at an 

accelerated pace, in part due to the commissioning of large dairy farms in the Voronezh, Kaluga, 

and Yaroslavl Regions. Egg producers in the macroregion were also raising output. Furthermore, 

the construction of poultry farms to be launched in 2027–2028 had already been commenced in the 

Moscow Region. That said, prices for pork, chicken meat, and dairy products were rising. After a 

long period of a decline, egg prices had been growing since September, while remaining below last 

year’s levels. Producers were passing accumulated costs through to product prices amid stable 

demand. 
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BANK OF RUSSIA NORTH-WESTERN 

MAIN BRANCH 

 

 

Consumer activity increased in the macroregion in October and edged down in November, according 

to high-frequency data. Shipbuilders were expanding output, including that of ice-class cargo ships 

and passenger vessels. Expansion of production capacities and the upgrade of equipment by wood 

processing plants helped them ramp up output. Cargo traffic at seaports edged down due to reduced 

transshipment of liquid bulk cargo, with a similar trend observed for container traffic. 

CONSUMPTION AND INCOMES. Consumer activity in the North-West went up across all segments 

in October vs September (SA), with the non-food sector making the largest contribution. In particular, 

sales of household appliances and new cars increased, with the latter being related to the anticipated 

rise in the recycling fee. However, in November, demand for non-food goods started to cool down, 

according to high-frequency data. Fewer households made large purchases, as compared with 

October. Short-term demand expectations of retailers and service companies worsened. However, 

catering enterprises and hotels were more optimistic about demand, mainly because they expected 

tourist traffic to increase in a number of regions. In early November, St Petersburg hotels reported 

slightly higher occupancy rates in annualised terms. In Karelia, the number of accommodation 

bookings for New Year holidays was almost 1.5 times as high as in 2024, with demand for winter 

holidays in the Murmansk Region also rising.  

PRICES. In October, annual inflation dropped in the North-West, while remaining above the Russian 

average. Current price growth also slowed down (SA), predominantly due to the movements of prices 

for foreign travel services. The three-month average inflation rate (SA) was slightly higher in the 

macroregion, as compared to the national figure. This trend was triggered by a faster increase in 

prices for passenger transportation services and a less notable deceleration of growth in foreign 

travel prices than across Russia as a whole. Companies’ short-term price expectations in the       

North-West went up in November across almost all major sectors (except industrial production). 

However, price expectations, especially those reported by construction companies, remained above 

the national average. Retailers’ expectation also went up, remaining above the countrywide level.  

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

portfolio slightly contracted (SA). Concurrently, major companies’ outstanding loans continued to 

rise, albeit more slowly than in the previous month. Retail lending slightly recovered in October. Both 

subsidised and market-based mortgages were growing at a faster rate (SA), with the latter 

attributable to the gradual interest rate decrease. Consumer lending was expanding slightly more 

rapidly (SA). Car loan disbursements were still on the rise, reaching their highest level since 

early 2025 in October, in part due to the expectations for the recycling fee to increase. Bank deposits 

remained attractive. Households’ deposits with banks continued to increase, albeit at a pace slightly 

below the September rate (SA).  

SHIPBUILDING. In 2025 Q3, the macroregion’s shipbuilders ramped up output (SA).                                

A St Petersburg-based plant supplied a large batch of boats designed for inspection, patrol, as well 

as search and rescue duties. A new tugboat for river cargo transportation was launched in the 
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Vologda Region. The macroregion also advanced shipbuilding for navigation along 

the Northern Sea Route (NSR). Meanwhile, a plant in the Arkhangelsk Region continued 

manufacturing equipment for the nuclear icebreakers built at the St Petersburg shipyard. St 

Petersburg was also pushing forward with the development of domestic ice-class LNG carriers, 

designed for year-round transportation of liquefied natural gas (LNG) along the NSR. The 

construction of passenger transportation vessels, especially for the tourism sector, was also 

underway. In November, a shipping company accepted its sixth catamaran built in St Petersburg to 

serve passenger ferry routes from the city centre to Kronstadt and Peterhof. This autumn, a cruise 

ship arrived at a St Petersburg shipyard for final outfitting. Upon completion, this vessel will be the 

first cruise ship built in Russia over the past 60 years. 

WOOD PROCESSING. In October, the macroregion’s wood processing plants increased output, as 

compared with 2025 Q3 (SA), following the capacity expansion and equipment upgrade. For 

example, a St Petersburg enterprise managed to increase its output of wood briquettes several 

times, owing to the modernisation of equipment. In October, a major manufacturer of oriented strand 

boards from Karelia resumed operations after reconstruction following a fire in spring 2024. 

Furthermore, it managed to retain all of its employees, regardless of a long downtime. Wood 

processing enterprises continued implementing their investment projects. A company from the Komi 

Republic was completing its preparations for the launch of a facility to manufacture birch veneer 

plywood using the equipment imported from an Asian country. The construction of a sawmill was 

commenced in the Republic of Karelia to process more types of raw materials. However, wood 

processing enterprises complained about persistently weak demand. A company from the Novgorod 

Region upgraded its bagging line and adjusted its range of finished goods (pellets) to expand into 

the retail market.  

LOGISTICS. In October, the cargo traffic at North-Western seaports edged down vs 2025 Q3 (SA). 

This resulted from a decline in the transshipment of liquid bulk cargo, primarily petroleum products, 

due to the restrictions on the export of petrol and diesel fuel, imposed to stabilise the domestic 

market. Simultaneously, dry bulk cargo handling in the macroregion’s ports increased, mainly fuelled 

by export coal transshipment to meet growing demand from Asian countries. Container turnover at 

seaports declined (SA) in October, as compared to 2025 Q3, with both export and import flows 

decreasing. Subsequently, cargo handling dynamics could be boosted by fleet expansion, an 

increase in the fleet and vessel calls, and the expansion and upgrade of the macroregion's logistics 

infrastructure. A St Petersburg logistics operator launched a new weekly sea service between              

St Petersburg and Kaliningrad in November, with a major Russian transport group deploying a 

second container ship on this route. Furthermore, a new railway terminal was commissioned at the 

Port of Arkhangelsk to expand the seaport’s capacity and support the growth of cargo traffic along 

the NSR.
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The growth rates of consumer activity dropped notably in November from the high levels recorded 

in October, which were associated with a surge in car sales. Nevertheless, car output was still 

declining. However, there were prerequisites for its recovery in the next months as the sale of excess 

finished product inventories completes. Furniture manufacturing was increasing fast in some 

regions. New tourism facilities were opening amid continuing high demand for domestic travel. 

CONSUMPTION AND INCOMES. Consumption growth slowed down in November (SA) after 

accelerating significantly in October due to a rise in car sales. In October, demand for cars was going 

up, primarily driven by expectations of the increase in the recycling fee from December and falling 

loan rates. Concurrently, dealers reported a slight cooling in the car market in November. According 

to the Bank of Russia’s monitoring of businesses, retailers’ estimates of demand in November were 

below the October level. Weak activity in the real estate market translated into low demand for 

construction materials and furniture. Sales of household appliances, clothing, and footwear 

demonstrated moderate growth. Recent months saw a slight deceleration of demand growth in public 

catering and services consumption overall. 

PRICES. In October, annual inflation decelerated to 8.79%, while remaining above the Russian 

average. Current price growth rates (SA) edged down, largely on the back of prices for fuel and cars 

as well as education and tourism services. Nevertheless, the three-month average price growth (SA) 

remained slightly above the nationwide level. Specifically, individual food products and personal 

services became significantly more expensive in the macroregion. In November, short-term price 

expectations of the macroregion’s businesses continued to rise (SA), remaining above the Russian 

average. The most significant contributors to the said growth were transportation companies 

(including due to higher petrol prices) as well as trade and industrial enterprises. 

MONETARY CONDITIONS AND BANKING SECTOR. Corporate lending continued to cool down, 

with companies’ outstanding loans barely changing (SA) in September, similarly to July–August. 

Contrastingly, retail lending was recovering. In October, growth in outstanding mortgages and 

consumer loans accelerated, with disbursements increasing in both of these segments (SA). As 

interest rates on market-based mortgages went down, their amounts were up (SA), with the share 

of new government subsidies mortgages decreasing. Nevertheless, there was still an increase in 

new subsidised mortgages, which continued into November, based on high-frequency data. Banks 

attributed this to household expectations of changes in the conditions of government subsidised 

mortgage programmes next year. Credit institutions believed that consumer lending was contained 

by potential borrowers’ over-indebtedness and macroprudential measures. Most banks surveyed 

noted that households’ saving activity remained high.  

AUTOMOTIVE INDUSTRY. In October, car output continued to go down in the macroregion (SA). 

As a result of the drop in demand recorded earlier, one more large auto group shortened the working 

week. Therefore, the estimates of regional carmakers and manufacturers of car components 

regarding their output and financial position reached their lowest level since 2022 in November. 
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Simultaneously, in November, certain carmakers returned to a five-day working week as the stocks 

of cars and trucks were decreasing in the market. Nevertheless, automobile plants continued the 

localisation of components and the optimisation of business processes. For example, the 

macroregion’s enterprises substantially expanded their capacities to manufacture truck suspension 

and brake system parts for import substitution. In November, a new facility was launched to make 

car seat cushions. Furthermore, one carmaker upgraded transfer case test benches to reduce      

time-related costs. Another auto group established a logistics hub at one of its plants to enhance the 

effectiveness of inventory management. 

FURNITURE INDUSTRY. In Volga-Vyatka, furniture output growth accelerated (SA) in      

September–October, after its weak dynamics in 2025 H1. However, the trends were mixed across 

regions and individual enterprises. For example, large furniture manufacturers were raising output 

amid stable demand. Small and medium-sized enterprises (SMEs) mainly reduced output or 

maintained it at a low level due to weak demand. According to businesses, investment activity mostly 

remained moderate. A regional enterprise suspended the construction of a furniture factory, and 

another one abandoned plans to purchase new equipment in 2026. Simultaneously, a large furniture 

manufacturer started a project to build a production and logistics complex, while companies from the 

Kirov Region and Chuvash Republic expanded their capacities and purchased new equipment to 

enhance production automation. The growth rate of retail prices for furniture was close to zero (SA) 

in October, which is the lowest level over the past 2.5 years. Enterprises reported that weaker 

demand had negatively affected their ability to pass rising costs through to prices over the past few 

months. 

TOURISM. In September–October, the annual increase in the tourist flow in the macroregion was 

comparable to that recorded during the summer season, but slower than a year ago. In November, 

the tourist flow continued to rise at a moderate pace, as estimated by companies. The travel 

companies surveyed mostly reported higher demand for services. Nevertheless, certain companies 

complained about weakening demand, in part due to the rising trend towards travelling 

independently. The occupancy rate of accommodation facilities remained high in the autumn months 

but slightly declined in certain regions, as compared with 2024. Foreign destinations became more 

popular, which, according to certain tour operators, was associated with a stronger ruble and the 

introduction of a visa-free regime between Russia and China. Most companies surveyed expected 

demand for their services to increase in annualised terms in December 2025–early 2026. High 

demand for domestic travel encouraged the expansion of the tourism infrastructure. For example, a 

new hotel was opened in the Samara Region in October, with an aqua-thermal leisure centre 

expected to be completed in 2025 Q4. In November, a new terminal of an international airport was 

launched in the Republic of Udmurtia. The Chuvash Republic and the Ulyanovsk Region completed 

the construction of glampings and a resort hotel, respectively. 
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Consumption barely changed in the macroregion in October–November. Current price growth rates 

fell in October, whereas businesses’ price expectations were up in November. The expansion of the 

retail loan portfolio continued to speed up, while that of the corporate loan portfolio slowed down. 

The increase in the output of clothing and textiles was associated with the conclusion of new public 

procurement contracts and the rise in sales via marketplaces. The reduction in the output of home 

improvement goods accelerated, in part due to the cooling in the housing market and rising 

production costs. The Krasnodar airport resumed operations, which contributed to the increase in 

the tourist flow in the macroregion. 

CONSUMPTION AND INCOMES. In October–November, consumer activity barely changed vs 

September. Car sales went up in anticipation of the rise in the recycling fee in December. 

Concurrently, lower demand for home improvement goods as well as construction and finishing 

materials had a restraining effect on consumption. For example, a Sevastopol-based enterprise 

specialising in façade works had fewer orders. These works in home construction were increasingly 

being postponed or even cancelled. A furniture manufacturer from the Astrakhan Region also 

complained about declining demand. Many trade companies from the North Caucasus reported 

cooling demand for furniture, household appliances, and other home improvement goods. Due to 

persistent labour shortages and limited financing in the macroregion, many businesses employed a 

differentiated approach to wage indexation, prioritising pay increases for key employees. 

PRICES. Annual inflation in the South decelerated in October, while remaining above the Russian 

average. The monthly price increase (SA) was also down vs September. However, the three-month 

average price growth (SA) was above the nationwide level. Motor fuel prices rose most notably in 

the macroregion. This was partially associated with persistently high demand due to ongoing field 

work, as well as with the large share of small private filling stations in the market. In November, 

businesses’ price expectations went up in services, trade, as well as transportation and storage. This 

could result from the scheduled VAT increase and better demand expectations. Concurrently, 

companies’ short-term price expectations, including those of retailers, remained below the Russian 

average. 

MONETARY CONDITIONS AND BANKING SECTOR. The expansion of the corporate loan portfolio 

slowed down month on month (SA) as of early October, as large industrial enterprises from the 

Rostov Region and trade companies from the Krasnodar Territory repaid their outstanding loans. 

SMEs from almost all Southern regions maintained high demand for loans. According to banks’ 

estimates, demand from businesses will increase in the next months due to declining interest rates. 

Contrastingly, there was an accelerated rise in outstanding retail loans in October (SA), mostly 

fuelled by the expansion of the mortgage portfolio, on account of both new market-based and 

subsidised mortgages. The consumer loan portfolio remained unchanged month on month. The 

inflow of household funds to deposits slightly sped up (SA) in October, regardless of the decreasing 

yields. This was associated with depositors seeking to lock in current rates for a longer term. 
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TEXTILES AND CLOTHING. The rise in textiles and clothing manufacture accelerated in 2025 Q3 

vs 2025 Q2, due to the expansion of output under new public procurement contracts and higher 

online demand for locally produced goods. For example, a new workwear factory from the 

Karachayevo-Circassian Republic had plans to expand its staff to perform a public procurement 

contract. Growth in the output of everyday clothing in the Volgograd Region and the Republic of 

Crimea was driven by high sales via marketplaces. Manufacturers continued the implementation of 

their investment projects. For instance, a sewing facility with capacity for 400 workers was launched 

in the Kabardino-Balkarian Republic. The Chechen Republic was completing the construction of a 

sewing factory. 

HOME IMPROVEMENT GOODS. In 2025 Q3, the output of home improvement goods was declining 

faster than in 2025 Q2. The cooling in the real estate market partially pushed down the demand for 

construction materials and furniture. This trend was reported by a manufacturer of dry mortar mixes, 

a brick plant, and a furniture manufacturer from the Rostov Region, the Krasnodar Territory, and the 

Republic of Dagestan, respectively. Output targets were also adjusted taking into account growing 

costs of raw materials and components. A large manufacturer of construction materials from the 

Kabardino-Balkarian Republic reported an inventory glut, resulting from higher costs and a rise in 

prices for its products. Furthermore, enterprises from certain regions still needed to upgrade their 

facilities and expand their production capacities to be able to implement infrastructure projects, 

among other things. Rising costs made enterprises opt for subsidised financing, including leasing, 

more often. 

TOURISM. In October–November, the tourist flow in the macroregion increased in annualised terms, 

mainly due to the resumption of operations at the Krasnodar airport. The number of people visiting 

Krasnodar during the November holidays soared, owing to the record warm weather. 

Accommodation bookings for the January holidays did not exceed last year’s level in the South in 

general. Resorts continued to expand their infrastructures for the winter period. For instance, the 

Kabardino-Balkarian Republic already opened new ski runs to enable night skiing. A year-round 

tourist complex in the Republic of North Ossetia – Alania was preparing for its first ski season. 
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In October–November, growth in consumer activity accelerated. Inflation fell in October. The 

overheating in the labour market declined. The manufacturing sector demonstrated signs of 

increasing business activity. Specifically, output in mining and quarrying as well as chemicals went 

up. In the Urals, the tourist flow continued to rise in 2025 Q3. The inflow of funds into deposits and 

current accounts accelerated in October. 

CONSUMPTION AND INCOMES. In October–November, consumption growth slightly accelerated, 

as compared with 2025 Q3, largely due to the rebound in demand recorded in October. New car 

sales in October–November approached the record highs of late 2024, which was, nevertheless, still 

associated with expectations of the increase in the recycling fee and VAT, according to dealers. In 

the non-food segment, consumer activity also went up overall, as a stronger ruble enabled suppliers 

to launch marketing campaigns more often in order to encourage demand by offering attractive 

prices. The public catering sector saw a slowdown in sales growth, in contrast to an acceleration in 

the food retail segment. As regards commercial services, the estimates of actual and expected sales 

remained more positive than in trade, regardless of a slight deceleration in demand growth. The 

overheating in the labour market decreased somewhat, as evidenced by a decline in the announced 

labour demand in 2025 Q3 and a slower rise in offered wages. According to surveys, enterprises 

expected wages to increase more moderately in 2026 than this year. 

PRICES. Annual inflation dropped in the Urals in October, while monthly inflation (SA) accelerated, 

largely fuelled by volatile components. Due to a shift in the harvesting period, fruit and vegetable 

prices increased more significantly than is typical of this season, while fuel prices continued to rise. 

Higher demand caused car prices to resume growth. The three-month average price growth 

rates (August–October) were below the nationwide level, mostly owing to a less notable upturn in 

prices for greenhouse vegetables and meat products, perfumes and cosmetics, as well as used cars. 

In November, short-term price expectations of businesses (SA) lowered in manufacturing, 

construction, and transportation, but went up in mining and quarrying, agriculture, retail, and 

services. Rising costs were the main driver of price growth, as reported by respondents. 

MONETARY CONDITIONS AND BANKING SECTOR. In October, the decrease in loan and deposit 

rates decelerated. Average mortgage rates were up due to an expansion in the proportion of     

market-based loans. According to estimates, the surge in demand for car loans stemmed from the 

expectations of the rise in the recycling fee from December. The corporate loan portfolio 

expanded (SA), mainly on account of the loans taken out by several companies implementing large 

investment projects that had been launched earlier. Businesses’ demand for short-term working 

capital loans remained high. The inflow of household funds into deposits and current accounts picked 

up. 

OIL AND GAS PRODUCTION. In September–October, the main contributors to the increase in oil 

and gas production in the Urals were the Tyumen Region and the autonomous areas within it. Major 

holding companies ramped up production as OPEC+ quotas were reinstated, prioritising the most 
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profitable fields. Mining and quarrying companies in the Republic of Bashkortostan and the Orenburg 

Region did not expand output, reporting, among other things, fluctuating domestic demand for oil 

and gas commodities due to temporary shutdowns of certain refineries. New sanctions imposed on 

Russian oil and gas companies and a ban on the import of Russian LNG to the EU did not have any 

material effect on companies’ production and investment targets, which had already been adjusted 

downwards, given global demand dynamics. However, some enterprises reported slightly extended 

settlement periods. 

CHEMICALS. After the decline in August–September, resulting from repairs at a number of facilities, 

October saw a rebound in output. Overall, demand for intermediate goods (technical gases, acids, 

alcohol, and raw materials for polymer production), used primarily in various technological production 

processes, remained stable. Investment programmes were aimed at supporting import substitution. 

In summer 2025, an Orenburg-based plant launched a new line of offset inks for printing and had 

plans to start manufacturing key raw material components in the future. A company from the 

Sverdlovsk Region intended to launch the production of binders for the foundry sector and industrial 

thermoplastic phenol-formaldehyde resins in 2026. A plant in the Yamal-Nenets Autonomous Area 

had plans to start the production of adipic acid within two years. This acid is a key component for 

polyamides and polyurethanes used in the cosmetics and pharmaceutical industries. Nevertheless, 

several chemical enterprises had difficulties making settlements under foreign trade contracts, lost 

sales markets due to competition with imports, and reduced investments. As regards fertiliser 

production, the external environment remained favourable. Large exporters implemented investment 

projects to replenish the mineral resource base. Specifically, mines and processing plants were 

under construction in the Perm Territory. 

DOMESTIC TOURISM. In the Urals, tourism was gradually forming a stable market characterised 

by sustainable demand throughout the year. Ecotourism as well as water-based, industrial, and 

sports tourism were growing in popularity. This growth was fuelled by the development of the 

transport infrastructure, extensive introduction of digital services, and the rising popularity of new 

types of hotels. To a large extent, this trend was associated with an increasing appeal of vacations 

near national parks, mountains, and lakes. The organised tourist f low in the Urals went up                     

by 4% YoY in 2025 Q3. Concurrently, independent travels were gaining popularity, with bookings in 

accommodation facilities growing by 10% over the same period. However, supply still failed to meet 

potential demand. Therefore, substantial investments, including as part of the national project 

Tourism and Hospitality, were channelled into the construction of new year-round resorts and the 

improvement and expansion of the existing ones in the Republic of Bashkortostan, the Perm 

Territory, the Chelyabinsk Region, and the Tyumen Region. They offer a wide range of services for 

those who enjoy skiing and water sports, as well as health resorts, spa-centres, and thermal 

complexes. Experts pointed to the growing number of regional cultural events as a key driver of the 

sector’s development.  
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In October–November 2025, consumer activity was growing at the rate recorded in the previous 

three months. Businesses’ price expectations increased. Coal producers reported higher output and 

exports as global prices rebounded. Excess inventories of non-ferrous metals resulting from export 

restrictions were partially sold in new domestic sales markets. There was a downturn in demand for 

electric energy from the industrial sector. 

CONSUMPTION AND INCOMES. In October–November, consumer activity growth in Siberia was 

on a par with the level registered in the previous three months. In food retail, stronger demand was 

largely fuelled by staple goods. Certain non-food stores extended the traditional November sales 

period for the entire month. Demand for beauty services was down. To retain their customer base, 

beauty salons bundled individual services into packages offered at a discount. Abnormally warm 

weather in November shifted the start of the ski season to the second half of December. As a result, 

individual hotels and guest houses offered discounts of up to 30% for the whole of December. Amid 

muted demand, Siberian companies adopted a more conservative approach to hiring employees 

and raising wages. Almost 90% of respondents did not have plans to increase their headcount in the 

next three months. A growing number of Siberian companies could not afford a salary indexation. 

PRICES. In October, annual inflation in Siberia remained above the Russian average but was 

decreasing in line with the nationwide trend. Prices went up more notably (SA) than in September. 

From August to October, the increase in prices for goods and services was weaker than the national 

average. Fruit prices were rising more slowly than across Russia in general. An increase in Central 

Asian goods on store shelves was driven by lower delivery costs. Siberian tour operators decreased 

prices for foreign travel as airlines opened new Asian destinations that could be reached from 

Siberian airports. In November, the number of companies planning price increases (SA) in the next 

three months went up month on month. Furthermore, the share of companies intending to factor the 

upcoming tax changes into prices was higher than across Russia in general. 

MONETARY CONDITIONS AND BANKING SECTOR. In October–November, price lending 

conditions continued to ease in most segments of the lending market. This contributed to a rebound 

in demand for loans, most notably for mortgages. However, the rate of retail loan approvals remained 

low. Although loan rates went down, in September, lending to both major Siberian companies and 

SMEs was below last year’s figures, as businesses continued to reduce the debt burden. Household 

funds in bank deposits (SA) were rising moderately. Strong competition for depositors made certain 

banks increase short-term deposit rates.  

COAL PRODUCTION. In September–October, coal production in Siberia, including Kuzbass, picked 

up (MoM SA) after declining for several months. The market situation in autumn 2025 remained 

challenging but was significantly better than in summer 2025. Export prices were rebounding. 

Reduced rail traffic enabled coal companies to export additional volumes. A rise in shipments was 

reported primarily by Kuzbass-based enterprises. According to high-frequency data from the Ministry 

of Coal Industry of Kuzbass, coal exports went up by around 25% YoY in September–October, after 
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decreasing for six consecutive months. Kuzbass no longer lagged behind in terms of coal shipments 

under the agreement on the guaranteed eastbound exports volumes. October saw both a            

month-on-month (SA) and a year-on-year rise in supplies to the domestic market for the first time 

since early 2025. As a result, coal production in Kuzbass was growing for two consecutive months. 

However, a major Siberian enterprise reported that the current price growth was insufficient for the 

sector to recover. Many companies continued operating at a loss to retain their clients. For example, 

a large regional producer ramped up output under the existing contracts, but its 2025 Q3 revenue 

dropped by a third year on year. The rise in export quantities only partially offset the fall in export 

prices over the year. 

NON-FERROUS METALLURGY. In 2025 Q3, the macroregion’s output of non-ferrous metals         

lost 1.5% (MoM SA) after increasing in the previous quarter. Siberian metal makers had been 

addressing the issue of excess inventories for the third consecutive year. A major Siberian coal 

producer managed to sell part of its inventories owing to high demand for metals from certain Asian 

countries. Nevertheless, its inventories were still above the normal level. Simultaneously, the 

company was implementing projects to expand the range of metal products in the Russian 

market – from consumer goods to technologically sophisticated products. This helped fuel growth in 

metal sales in Russia. Another large producer reported substantial operating costs and minimum 

business development investments. Due to lower revenues, funding for some projects was 

postponed or cancelled. The situation was exacerbated by disruptions in supplies of equipment and 

expendable items.  

POWER SUPPLY. In 2025 Q3, power generation in Siberia decreased by 1.3% MoM (SA) and          

by 3.9% YoY. This trend was reported by both Siberian hydro power plants and thermal power 

stations. In January–October 2025, power consumption in Siberia contracted by 2.9% YoY, due to 

a downswing in the Siberian industrial production. Large energy-intensive producers of ferrous and 

non-ferrous metals, oil refineries, and chemical plants reduced output, thus causing a drop in 

demand for electricity. The most significant decrease in power consumption (by 7% vs                          

the 2024 Q1–Q3 average) was recorded in the Irkutsk Region. Alongside the downturn in industrial 

production, this was associated with the complete ban on crypto mining imposed in April 2025, which 

will remain effective in the Irkutsk Region through 2031. Despite reduced consumption, power deficit 

persisted in the region. The plans to eliminate it involved constructing new power generating facilities 

not only in the Irkutsk Region, but also in Buryatia and the Trans-Baikal Territory. For example, the 

programme to advance the power system of the Trans-Baikal Territory until 2030 provides for a 

substantial increase in solar power generation (by a factor of 10 vs 2025). 
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In October–November, growth in consumer activity slowed down in the macroregion after 

accelerating in 2025 Q3. Businesses’ price expectations continued to rise. Due to the surge in 

demand for imported cars in anticipation of the increase in the recycling fee, car supplies reached 

their record highs in October–November and car loans went up. Coal production was recovering in 

October after declining in 2025 Q3. Export coal prices at Far Eastern seaports started to grow, driven 

by stronger external demand. The import of containers remained below last year’s figures.  

CONSUMPTION AND INCOMES. According to high-frequency data, consumption growth slowed 

down in the macroregion in October–November, after accelerating in 2025 Q3, largely on account 

of food and non-food retail. Most food retailers reported stable demand but noted customers’ shift to 

cheaper products. The macroregion’s major retail chain increased the number of discounters. An 

agricultural enterprise from the Primorye Territory was expanding output to meet higher demand. 

Sellers of furniture, construction materials, and jewellery from Sakhalin and the Khabarovsk Territory 

complained about a persistent decline in demand. Concurrently, car dealers from most regions 

reported higher sales in October–November, ahead of the rise in the recycling fee. Public catering 

companies had fewer clients in October–November. Several travel agencies reported a rise in winter 

holiday bookings to Asian destinations as a result of a stronger ruble and the rise in the number of 

charter flights. In November, retailers and service companies increased their short-term demand 

expectations (SA). 

PRICES. Annual inflation in the macroregion slowed down in October and dropped below the 

Russian average. Current price growth sped up (SA), largely fuelled by the decrease in the supply 

of motor fuel associated with repairs at several Russian oil refineries. The three-month average price 

growth (SA) decelerated, while exceeding the countrywide rate. This was mainly caused by a 

substantial rise in apartment rental prices in the macroregion, which exceeded the Russian average. 

November saw short-term price expectations of businesses, especially those of industrial enterprises 

and retailers, rise more sharply than across Russia in general.  More companies referred to higher 

labour costs and regulatory measures (in particular, the VAT increase from January 2026) as the 

reasons behind the expected price increase. 

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

portfolio was expanding faster (SA) on account of disbursements to large borrowers in mining and 

quarrying, manufacturing, and services. The portfolio of loans to SMEs was contracting for the 

second consecutive month (SA). According to high-frequency data, companies’ demand for loans 

remained low in November. The rise in retail lending sped up (SA) in October, due to the increase 

in new market-based and subsidised mortgages. The reduction in outstanding consumer loans 

decelerated, owing to the rise in disbursements (SA), in part driven by a downtick in interest rates. 

Car lending continued to grow month on month. According to high-frequency data, households’ 

demand for new loans went down in November. Household funds in current accounts continued to 

increase (SA) in October. Deposit rates barely changed in October–November. 



 Regional Economy: Commentaries by Bank of Russia MBs                                                FAR EASTERN MB  23 
 No. 40 • December 2025 
 

LOGISTICS. In October 2025, cargo traffic at Far Eastern seaports fell by 3.7% (MoM SA) but 

remained above the levels recorded in October 2024 and 2025 H1. The main contributor was the 

decline in the transshipment of coal whose supplies broadly returned to the three-year average, after 

hitting the record highs in summer 2025. In addition, October saw a slight decrease in oil exports, 

partly due to the rising capacity utilisation rate at Russian oil refineries. Container turnover at Far 

Eastern seaports went up in October vs September, driven by higher exports. Container imports 

barely changed month on month, remaining 25% below last year’s record highs. Since October, 

Russian Railways had halved the discount for transporting containers in open freight cars to the 

western regions of the country to increase the utilisation rate of well cars. In November, sea freight 

rates for containerised cargo from China rose for the first time this year – by more than a quarter 

compared to July–October, driven by an uptick in demand. However, they remained below the levels 

seen in 2021–2024. 

COAL PRODUCTION AND EXPORT. Coal production soared in the macroregion in October and 

was close to the record highs of 2024 Q4 after the drop in 2025 Q3 triggered by repairs at certain 

mines and accumulation of large stocks. An enterprise in the Khabarovsk Territory completed the 

reconstruction of the first line of a processing plant in 2025 Q3 and set a coal processing record in 

October. A large Yakutia-based company launched its own railway in September to facilitate exports, 

subsequently beginning to ramp up output and exports. In October, a company from the Amur 

Region began trial runs on the first stage of its own branch line connecting a key coal field in the 

Amur Region to the Baikal-Amur Mainline for further transportation of coal to foreign and domestic 

customers. External demand for Far Eastern coal edged down in September–November after 

soaring in the summer period but remained above last year’s figures, in part due to lower output in 

an Asian country. Export prices for thermal coal at Far Eastern seaports started to gradually increase 

in August, after hitting multi-year lows. For example, by late November, they were up by 25% vs 

July, reaching the level of early 2025. 

CAR MARKET. In October–November, car imports surged, with most vehicles pre-ordered for 

personal use. This was associated with the increase in the recycling fee from 1 December 2025. 

Consequently, the imports of transportation vehicles via the Port of Vladivostok went up by almost a 

quarter month on month and by a third year on year. In the Primorye Territory, car imports via the 

land border surged almost four times year on year, reaching record highs and causing overcapacity 

at temporary storage warehouses. In November, supplies exceeded their all-time high seen in 

October. Therefore, border checkpoints switched to extended operating hours, while also engaging 

employees from other regions and promptly launching new temporary storage facilities. In the final 

days of November, customs offices in the Primorye Territory began operating 24/7. Sellers also 

reported stronger demand for cars previously imported for resale. For example, in the Primorye 

Territory, sales of used cars increased by 13% YoY in October. These positive dynamics had been 

observed for the third consecutive month. Since early 2025, the supply of used cars had increased 

almost 1.5 times, leading to an 8.8% decline in their prices. 
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BOX 1. 

PRODUCTION CAPACITY UTILISATION: SECTORAL AND 

REGIONAL DIFFERENCES 

The production capacity utilisation rate 4  in the Russian economy reached an all-time high                       

in 2023–2024. This was associated with a surge in demand for domestic goods. In response to high 

demand, enterprises increased the utilisation of the existing production capacities and 

commissioned new facilities by substantially boosting investment. As fixed assets went up and 

demand slightly cooled, production capacity utilisation edged down in 2025, as compared with the 

record highs of the previous year. Nevertheless, the production capacity utilisation rate in most 

industries remained significantly above historical averages as of the end of 2025 Q3.  

PRODUCTION CAPACITY UTILISATION  

According to the monitoring of businesses conducted by the Bank of Russia, production capacity 

utilisation had been consistently declining since early 2025. As of the end of 2025 Q3, its rate           

was 78%, which is below the all-time lows recorded in 2023–2024 but notably higher than the 

averages of 2017–2019,5 (Chart B-1-1). The drop in the capacity utilisation rate from the figures 

of 2024 was observed across the entire real sector (Chart B-1-2). The main reasons behind this 

trend were the expansion of fixed assets,6 labour shortages, and cooling demand in a number of 

sectors. 

In 2023–2024, when demand for domestic goods went up as a result of import restrictions, the 

withdrawal of several foreign manufacturers from the Russian market, and the expansion of public 

procurement, real sector enterprises ramped up investments in the expansion and 

modernisation of production facilities. Fixed-capital investments increased in real terms                 

by 17.9% in 2023–2024 and by another 0.5% over the first nine months of 2025. The survey 

conducted by the Bank of Russia in November 2025 showed that 27% of companies boosted their 

production capacities in 2025.  

As new equipment was commissioned, the utilisation of existing production capacities was 

decreasing, and therefore, the overall utilisation rate was falling. For example, 19% of 

enterprises reported having underutilised outdated production facilities. 

According to the Bank of Russia’s survey (Chart B-1-3), companies mentioned weak demand as 

the main factor preventing them from increasing production capacity utilisation. A Far Eastern 

industrial and commercial company could not boost capacity utilisation because of low demand amid 

intensified competition, including with marketplaces.  

Around 25% of the businesses surveyed complained about labour shortages precluding them 

from boosting the utilisation of the existing capacities. For instance, an agricultural enterprise 

                                            
4 The production capacity utilisation rate is one of the business cycle indicators. What matters is its relative 
change compared to the historical average: if current capacity utilisation substantially exceeds this level, this 
suggests that further output expansion in response to growing demand may be challenging.  
5 The period between 2017 and 2019 was characterised by price stability resulting from balanced growth of 
demand and supply in the economy. 
6 See Regional Economy: Commentaries by Bank of Russia Main Branches, No. 38, September 2025. 
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from the Astrakhan Region could not expand tomato planting areas, due to the lack of employees. 

A footwear manufacturer from the Urals suspended operations at its facility, owing to the outflow of 

workers to machinery plants offering higher wages. 

However, almost a third of enterprises reported maximum production capacity utilisation 

rates, which rules out output expansion in the short run.7 

SECTORAL AND REGIONAL DIFFERENCES 

The fixed asset utilisation rate varies substantially across sectors in terms of both historical averages 

and dynamics over the past several years. For example, mining and quarrying enterprises reported 

a decline in production capacity utilisation in 2025. Large industrial facilities that had been 

commissioned were underutilised, due to limited sales options amid sanctions. Sanctions also 

affected the business activity and production capacity utilisation rate of a mining and quarrying 

company from the Sverdlovsk Region, causing problems with exports to Latin America. 

Concurrently, a number of oil and gas companies from the Urals and the Far East reported high 

production capacity utilisation rates. 

Manufacturers of investment goods also reduced utilisation rates in 2025, which, nevertheless, 

remained above their multi-year averages. One of the reasons behind this downward trend was a 

large number of new facilities commissioned in recent years. For example, a previously 

commissioned facility of a Krasnoyarsk-based machine builder is now idle. Certain businesses 

reported cooling demand. For instance, declining business activity in construction resulted in 

contracted demand for the products of a Kuzbass-based manufacturer of concrete structures, which 

subsequently lowered its production capacity utilisation rate. 

The construction sector started to experience a decrease in production capacity utilisation                  

in 2024 H2, largely due to the termination of the non-targeted subsidised mortgage lending 

programme. The overall drop in demand in construction was reported by developers from all 

macroregions. According to a large company from the Urals, competition in construction substantially 

intensified, with a supply overhang forming in the new housing market. Nevertheless, the sector’s 

production capacity utilisation remained substantially above the 2017–2019 levels. Several 

developers from Siberia and the Far East maintained high production capacity utilisation, owing to 

their participation in government programmes and national projects (including the Far Eastern and 

Arctic Mortgage programme). 

It is worth mentioning that manufacturers of intermediate goods reported a substation drop in 

capacity utilisation to a level close to 10-year lows. This was primarily associated with the situation 

in the ferrous metallurgy where lower capacity utilisation rates resulted from a decline in external 

demand and global prices for metal products. For example, a metal maker from the Chelyabinsk 

Region scaled back its production plan and reduced capacity utilisation. There was a slight decrease 

in domestic demand from basic segments of the heavy industry. Certain oil refineries from the Urals 

reported high capacity utilisation rates and a rise in the number of orders from other regions. 

Furthermore, in a number of industries, utilisation rates remained close to their historical highs, e.g. 

                                            
7   Any enterprise can increase its production capacity in the long term (over several years), if this is 
economically reasonable given a forecast of sustained demand and provides an adequate return on capital. 
However, in the short run, demand exceeding the current production capacity will push up prices rather than 
fuel output. 
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in consumer goods production. The said trend was largely driven by sustainable demand for food 

products. Confectionery and dairy producers from the North-West reported maximum capacity 

utilisation rates. A meat processing plant from the Vladimir Region noted an almost 50% rise in 

exports. 

Agricultural enterprises maintained capacity utilisation rates close to their all-time highs, due to 

expanding domestic demand and a rich harvest in 2025. Producers of greenhouse vegetables from 

the Novosibirsk Region reported maximum utilisation rates, as the regional yield of tomatoes and 

cucumbers did not meet regional demand. Poultry farms from the Rostov Region increased output 

and capacity utilisation by entering new markets, while those from the Chelyabinsk Region were 

operating at capacity in response to strong demand. A number of agricultural enterprises from 

Bashkiria ramped up the output of all of its key products. 

In most macroregions, except for the Far East, capacity utilisation by region was in line with the 

nationwide trend. Capacity utilisation rates reported by Far Eastern enterprises in 2025 Q3 

exceeded not only multi-year averages but even the 2023–2024 highs (Chart B-1-4). This was 

associated with the macroregion’s geographical proximity to Asian markets. For example, Far 

Eastern coal as well as oil and gas producers benefited from better logistics options in terms of 

supplies to Asia, as compared with other regions. The macroregion’s gold producers increased 

capacity utilisation amid rising global demand and prices for gold. The special government 

subsidised mortgage programme contributed to high capacity utilisation rates in housing 

construction. 

CURRENT CONDITION AND UPGRADE OF PRODUCTION FACILITIES 

Overall, enterprises had no problems with the availability or condition of production facilities. 

According to the Bank of Russia’s recent survey, around a third of respondents (31%) believed 

that they had modern and competitive production facilities (Chart B-1-5). Another 55% of 

enterprises described the condition of their fixed assets as satisfactory. Companies from many 

regions completed the upgrade of their facilities in 2025. Only 13% of respondents considered their 

facilities outdated.  

Around a half of companies used predominantly domestic equipment, Chinese equipment 

dominated a quarter of enterprises, while only 16% of respondents relied mainly on equipment from 

unfriendly countries (Chart B-1-6).  

In some cases, the unavailability of imports was the reason behind the poor condition of fixed 

assets. A producer of rare earth metals from the North-West had to reduce capacity utilisation rates 

due to the high degree of equipment wear and difficulties in replacing it with foreign equipment. 

Companies were rearranging logistics chains when necessary, preferring to purchase machinery 

from domestic manufacturers and suppliers from friendly countries. For example, an enterprise from 

the Kirov Region started substituting European equipment with Chinese equipment, pointing out, 

however, that setting up new machinery and retraining employees would take substantial time. 

Industrial enterprises from Siberia established their own facilities to recondition key parts and 

components and placed orders with companies engaged in the manufacture of hard-to-import 

machinery.  
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EXPECTATIONS FOR 2026 

According to the Bank of Russia’s survey, the share of companies intending to expand 

production capacities in 2026 exceeded the proportion of those planning a reduction (25% 

and 5%, respectively).  

Since companies’ ability to increase production capacities was limited because of labour 

shortages, many businesses focused on automating their facilities. For example, a sheet glass 

manufacturer from the South had plans to commission high-tech machine tools to automate manual 

labour. A canned food producer from the Novosibirsk Region was planning to reduce manual labour 

by purchasing made-to-order equipment from Belarus. 

Optimisation of production processes was mentioned as the main driver of growth in labour 

productivity in 2026 by 43% of respondents (Chart B-1-8). A Perm-based dairy producer had 

plans to launch new production lines for long-lasting products. This will help utilise excess raw 

materials in summer and build up product inventories. An equipment manufacturer from the 

Kostroma Region was preparing to close its toolroom and outsource its functions. 

In 2025, capacity utilisation rates decreased from their all-time highs recorded in 2023–2024. This 

was partially associated with the commissioning of new fixed assets in a number of industries that 

saw a surge in demand and with the reallocation of labour resources to the said new facilities. The 

above resulted in lower production capacity utilisation rates in the industries experiencing subdued 

or declining final demand. Labour shortages and competition for employees amid historically low 

unemployment rates prevented almost a quarter of enterprises from ramping up production capacity 

utilisation. Overall, capacity utilisation rates and labour market indicators pointed to a gradual cooling 

of overheated demand relative to the economy’s production capacities.   
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Chart В-1-1. Production capacity utilisation rate in economy overall, % SA 

 

Source: Bank of Russia’s monitoring of businesses. 

Chart B-1-2. Production capacity utilisation rate by sector, % SA 

 

Source: Bank of Russia’s monitoring of businesses. 
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Chart B-1-3. Bank of Russia’s survey: ‘Which is the most significant factor preventing your enterprise 

from increasing the utilisation of existing production capacity?’ (multiple choice) 

 

Source: Bank of Russia’s monitoring of businesses. 

Chart B-1-4. Production capacity utilisation rate by region, % SA 

 

Source: Bank of Russia’s monitoring of businesses. 
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Chart B-1-5. Bank of Russia’s survey: ‘How do you assess the condition and technological level of 

most of your production facilities?’ 

 

Source: Bank of Russia’s monitoring of businesses. 

Chart B-1-6. Bank of Russia’s survey: ‘Equipment originating in which countries does your enterprise 

use?’ 

 

Source: Bank of Russia’s monitoring of businesses. 
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Chart B-1-7. Bank of Russia’s survey. Share of companies reporting full utilisation of existing 

production capacity (%) 

 

Source: Bank of Russia’s monitoring of businesses. 

Chart B-1-8. Bank of Russia’s survey: ‘In your opinion, which factor will be the main driver of the 

rise in labour productivity (output quantity per one employee) at your enterprise in 2026?’ 

 

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

HOUSEHOLD MONEY INCOME 

In 2025, household income, both in nominal and real terms, continued increasing, albeit more slowly 

than in 2024, primarily due to the deceleration of wage growth as the labour market was loosening. 

It is assumed that the trend will continue next year: company surveys show that enterprises expect 

the rise in wages to moderate in 2026. The changes in the income structure and distribution in recent 

years fuelled the accelerated growth in consumption across a wide range of product and service 

categories. Deposit rates remained attractive, which helped maintain a high saving ratio. 

DRIVERS OF HOUSEHOLD INCOME GROWTH 

In 2025, the growth rates of household income declined as compared with 2024 but remained 

considerable (Chart B-2-1). In 2025 Q3, real income went up by 6.3% YoY (vs +9.9 YoY                       

in 2025 Q2, +8.3% YoY in 2025 Q1, and +8.4% YoY over 2024). The slowdown in income growth 

was mainly associated with the dynamics of the major component, i.e. wages, whose growth rates 

were decreasing amid an easing in the labour market (14.3% in 2025 Q3 vs 18.5% in 2025 Q2, 

18.3% in 2025 Q1, and 17.4% over 2024). As of the end of the first nine months of 2025, the share 

of social benefits and entrepreneurial income went up, while the proportion of other incomes was 

down year on year. The average weight of property income remained unchanged (Chart B-2-2). As 

the interest rates and, therefore, returns on a number of financial assets declined, growth in property 

income slowed down significantly in 2025 Q3. 

The most substantial rise in average per capita nominal income in 2025 Q3 was recorded in the 

Chukotka Autonomous Area, the Krasnodar Territory, the Orenburg Region, and the Republics of 

Udmurtia and Karelia (Chart B-2-3). These regions have maintained strong growth in wages and 

business income for the past three years. Sector-wise, in many top-performing regions, the most 

significant pay rises were recorded in real estate, administration, construction, and information and 

communications. 

WAGES 

In 2025, wage growth rates fell from the record highs of 2023–2024. As of the end of 2025 Q3, 

the average monthly nominal wage in Russia went up by 2.4% QoQ (SA) (vs +2.9% in 2025 Q2). 

The annual growth rate of nominal wages was 13.8% in 2025 Q3 (vs 14.9% in 2025 Q2, 13.7% in 

2025 Q1, and 18.0% over 2024) (Chart B-2-4). Over the first nine months of 2025, real wages 

increased by 4.5% (vs +9.0% over the same period of 2024). 

The slowdown in wage growth was a result of a gradual easing in the labour market. According 

to the Bank of Russia’s monitoring of businesses, labour shortages decreased for all types of 

employees by November 2025 year on year. Specifically, the lack of qualified staff, unskilled workers, 

and managers was reported by 45% (vs 56% in December 2024), 34% (vs 45% in December 2024), 

and 5% of respondents (vs 8% in December 2024), respectively. Based on Rosstat data,                        

in 2025 Q3, the number of vacancies in Russia decreased by 1.1% YoY (vs +1.6% YoY in 2025 Q2, 

+7.5% YoY in 2025 Q1, and +17.3% YoY on average over 2024).  

In most cases, the deceleration of wage growth was caused by a decline in business activity 

and the suspension or completion of investment projects. For instance, in the Murmansk 
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Region, an oil and gas producer suspended the launch of a new process line, while a seaport 

reported easing labour shortages following the completion of the construction of a facility. 

Construction companies from Sevastopol and the Volgograd Region reported a slowdown in wage 

growth, due to a decline in housing construction. A seller of construction materials from the Republic 

of Mari El did not index wages over the past several months, owing to lower demand. A manufacturer 

of electric motors from the Volga-Vyatka macroregion did not plan to index wages in 2026, expecting 

a decline in demand and output. 

Concurrently, the need for additional staff was rising in individual sectors following an increase in 

demand. For instance, public catering companies and hotels from the Voronezh, Smolensk, Kaluga, 

and Yaroslavl Regions raised wages amid the expansion of domestic tourism in the Central FD.  

By sector, the highest annual wage growth rates in September 2025 were recorded in                 

hospitality (20.8% YoY). This was evidence of persistently high demand for labour in tourism and 

public catering sectors recording elevated consumer demand. High wage growth rates were also 

registered in real estate transactions (20.4% YoY), power supply (18.2% YoY), 

and administration (17.5% YoY) amid rising property, rent, and maintenance costs (Chart В-2-5). 

Top wages were offered in finance, information technologies, mining and quarrying as well as 

professional, scientific, and technical services (Chart B-2-6). 

The leading regions in terms of annual wage growth rates both in September 2025 and on average 

over 2025 Q3 included the Moscow, Voronezh, Leningrad, and Kaliningrad Regions, the               

Trans-Baikal, Kamchatka, and Altai Territories as well as the Republics of Crimea 

and Tatarstan (Chart B-2-7). In addition to the overall rise in business activity, most of the said 

territories registered a notable increase in the tourist flow.  

Business surveys showed that wage growth would continue to slow down. According to the 

Bank of Russia’s monitoring of businesses, more than 83% of companies had already indexed 

wages or planned to do so in 2025 (Chart B-2-8). A lower portion of enterprises (76%) reported plans 

to index wages in 2026, with the expected indexation rate also decreasing (Chart B-2-9). In 2025, 

the largest percentage of respondents that had raised wages by over 15% was recorded in 

agriculture and industrial production. In 2026, predominantly service companies are expected to 

apply the said indexation rate.  

OTHER INCOMES 

Besides wages, almost all other income categories were increasing in absolute terms, although 

some of them were growing more slowly. The rise in property income decelerated considerably. Over 

the past two years, it had been driven by both an increase in assets owned by households and higher 

returns on deposits and other types of assets. Deposits, shares, and other forms of equity accessible 

to retail investors were the most popular investment instruments. As of the end of 2025 Q2, 

household deposits, the value of shares held by households, and households’ investments in debt 

securities went up by 18.3%, 17.6%, and 12.1% in annualised terms, respectively. Insurance and 

pension savings also increased. However, people still preferred to keep most of their savings 

in cash (12.7% of the asset value as of 1 July 2025). The total value of assets held by Russian 

households as of the end of 2025 Q2 was up by 13.5% YoY (Chart B-2-10). 

This year, entrepreneurial income demonstrated the most sustainable growth. In 2025 Q3, this 
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income category increased by 27.8% YoY in absolute terms nationwide (vs +25.5% in 2025 Q2, 

+33.4% in 2025 Q1, and +14.3% over 2024). This growth was fuelled by both the rise in the number 

of individual entrepreneurs and self-employed individuals and the movement of part of income into 

the recorded economy, owing to better tax administration and the digitalisation of accounting 

systems. The increase in business income was also driven by strong demand for domestic tourism. 

This trend was reported by companies from the Republics of Altai and Buryatia, the Kaliningrad 

Region, and a number of regions within the Southern, North Caucasian, and Far Eastern FDs. 

In 2023–2024, social benefits were rising more slowly than wages. However, the growth rate of the 

former picked up notably in 2025 Q2 and Q3 (21.9% YoY in 2025 Q3, 21.4% YoY in 2025 Q2, 

and 17.1% in 2025 Q1 vs 10.6% over 2024). Many Russian regions offered social support to families, 

such as local demographic programmes implemented in 41 of them. The Tambov, Chelyabinsk, and 

Kaliningrad Regions indexed monthly family benefits. The Volgograd Region introduced additional 

regional benefits for young families in 2025. In the Krasnodar Territory and several other regions, 

people in socially important professions (doctors, teachers, and social workers) were entitled to 

additional payments. 

HOW INCOME DYNAMICS AND INCOME STRUCTURE CHANGES AFFECT DEMAND 

The rise in income impacts households’ assessment of their financial standing. For example, 

according to InFOM’s surveys commissioned by the Bank of Russia, the share of households able 

to afford large purchases surged in 2024–2025 (Chart B-2-11). In 2025, the proportion of 

respondents who could afford anything but real estate (food, clothing, household appliances, and 

cars) equalled 13%, and around 4% of households could afford a flat or a house. The said changes 

partially maintained elevated demand in both car and housing markets, where price growth 

exceeded inflation. 

The increase in income in recent years contributed to a more extensive use of food and ready meal 

delivery services. Growing demand for delivery services and a shift of some consumers to 

marketplaces were reported by enterprises from St Petersburg, the Arkhangelsk, Pskov, Omsk, 

Kemerovo, and Sakhalin Regions, the Republics of Karelia, Khakassia, and Bashkortostan, as well 

as the Khabarovsk, Trans-Baikal, and Krasnoyarsk Territories. 

Nevertheless, the trend towards the expansion of consumer demand amid rising incomes in recent 

years has its limits. For example, the enterprises surveyed by the Bank of Russia noted changes in 

household consumption patterns, stemming from a greater propensity to save demonstrated by 

some households. This was in part due to the fact that Russians still preferred to save given slower 

income growth, which contained the rise in demand and encouraged a shift towards cheaper 

categories of goods. According to trade companies from all over Russia, a growing share of products 

was purchased on promotion, during sales, or at a discount. Households became more frugal. A 

shift in demand towards cheaper product categories and even more cost-saving purchase and 

consumption options was reported by companies from the Republic of Altai as well as the Murmansk, 

Novgorod, Novosibirsk, Irkutsk, and Orenburg Regions. Retailers from several regions of Central 

Russia complained about lower demand for household appliances and durable goods. A drugstore 

chain from the Republic of Mari El reported that some customers were switching to a more affordable 

product line. Real estate specialists recorded a decline in demand for large multi-room apartments, 

due to higher prices per square metre in the new-build segment. The above was noted in particular 

by companies from the Republics of Buryatia, Kalmykia, Tyva, North Ossetia – Alania, the 
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Karachayevo-Circassian Republic and the Chechen Republic, as well as the Tyumen, Novgorod, 

Lipetsk, Orel, and Chelyabinsk Regions. 

The trend towards a slower rise in household income emerging in 2025 was mainly associated with 

the deceleration of wage growth amid a gradual cooling in the labour market. Enterprises expect this 

trend to extend into 2026. 

 

 

Chart В-2-1. Growth in nominal and real income of Russian households, % on 2019 Q4 (SA) 

 
Sources: Rosstat, Bank of Russia calculations. 

Chart В-2-2. Structure of nominal average per capita income of households, % 

 
Source: Rosstat. 
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Chart В-2-3. Growth in average nominal per capita income in 2025 Q3 by Russian region, % YoY 

 
The size of a region’s sign corresponds to the size of its 
population 
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Source: Rosstat. 

 

Chart В-2-4. Annual growth in average wage and total nominal income across Russia 

over quarter, % YoY 

 
Source: Rosstat. 
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Chart В-2-5. Growth in average monthly nominal wages across Russia in September 2025, by 

sector, YoY 

 
Source: Rosstat. 

Chart В-2-6. Average monthly nominal wages across Russia in September 2025, by sector, 

₽ thousand 

 
Source: Rosstat. 
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Chart В-2-7. Annual growth in average monthly nominal wages by Russian region over 2025 Q3, 

% YoY 

 
The size of a region’s sign corresponds to the size of its 
population 
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Source: Rosstat. 

Chart В-2-8. Assessment of 2025 wage indexation rates of companies surveyed by Bank of Russia, 

% of total respondents 

 
Source: Bank of Russia’s monitoring of businesses. 

13.9
9.7

13.0
16.6 23.1

11.5 12.9

18.4
23.3 18.1

16.6 12.3
19.2 22.4

40.6 37.9 41.9
42.2

35.4 47.4
30.6

15.5 17.5 14.0
14.4

20.0
12.8

23.5

6.1 7.8 6.7 3.7 6.2 5.1 7.1

0

10

20

30

40

50

60

70

80

90

100

A
ll 

in
d
u
s
tr

ie
s

A
g
ri
c
u
lt
u
re

In
d
u
s
tr

ia
l

p
ro

d
u
c
ti
o
n

T
ra

d
e

C
o
n
s
tr

u
c
ti
o
n

T
ra

n
s
p
o
rt

a
ti
o
n

a
n
d
 s

to
ra

g
e

S
e
rv

ic
e
s

‘In your opinion, how will the wages paid by your enterprise change overall
in 2025 vs 2024?’

To be decreased To remain unchanged To be increased by up to 5%

To be increased by 5–10% To be increased by 10–15% To be increased by 15–20%

To be increased by over 20%

5–10 10–15 15–20 

      



 Regional Economy: Commentaries by Bank of Russia MBs                                              BOX 2  39 
 No. 40 • December 2025 
 

Chart В-2-9. Assessment of 2026 wage indexation rates of companies surveyed by Bank of Russia, 

% of total respondents 

 
Source: Bank of Russia’s monitoring of businesses. 

 

Chart В-2-10. Structure of household assets in Russia, %. Data for 2019–2024 – as of year-end; 

for 2025 – as of 01.07.2025, % 

 
Source: Bank of Russia. 
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Chart В-2-11. Households’ assessment of their own financial standing, % of total respondents. Data 

for 2019–2024 – annual averages; for 2025 – January–November average 

 
Sources: InFOM, Bank of Russia calculations. 
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BOX 3. 

INDUSTRY FOCUS. HOUSING CONSTRUCTION 

In 2025 H2, the housing market rebounded, in terms of both new build sales and construction. Rising 

mortgage lending supported demand growth. A pickup in new project starts, quicker sales, and the 

approaching end of the moratorium on fines for missed completion deadlines boosted current 

construction activity. The increase in prices for residential real estate continued to decelerate. 

Developers’ short-term expectations were becoming increasingly more positive. 

DEMAND 

The period of cooling demand associated with the completion of the non-targeted subsidised 

mortgage programme and higher market-based mortgage rates has apparently ended. The 

sales of apartments in new builds under shared construction agreements (SCAs) surged in 2025 Q3 

both year on year and quarter on quarter. However, over the first nine months of 2025, sales went 

down overall year on year (Chart B-3-1). Regions with the highest annual demand growth                      

in 2025 Q3 included those having access to the Far Eastern and Arctic Mortgage at the rate of 2%. 

A notable year-on-year rise in demand was also recorded in the Volga Region and in the Urals, while 

the smallest growth was registered in the Central macroregion. In the North-West, demand edged 

down. Lower demand in capital cities and the corresponding regions was linked to high prices for 

apartments relative to the maximum loan amount under government subsidised mortgage 

programmes.  

The number of opened escrow accounts increased by 25% YoY in 2025 Q3, with metropolitan 

areas reporting a 12% increase and other regions – an almost 30% rise. The average growth 

observed in the Volga Region, Siberia, the Urals, and the South was more significant than the 

nationwide level, while that seen in Central Russia, the North-West, and the Far East was less 

notable. 

Lower market rates encouraged mortgage lending. Specifically, new mortgages went up by a 

third in 2025 Q3, as compared to 2025 Q2 (Chart B-3-2). There was an upturn in demand for both 

subsidised and market-based mortgage programmes. As a result, the year-on-year expansion of the 

mortgage portfolio accelerated across all macroregions. Crimea and the Krasnodar Territory 

reported the most notable growth, still driven largely by investment demand. Moscow and the 

Moscow Region also recorded a substantial increase. 

The Family Mortgage programme remained the main driver of growth in demand for 

mortgages. It accounted for 69% of total new mortgages in 2025 Q3 (vs 71% in 2025 Q2). It is worth 

mentioning that, in April 2025, the Family Mortgage programme started to apply to existing housing, 

albeit with substantial limitations. Households were allowed to buy apartments in buildings 

constructed no more than 20 years ago and located in cities with no more than two apartment 

buildings under construction. Despite these stringent conditions, more than 1,000 subsidised 

mortgages for existing housing were being issued under the said programme monthly. 

Developers continued to offer various programmes to boost demand, such as subsidising 

interest rates for market-based and subsidised mortgages, tranche mortgages, and non-bank 

instalment plans. That said, in July 2025, a mortgage standard came into force, prohibiting banks 

from charging borrowers for reducing mortgage rates, thereby limiting the use of the high-risk 

schemes.  
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SUPPLY 

Recovering demand bolstered growth of new project launches. In 2025 Q3, the volume of new 

projects went up nationwide quarter on quarter, while remaining slightly below the figures recorded 

in 2024 Q3. Most developers adjusted to the new conditions, sticking with their plans to launch new 

facilities. The most significant growth was observed in the North-West. Strong demand for housing 

in a number of Southern regions, including resort areas of the Krasnodar Territory and Crimea, 

boosted new project launches. 

In 2025, new projects involving apartment buildings underwent structural changes. The share 

of major developers handling projects of 500,000 square metres or more in total new launches hit a 

five-year high of 26%. Due to the regional expansion, they increased the proportion of projects in 

cities with a population of over one million and in towns. The share of projects worth at least ₽1 billion 

was also up to a maximum of 70%. This was associated with a rise in construction costs, the average 

number of floors in apartment buildings, and the expansion of the integrated territorial development 

mechanism. Continuing demand for more expensive new builds and the termination of the               

non-targeted subsidised mortgage programme resulted in a greater share of Class A and B projects 

(17%) and a minimum proportion of Class C projects (22%) in total new projects. 

The commissioning of apartment buildings decreased in annualised terms in 2025 Q3 but is 

expected to reach a five-year average as of the end of 2025. Overall, most apartment buildings 

were commissioned on time, despite the extension of the moratorium on fines for delayed 

commissioning through December 2025. Moscow and the Moscow Region remained significant 

contributors to the commissioning of apartment buildings, in part due to the record level of 

construction under the renovation programme. Simultaneously with the expansion of the transport 

and social infrastructure (metro, Moscow Central Diameters, roads, schools, etc.), the pace of 

housing construction in New Moscow and the Moscow Region accelerated. In large industrial regions 

(the Perm Territory, the Republic of Udmurtia, and the Voronezh Region), the commissioning of 

apartment buildings was bolstered by the implementation of projects commenced 2–3 years ago, 

when developers were actively expanding their portfolios. 

As of the end of 2025 Q3, the residential area of apartment buildings under construction 

edged up in annualised terms to over 120 million square metres (Chart B-3-3). The most notable 

growth was recorded in the South, primarily owing to stronger demand. The share of integrated 

territorial development projects in the overall area of apartment buildings under construction 

continued to rise, reaching 5.5% since the initiative began. The areas of apartment buildings under 

construction as part of integrated territorial development projects expanded considerably in the 

South and in the North-West. The living area of the ongoing integrated territorial development 

projects equalled around 140 million square metres. The said mechanism is expected to sustain 

residential construction by delivering marketable properties over the coming years. 

In 2025 Q3, business climate estimates in construction improved (Chart B-3-4). The most 

notable rise in business activity was observed in the Volga Region. The Nizhny Novgorod and 

Samara Regions recorded growing demand for apartments in new builds, and developers from the 

Republic of Tatarstan continued to scale up new construction projects, expecting monetary 

conditions to ease. 
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PRICES 

In 2025 Q3, annual growth in prices for both new and existing housing decelerated               

(Chart B-3-5). This was associated with weaker demand for housing as compared with the record 

highs observed in recent years. The rise in prices for new housing slowed down across all 

macroregions, most notably in Central Russia, mainly on account of Moscow. Movements of prices 

for existing housing differed by region. In annualised terms, prices were growing substantially less 

quickly in the Urals and dropped in the Far East. A more significant expansion of new housing supply 

in the Urals and in the Far East, as compared to the national average, contributed to a shift in demand 

from the existing to the new housing market. Prices for new and existing homes continued to 

rise quarter on quarter. 

The situation with costs in the industry was stabilising. The increase in prices for construction 

materials slowed down to the level below the inflation rate. According to the Bank of Russia’s 

monitoring of businesses, the share of companies mentioning growing costs as a constraint on 

current operations dropped by 3 pp vs early 2025 (from 39% to 36%). This contained the growth in 

prices for new housing as compared with the previous year. 

Lower market-based mortgage rates boosted demand for housing. The volume of housing under 

construction expanded, primarily driven by a rebound in new project launches involving apartment 

buildings and a slight decline in their commissioning. No supply shortage is expected in the coming 

years. Growth in prices for new and existing housing slowed down. 
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Chart В-3-1. Sales of apartment buildings, thousands of SCAs 

 

Sources: Rosreestr, Bank of Russia, Bank of Russia calculations. 

 

Chart В-3-2. Amount and breakdown of housing mortgage lending, ₽ bn  

 
* Far Eastern and Arctic Mortgage, IT Mortgage. 
Sources: Unified Information System for Housing Construction (DOM.RF), Bank of Russia calculations. 
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Chart В-3-3. Apartment building construction (living area), mln sq. m. 

 
Sources: Rosstat, Unified Information System for Housing Construction (DOM.RF). 

 

Chart В-3-4. Short-term expectations of developers (balance of responses, p, SA)  

 

Source: Bank of Russia’s monitoring of businesses. 

 

Chart В-3-5. Housing prices 
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ANNEX 1. 

CORE ECONOMIC INDICATORS 

Core indicators. Russia Table 1 

    2023 2024 
2024
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 7.4 9.5 8.6 9.5 10.3 9.4 8.0 8.0 7.7   

Core inflation % YoY 6.8 8.9 8.3 8.9 9.7 8.7 7.7 7.7 6.9   

Industrial production 3MMA, % YoY 4.3 5.6 3.8 6.9 0.1 1.5 0.5 0.5 1.3   

Fixed capital investment 
Cumulative, % 

YoY 
9.8 7.4 9.0 7.4 8.7 4.3 0.5       

Construction 3MMA, % YoY 9.0 2.1 0.1 3.3 6.9 2.4 1.2 1.2 0.9   

Housing commissioning 3MMA, % YoY 7.5 -2.4 0.4 -13.3 8.9 -16.2 -11.9 -11.9 -6.0   

Retail 3MMA, % YoY 8.0 7.7 6.4 5.2 2.6 1.6 2.2 2.2 3.1   

Commercial services 3MMA, % YoY 6.9 4.3 3.4 3.9 2.4 2.4 2.6 2.6 3.1   

Real wages 3MMA, % YoY 8.2 9.7 8.1 9.0 3.1 4.6 5.1 5.1     

Real disposable income % YoY 6.5 8.4 11.6 7.5 8.3 9.9 6.3       

Unemployment % SA 3.2 2.5 2.5 2.3 2.3 2.2 2.2 2.2 2.2   

Outstanding consumer loans % YoY 16.3 4.1 15.0 4.1 -2.3 -8.7 -10.8 -10.8 -10.5   

Outstanding mortgage loans % YoY 30.1 6.6 13.8 6.6 4.2 1.3 3.6 3.6 5.8   

Funds in escrow accounts % YoY 38.4 9.9 27.5 9.9 12.1 1.2 4.5 4.5 6.0   

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.6 18.5 21.4 18.5 14.9 11.9 9.3 9.3     

 Large borrowers % YoY 23.6 18.9 21.1 18.9 14.9 12.6 11.5 11.5     

 SMEs % YoY 28.9 16.5 23.0 16.5 15.1 9.1 -0.2 -0.2     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

19.6 22.2 22.5 25.5 23.3 18.6 18.1 17.6 19.4 23.2 

Business Climate Index p, SA 6.8 7.4 6.1 4.8 4.6 4.1 1.6 1.3 2.3 3.4 

 Current estimates p, SA 1.1 1.5 0.5 -1.5 -1.9 -2.5 -5.7 -6.7 -5.0 -4.7 

 Expectations p, SA 12.7 13.5 11.9 11.4 11.2 10.9 9.1 9.7 9.9 11.8 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.
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Core indicators. Bank of Russia Main Branch for the Central Federal District Table 2 

    2023 2024 
2024
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 7.4 9.9 9.2 9.9 9.9 8.6 7.1 7.1 6.9   

Core inflation % YoY 7.0 9.0 8.6 9.0 8.8 7.5 6.3 6.3 5.7   

Industrial production 3MMA, % YoY 16.1 14.7 13.4 17.8 5.8 4.2 0.6 0.6 0.2   

Fixed capital investment 
Cumulative, % 

YoY 
8.2 4.1 6.5 4.1 10.8 6.3 2.5       

Construction 3MMA, % YoY 10.3 -2.1 -5.2 -0.7 8.3 5.8 7.7 7.7 8.4   

Housing commissioning 3MMA, % YoY 0.3 -8.2 6.0 -14.9 30.6 -9.1 -11.9 -11.9 -7.2   

Retail 3MMA, % YoY 6.7 6.8 5.5 3.8 2.1 -0.03 0.1 0.1 1.8   

Commercial services 3MMA, % YoY 9.6 4.0 2.0 2.4 2.4 1.6 1.1 1.1 1.5   

Real wages 3MMA, % YoY 6.8 9.6 8.0 9.5 3.0 5.9 7.7 7.7     

Real disposable income % YoY 7.9 10.5 15.0 7.7 9.0 10.6 8.2       

Unemployment % SA 2.5 1.8 1.7 1.6 1.6 1.4 1.4 1.4 1.5   

Outstanding consumer loans % YoY 16.0 2.8 14.2 2.8 -2.8 -9.4 -11.2 -11.2 -10.6   

Outstanding mortgage loans % YoY 25.0 4.8 11.5 4.8 4.5 2.2 4.9 4.9 7.9   

Funds in escrow accounts % YoY 24.9 13.2 24.4 13.2 12.5 4.2 7.1 7.1 9.3   

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.5 20.3 21.1 20.3 15.5 12.2 8.6 8.6     

 Large borrowers % YoY 24.2 20.1 20.1 20.1 14.7 12.1 11.3 11.3     

 SMEs % YoY 26.2 21.1 26.2 21.1 19.8 12.5 -5.5 -5.5     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

23.8 26.1 26.2 29.9 27.4 21.3 21.0 20.2 21.1 25.7 

Business Climate Index p, SA 6.0 6.2 3.7 4.3 4.2 1.8 0.7 1.7 2.1 3.6 

 Current estimates p, SA 0.6 0.5 -1.2 -2.2 -2.4 -4.8 -8.0 -7.7 -5.4 -4.5 

 Expectations p, SA 11.6 12.0 8.8 11.1 11.0 8.7 9.8 11.6 9.9 12.1 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia North-Western Main Branch Table 3 

    2023 2024 
2024
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 7.1 9.3 8.1 9.3 10.4 9.6 8.8 8.8 8.3   

Core inflation % YoY 6.4 8.8 8.1 8.8 9.8 9.1 8.5 8.5 7.5   

Industrial production 3MMA, % YoY 5.3 8.4 8.7 10.3 0.7 1.6 -1.8 -1.8 0.9   

Fixed capital investment 
Cumulative, % 

YoY 
8.7 15.6 9.9 15.6 24.3 17.0 13.9       

Construction 3MMA, % YoY 6.1 3.5 -6.2 10.3 15.0 1.6 1.0 1.0 -6.1   

Housing commissioning 3MMA, % YoY 1.7 -8.7 -4.8 -22.6 -1.2 -1.0 -12.1 -12.1 -5.3   

Retail 3MMA, % YoY 13.1 6.5 4.7 4.2 0.7 0.6 2.6 2.6 3.2   

Commercial services 3MMA, % YoY 10.2 2.4 2.2 1.1 2.6 3.3 4.3 4.3 6.0   

Real wages 3MMA, % YoY 6.1 7.8 6.1 6.8 2.1 3.4 2.8 2.8     

Real disposable income % YoY 5.4 8.7 9.1 5.5 8.8 10.4 5.6       

Unemployment % SA 2.7 2.2 2.1 2.0 2.1 2.0 1.9 1.9 1.9   

Outstanding consumer loans % YoY 13.5 1.4 11.5 1.4 -3.9 -9.5 -10.7 -10.7 -10.2   

Outstanding mortgage loans % YoY 23.0 3.5 10.2 3.5 1.6 0.1 2.9 2.9 6.0   

Funds in escrow accounts % YoY 25.7 -12.0 6.7 -12.0 8.7 2.4 14.4 14.4 16.7   

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.6 14.7 22.1 14.7 10.8 8.5 8.9 8.9     

 Large borrowers % YoY 32.3 18.0 26.2 18.0 12.4 10.1 11.1 11.1     

 SMEs % YoY 16.3 -4.0 0.2 -4.0 1.4 -0.6 -5.7 -5.7     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

19.9 25.4 26.8 30.0 26.8 23.4 21.6 21.0 24.4 26.1 

Business Climate Index p, SA 3.3 5.0 4.3 2.2 2.5 3.1 -0.3 -0.6 -0.9 -2.8 

 Current estimates p, SA -1.7 -0.6 -0.5 -3.1 -4.3 -3.5 -7.3 -6.0 -9.0 -11.4 

 Expectations p, SA 8.5 10.7 9.2 7.7 9.7 10.0 7.0 4.9 7.6 6.2 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs. 
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Core indicators. Bank of Russia Volga-Vyatka Main Branch Table 4 

    2023 2024 
2024
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 7.1 9.6 8.4 9.6 10.8 10.2 9.0 9.0 8.8   

Core inflation % YoY 6.6 9.2 8.0 9.2 10.7 10.0 9.1 9.1 8.5   

Industrial production 3MMA, % YoY 8.9 8.3 7.8 8.1 4.2 4.0 5.4 5.4 4.2   

Fixed capital investment 
Cumulative, % 

YoY 
17.9 6.2 5.7 6.2 18.5 7.6 4.3       

Construction 3MMA, % YoY 11.6 -1.7 -6.7 -5.3 -0.1 -4.8 1.2 1.2 1.4   

Housing commissioning 3MMA, % YoY 9.9 1.3 -8.7 5.2 -9.1 -21.8 -2.7 -2.7 -7.9   

Retail 3MMA, % YoY 9.8 8.1 7.5 5.6 3.6 2.6 2.0 2.0 3.1   

Commercial services 3MMA, % YoY 4.5 5.5 4.9 4.2 1.7 3.9 7.4 7.4 8.0   

Real wages 3MMA, % YoY 11.8 12.8 12.0 12.6 6.4 6.2 5.0 5.0     

Real disposable income % YoY 6.0 8.4 9.3 5.8 7.5 9.3 5.8       

Unemployment % SA 2.4 1.9 1.8 1.7 1.7 1.6 1.6 1.6 1.5   

Outstanding consumer loans % YoY 17.8 6.7 18.3 6.7 -1.1 -7.5 -9.7 -9.7 -9.2   

Outstanding mortgage loans % YoY 32.1 7.3 14.8 7.3 3.7 -0.1 1.7 1.7 3.1   

Funds in escrow accounts % YoY 47.9 9.5 35.6 9.5 15.2 -0.8 -1.9 -1.9 -0.8   

Non-financial organisations’ 
outstanding bank loans 

% YoY 18.3 22.8 21.6 22.8 21.0 18.3 9.8 9.8     

 Large borrowers % YoY 12.2 33.2 27.2 33.2 32.7 30.5 13.8 13.8     

 SMEs % YoY 32.5 1.5 9.7 1.5 -1.8 -4.8 -0.1 -0.1     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

23.5 25.9 26.5 28.4 27.4 21.2 20.3 20.2 23.8 27.6 

Business Climate Index p, SA 8.4 9.2 8.0 5.3 4.3 3.0 1.6 -0.7 1.6 2.4 

 Current estimates p, SA 2.6 3.8 2.1 -0.8 -1.1 -2.8 -5.6 -8.6 -4.2 -6.9 

 Expectations p, SA 14.3 14.7 14.1 11.6 9.8 9.0 9.1 7.5 7.6 12.2 

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
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 7.8 9.6 8.6 9.6 10.8 9.9 8.1 8.1 7.9   

Core inflation % YoY 6.8 8.8 8.0 8.8 9.9 9.2 8.3 8.3 7.7   

Industrial production 3MMA, % YoY 4.3 3.8 0.2 1.5 -5.9 1.1 -2.4 -2.4 -0.2   

Fixed capital investment 
Cumulative, % 

YoY 
11.4 7.8 12.8 7.8 6.0 5.2 -0.7       

Construction 3MMA, % YoY 9.1 7.6 18.6 9.8 4.9 -9.6 -8.5 -8.5 -6.6   

Housing commissioning 3MMA, % YoY 11.3 3.0 -1.9 -23.1 8.8 -31.5 -21.2 -21.2 -19.2   

Retail 3MMA, % YoY 10.5 6.5 4.2 2.7 1.1 2.8 4.7 4.7 5.4   

Commercial services 3MMA, % YoY 3.2 5.4 5.0 6.6 3.4 2.9 4.1 4.1 5.0   

Real wages 3MMA, % YoY 8.1 9.6 8.1 7.5 3.6 1.5 4.1 4.1     

Real disposable income % YoY 4.6 7.9 9.2 4.2 7.3 8.0 8.0       

Unemployment % SA 5.3 4.6 4.6 4.3 4.2 4.2 4.0 4.0 4.0   

Outstanding consumer loans % YoY 19.8 8.7 19.7 8.7 1.2 -5.8 -8.2 -8.2 -8.3   

Outstanding mortgage loans % YoY 43.4 11.6 21.8 11.6 8.1 3.7 5.3 5.3 7.1   

Funds in escrow accounts % YoY 106 20.7 54.7 20.7 11.8 -9.7 -5.1 -5.1 -0.3   

Non-financial organisations’ 
outstanding bank loans 

% YoY 21.0 21.1 22.6 21.1 17.3 16.7 22.2 22.2     

 Large borrowers % YoY 8.5 15.5 14.9 15.5 12.2 17.0 24.5 24.5     

 SMEs % YoY 46.8 29.9 35.9 29.9 24.7 16.3 18.9 18.9     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

17.0 20.0 20.9 24.4 21.0 17.7 16.5 16.4 19.4 20.4 

Business Climate Index p, SA 6.4 8.9 8.1 8.3 8.0 7.1 5.4 5.2 4.3 8.3 

 Current estimates p, SA 0.2 2.5 2.4 1.5 1.3 0.8 -1.3 -2.3 -2.9 0.9 

 Expectations p, SA 12.7 15.5 13.9 15.3 14.9 13.6 12.4 12.9 11.8 16.0 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Ural Main Branch Table 6  

    2023 2024 
2024
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 6.7 9.0 8.0 9.0 10.1 9.5 8.2 8.2 8.1   

Core inflation % YoY 6.0 8.5 7.7 8.5 9.7 9.0 7.9 7.9 7.2   

Industrial production 3MMA, % YoY 2.8 1.9 1.5 1.4 -2.4 -1.2 -1.1 -1.1 0.1   

Fixed capital investment 
Cumulative, % 

YoY 
5.6 8.8 12.0 8.8 -4.9 -8.6 -11.3       

Construction 3MMA, % YoY 5.6 2.8 -1.4 1.0 0.6 -1.9 -3.4 -3.4 -5.9   

Housing commissioning 3MMA, % YoY 9.3 0.6 -4.5 -2.2 -6.1 -8.7 -6.8 -6.8 7.0   

Retail 3MMA, % YoY 9.0 10.7 10.2 9.3 2.7 1.2 3.1 3.1 3.9   

Commercial services 3MMA, % YoY 5.8 6.3 7.7 9.1 3.1 7.0 3.5 3.5 3.3   

Real wages 3MMA, % YoY 10.3 10.0 8.2 9.4 1.7 3.8 1.5 1.5     

Real disposable income % YoY 7.1 8.4 4.9 10.0 6.0 7.8 3.4       

Unemployment % SA 2.5 1.9 1.8 1.6 1.6 1.5 1.5 1.5 1.5   

Outstanding consumer loans % YoY 16.4 5.2 15.3 5.2 -1.7 -8.1 -10.2 -10.2 -9.8   

Outstanding mortgage loans % YoY 32.6 6.4 12.7 6.4 3.7 0.7 3.5 3.5 5.3   

Funds in escrow accounts % YoY 69.3 5.9 34.6 5.9 11.5 -4.5 -3.7 -3.7 -6.6   

Non-financial organisations’ 
outstanding bank loans 

% YoY 19.0 15.6 17.8 15.6 17.8 14.5 12.0 12.0     

 Large borrowers % YoY 14.2 14.7 15.5 14.7 17.8 14.9 14.6 14.6     

 SMEs % YoY 44.6 20.0 28.6 20.0 17.9 13.0 1.5 1.5     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

18.9 18.2 15.6 21.2 12.8 10.7 11.1 6.3 4.9 9.0 

Business Climate Index p, SA 8.1 6.5 4.4 5.0 3.1 -2.7 -5.7 -2.2 2.7 2.8 

 Current estimates p, SA 3.9 1.0 -1.1 -1.3 -0.03 -7.1 -11.3 -9.5 -5.9 -4.5 

 Expectations p, SA 12.5 12.2 10.0 11.6 6.3 1.9 0.1 5.4 11.6 10.3 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Siberian Main Branch 

  

Table 7  

    2023 2024 
2024
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 8.2 9.5 8.8 9.5 11.0 10.3 8.4 8.4 8.1   

Core inflation % YoY 7.6 9.5 8.8 9.5 10.8 9.8 8.1 8.1 7.1   

Industrial production 3MMA, % YoY 0.9 2.2 2.1 2.5 -2.2 -2.5 -1.6 -1.6 -1.5   

Fixed capital investment 
Cumulative, % 

YoY 
6.9 4.7 4.9 4.7 16.0 9.6 0.7       

Construction 3MMA, % YoY 2.7 -3.8 -11.6 -2.4 6.6 5.7 -0.7 -0.7 -4.5   

Housing commissioning 3MMA, % YoY 22.4 0.1 13.9 -16.6 23.8 -16.6 -14.4 -14.4 -3.2   

Retail 3MMA, % YoY 8.7 9.6 8.8 7.2 2.8 3.2 3.6 3.6 3.9   

Commercial services 3MMA, % YoY 6.0 3.5 3.2 3.5 2.1 0.5 2.9 2.9 3.1   

Real wages 3MMA, % YoY 9.7 8.2 7.1 7.0 1.6 3.0 2.9 2.9     

Real disposable income % YoY 6.3 7.2 8.6 4.1 6.6 7.4 3.3       

Unemployment % SA 3.6 3.0 2.8 2.9 3.1 3.0 2.8 2.8 2.9   

Outstanding consumer loans % YoY 15.5 2.4 13.7 2.4 -4.2 -10.5 -13.4 -13.4 -13.2   

Outstanding mortgage loans % YoY 33.0 6.6 14.3 6.6 2.3 -1.0 1.2 1.2 2.9   

Funds in escrow accounts % YoY 67.9 5.2 32.3 5.2 1.0 -6.3 0.1 0.1 0.3   

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.7 13.5 21.9 13.5 11.7 7.6 1.7 1.7     

 Large borrowers % YoY 34.6 13.8 23.4 13.8 13.0 9.1 2.5 2.5     

 SMEs % YoY 16.7 12.3 17.2 12.3 7.6 3.1 -0.9 -0.9     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

18.8 21.4 21.0 24.9 22.3 16.0 16.7 17.2 19.2 26.9 

Business Climate Index p, SA 10.0 8.7 7.6 5.8 3.7 2.7 2.5 2.3 3.3 3.9 

 Current estimates p, SA 3.5 1.3 -0.05 -1.7 -3.8 -6.1 -7.0 -7.2 -6.8 -4.9 

 Expectations p, SA 16.7 16.4 15.6 13.5 11.6 12.0 12.5 12.3 13.9 13.1 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Far Eastern Main Branch 

  

Table 8  

    2023 2024 
2024
 Q3 

2024
 Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Sept Oct Nov 

Inflation % YoY 8.0 8.5 8.3 8.5 9.5 9.0 8.2 8.2 7.5   

Core inflation % YoY 8.3 8.2 8.5 8.2 9.0 7.8 7.3 7.3 6.7   

Industrial production 3MMA, % YoY 6.3 3.4 2.6 4.3 2.3 0.8 -0.1 -0.1 -0.1   

Fixed capital investment 
Cumulative, % 

YoY 
20.6 9.1 12.4 9.1 8.1 3.8 2.9       

Construction 3MMA, % YoY 25.5 -3.8 -9.3 -2.0 15.0 -2.8 6.4 6.4 7.3   

Housing commissioning 3MMA, % YoY 21.4 1.7 0.04 -11.3 -9.1 -8.7 8.2 8.2 34.1   

Retail 3MMA, % YoY 3.9 8.2 8.5 8.5 8.9 4.3 3.8 3.8 3.9   

Commercial services 3MMA, % YoY 1.7 1.3 0.6 -0.4 -3.2 -2.3 -1.6 -1.6 -0.6   

Real wages 3MMA, % YoY 6.8 7.9 4.5 6.0 3.6 3.7 3.5 3.5     

Real disposable income % YoY 3.7 5.9 6.1 1.9 8.3 9.6 4.8       

Unemployment % SA 3.0 2.4 2.3 2.3 2.2 2.0 1.9 1.9 1.8   

Outstanding consumer loans % YoY 12.5 0.7 10.6 0.7 -5.1 -11.5 -14.1 -14.1 -14.0   

Outstanding mortgage loans % YoY 32.8 10.4 17.3 10.4 5.5 3.6 3.7 3.7 5.0   

Funds in escrow accounts % YoY 46.0 19.5 30.5 19.5 32.8 18.8 13.9 13.9 11.8   

Non-financial organisations’ 
outstanding bank loans 

% YoY 32.3 13.8 29.1 13.8 8.1 5.0 3.6 3.6     

 Large borrowers % YoY 33.7 14.3 27.4 14.3 7.4 5.1 4.2 4.2     

 SMEs % YoY 26.3 11.7 37.7 11.7 11.4 4.5 1.0 1.0     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

15.2 16.6 16.5 19.7 17.1 14.1 13.5 12.1 13.4 20.4 

Business Climate Index p, SA 6.8 8.0 7.1 6.5 7.3 6.8 5.6 4.5 7.0 4.9 

 Current estimates p, SA 0.5 3.2 1.6 0.6 3.7 1.7 0.03 -3.3 2.4 -3.1 

 Expectations p, SA 13.3 13.0 12.8 12.6 10.9 12.0 11.3 12.5 11.8 13.2 

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. 
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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: 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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