
RUSSIA’S 
BALANCE OF PAYMENTS 
(AS OF 14 NOVEMBER 2025) 2025 Q3

•	 The current account surplus was flat in 
2025 Q3 year on year (YoY)

•	 The surplus in the balance of trade rose YoY, 
with goods imports falling lower than goods 
exports

•	 The value of exports dropped YoY due to 
adverse price trends in global oil, coal, and 
grain markets. Growth in export quantities 
was constrained by limited oil production, 
reduced gas transit, and restrictions 
imposed by Western countries. Exports 
were supported by the good harvest of 
2025, increased global prices for metals 
and fertilisers, and diversification of export 
destinations

•	 The value of goods imports decreased in 
2025 Q3 amid a rise in the recycling fee, 
import substitution, and lower domestic 
demand

•	 The deficit in the balance of services came in 
at $15.4 billion, as imports of services rose 
faster than their exports primarily due to 
an increase in expenses incurred by Russian 
travellers abroad

•	 The deficit in the balance of primary and 
secondary income barely changed

•	 In 2025 Q3, the financial account surplus 
resulted from an increase in foreign assets, 
mainly portfolio and other investment, and a 
decrease in foreign liabilities. Foreign direct 
investment remained virtually unchanged
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CURRENT ACCOUNT
The current account surplus amounted to $8 billion in 2025 Q3 (2024 Q3: $8 billion; 2025 Q2: 
$4 billion). It was flat YoY, given comparable widening in the trade surplus and the deficit in the 
balance of services. The trade surplus was up, since goods imports fell lower than goods exports. 
The deficit in the balance of services rose YoY, as imports of services were growing faster than 
their exports due to an increase in foreign travel expenses incurred by Russian people. The 
deficit in the balance of primary and secondary income was flat YoY. Nevertheless, it was up 
quarter on quarter (QoQ), driven by a seasonal increase in accrued dividends payable by Russian 
companies to non-residents.

Balance of goods

The foreign trade surplus came in at $34 billion (2024 Q3: $30 billion; 2025 Q2: $25 billion).

Goods exports

The value of goods exports lost 1% YoY in 2025 Q3 (2025 Q2: -6% YoY). According to the 
Federal Customs Service (FSC) of Russia, the major contributor was a drop in fuel exports, 
caused by a YoY decrease in global prices for oil and coal.1 The contraction in exports of mineral 
products was largely offset by a rise in the value of exports of metals and metal products 
and chemicals. The rise was driven by higher global prices for fertilisers and metals, especially 
precious ones. The global gold price reached a new historical high. Exports were also supported 
by the redirection of supplies to other markets. Reduced exports to Europe were partially offset 
by higher exports to Asia in 2025 Q3. Thus, the share of Europe in Russian goods exports 
decreased to 12% in 2025 Q3 from 16% in 2024 Q3, while that of Asia increased to 80% from 
77%, respectively. The share of Africa was 5%, with that of America equalling 3% in 2025 Q3.2

Oil and gas exports

Oil and petroleum products

In 2025 Q3, oil price stayed below the last year’s level because of an increase in oil production 
under OPEC+ agreements and weak growth in global demand due to concerns about the world 
economic outlook. According to the World Bank, the Brent crude price dived 14% YoY to $69 per 
barrel on average in 2025 Q3. The Russian Urals crude price fell by 16% YoY to $58 per barrel.3 
Nevertheless, it was 5% up QoQ, despite a reduction in the EU price cap from $60 per barrel to 
$48 per barrel on 3 September. The likely reason was that a transition period until 18 October 
had been established for old contracts concluded before 20 July.4

Growth in oil export quantities was constrained by Russia’s obligations to compensate for 
overproduction under OPEC+ agreements and stricter EU sanctions against some vessels. There 
was also a partial redistribution of exports from petroleum products to oil, resulting from repairs 
at oil refineries and a tougher ban on petrol exports. The latter had been applicable to direct 
producers since July to ensure stability in the fuel market.5

1	� The calculation is based on the FCS of Russia data from Results of Foreign Trade with All Countries (January–September 2025), Results of 
Foreign Trade with All Countries (January–June 2025) published on its website.

2	� The calculation is based on the FCS of Russia data from Results of Foreign Trade with All Countries (January–September 2025), Results of 
Foreign Trade with All Countries (January–June 2025) published on its website.

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

4	� The EU’s 18th package of sanctions.

5	� Resolutions of the Government of the Russian Federation No. 1118, dated 28 July 2025, and No. 1294, dated 27 August 2025.

https://customs.gov.ru/storage/document/document_statistics_file/2025-11/11/Nvug/структура092025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/T0k8/структура062025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/T0k8/структура062025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-11/11/Nvug/страны092025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/T0k8/страны062025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/T0k8/страны062025.xlsx
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202501494
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Natural gas and LNG

Price trends were less favourable in the global gas market in 2025 Q3 than in the previous 
quarter. The World Bank’s natural gas price index fell QoQ, with its annual growth rate declining 
as well. The downward pressure from the US LNG supply expansion outweighed concerns about 
disruptions in natural gas supplies. However, the global natural gas price index exceeded the 
2017–2021 average in 2025 Q3.

The quantities of Russian natural gas exports to the EU were up in the third quarter QoQ 
due to a recovery in gas supplies to Europe via the TurkStream pipeline after the scheduled 
maintenance in June. Yet, they were below the last year’s level because of the termination of 
Russian gas transit to the EU via Ukraine in early 2025.

The YoY reduction in Russian gas supplies to Europe was partially offset by stronger demand 
for Russian natural gas from China. According to the General Administration of Customs of the 
People’s Republic of China, the value of supplies of Russian natural gas to China gained 11% YoY 
in 2025 Q3. This increase was associated with the fact that the gas supplies via the Power of 
Siberia pipeline had been at maximum contract levels since 1 December 2024.

Russian LNG supplies showed mixed trends: exports to the EU lost 38% QoQ and 27% YoY,6 as 
European consumers shifted focus to US LNG. Italy, however, resumed procuring Russian LNG in 
July after a four-month break.7 In addition, Russian LNG exports to Japan rose in September in 
annualised terms.8 Contrastingly, Russian LNG exports to China were persistently going down 
throughout the year owing to the predominant use of pipeline gas.9 Gas supplies from the Arctic 
LNG 2 project reached a record level in September.

Non-oil and gas exports10

Global prices for Russia’s non-oil and gas exports moved diversely in 2025 Q3. Coal and grain 
prices stayed below the last year’s level amid sufficient supply. Global prices for industrial metals 
rose, however, both QoQ and YoY.11 Prices were pushed up by strong demand in anticipation of 
an increase in US tariffs on metals, an accident at a large copper mine in Indonesia, and a weaker 
US dollar. Global prices for precious metals rose sharply in 2025 Q3,12 with the gold price hitting 
a historical high. The reason was an increase in investor appetite for defensive assets amid higher 
uncertainty. Global prices for fertilisers were up too due to strong demand, trade restrictions, and 
insufficient supply.13

There was an increase in the downward pressure on the quantities of Russia’s non-oil and 
gas exports in 2025 Q3 due to trade restrictions. High EU import duties on Russian fertilisers 
became effective on 1 July. Exports of Russian metals were still constrained by the sanctions 
imposed by Western countries on supplies of ferrous metals, aluminium, copper, and nickel. 

6	� The calculation is based on Bruegel data.

7	� The calculation is based on Eurostat data.

8	� Based on data from the Ministry of Finance of Japan.

9	� Based on data from the General Administration of Customs of China.

10	� Exports of goods, except for oil, petroleum products, natural gas, and LNG.

11	� According to the World Bank, the industrial metals price index (excluding iron ore) gained 6%YoY and 4% QoQ in 2025 Q3, with iron ore 
prices increasing by 0.2% YoY and 5% QoQ.

12	� According to the World Bank, the global precious metals price index was up by 39% YoY and 7% QoQ.

13	� According to the World Bank, the global fertiliser price index gained 28% YoY and 14% QoQ.

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R1227&qid=1754037521387
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Food exports remained below the last year’s level14 due to less favourable trends in global prices. 
Food exports were up, however, in 2025 Q3 QoQ, backed by the strong harvest of 2025. Russian 
non-oil and gas exports were also supported by the redirection of supplies and a number of 
Russia’s foreign trade policies. To increase supplies to external markets, the Government of the 
Russian Federation suspended the application of floating rates of duties on sunflower oil in late 
July and raised export quotas on ferrous metal waste and scrap in early August.

Goods imports

The value of goods imports lost 5% YoY in 2025 Q3 (2025 Q2: +5% YoY). Imports were less 
supported by a stronger ruble15 and domestic demand.16 According to the FCS of Russia data, 
imports declined in 2025 Q3 YoY primarily on account of machinery, equipment, vehicles, and 
other goods.17 The imports of this largest product category was lower than last year mainly due 
to the rise in the recycling fee in 2025.18 Imports were also constrained by sizeable inventories 
and high interest rates. The value of imports of another important product group – chemicals – 
was down in part owing to import substitution of pharmaceuticals. The development of domestic 
production moderated growth in food import quantities. According to Rosstat data, Russia’s 
output of meat, fruit and vegetables, butter, and cottage cheese was expanding between 
January and September 2025. In 2025 Q3, growth in the value of imports of food products 
and agricultural raw materials was driven by rising global food prices.19 As for the geographical 
structure of goods imports, Asia continued to dominate with a 67% share. The EU accounted for 
25% of Russian goods imports and America – 6%.20

Balance of services

The deficit in the balance of services was up to $15 billion, as imports of services rose faster than 
their exports primarily due to growth in foreign tourism and expenses incurred by Russian travellers 
abroad.

Services exports

Services exports expanded to $12 billion in 2025 Q3 (2024 Q3: $11 billion; 2025 Q2: $12 billion). 
The growth was mainly driven by an increase in other services to non-residents in part due to a 
revival in demand for construction services provided by Russian companies. Another important 
driver of the recovery in exports was rising expenses incurred by foreign travellers in the Russian 
Federation. Experts assessed the growth in inbound tourism on arranged tours at 20–25%. The 
largest numbers of tourists to Russia were welcomed from China, the UAE, Saudi Arabia, and 
other states of the Persian Gulf. Moreover, there was a rise in the cost of tours to Russia in US 
dollar terms in part due to a stronger ruble (the ruble exchange rate against the US dollar was 
7% up from January to September 2025).

14	� The value of exports of food and agricultural raw materials (except textiles) was up by 10% QoQ and down by 4% YoY in 2025 Q3, 
according to the calculation based on the FCS of Russia data from Results of Foreign Trade with All Countries (January–September 2025), 
Results of Foreign Trade with All Countries (January–June 2025), and Results of Foreign Trade with All Countries (January–March 2025) 
published on its website.

15	� Growth in the real effective exchange rate of the ruble slowed in 2025 Q3 to 15% YoY from 20% YoY in 2025 Q2.

16	� According to S&P Global, the PMI index dropped to 48 p on average in 2025 Q3 from 50 p in 2025 Q2.

17	� The calculation is based on the FCS of Russia data from Results of Foreign Trade with All Countries (January–September 2025), Results of 
Foreign Trade with All Countries (January–June 2025) published on its website.

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

19	� According to the UN Food and Agriculture Organization (FAO), the Composite Food Price Index was 6% up YoY in 2025 Q3.

20	� The calculation is based on the FCS of Russia data from Results of Foreign Trade with All Countries (January–September 2025), Results of 
Foreign Trade with All Countries (January–June 2025) published on its website.

http://government.ru/docs/55754/
http://government.ru/docs/55855/
https://www.fedstat.ru/indicator/57806
https://www.atorus.ru/article/letom-2025-goda-kolichestvo-inostrannykh-turistov-v-rossii-mozhet-uvelichitsya-na-chetvert-62361
https://www.mn.ru/smart/rossijskie-kurorty-privlekayut-vse-bolshe-inostranczev-otkuda-priezzhayut-turisty-i-kak-otdyhayut
https://customs.gov.ru/storage/document/document_statistics_file/2025-11/11/Nvug/структура092025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/9vOL/структура062025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-05/13/RawU/структура032025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-11/11/Nvug/структура092025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/9vOL/структура062025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/9vOL/структура062025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-11/11/Nvug/страны092025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/T0k8/страны062025.xlsx
https://customs.gov.ru/storage/document/document_statistics_file/2025-08/12/T0k8/страны062025.xlsx
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Overall, services exports increased to $34 billion between January and September 2025  
from $32 billion in the previous year and showed the highest growth since 2021.

Services imports

Services imports increased to $28 billion (2024 Q3: $23 billion; 2025 Q2: $25 billion). 
The growth was mainly driven by a rise in aggregate expenses incurred by Russian travellers 
abroad. This was supported by the opening of new destinations for Russian holidaymakers, 
better transport accessibility of recreational locations, and overall growth in tour prices. Another 
driver was more expensive accommodation facilities chosen by Russian travellers abroad. 
Moreover, there was growth in outbound tourism. According to data from the Border Service of 
the Federal Security Service of the Russian Federation, the number of Russian travellers abroad 
was up by 14% YoY in 2025 Q3. The value of other services received from non-residents rose to 
$8 billion, mainly driven by growth in imports of construction services.

Between January and September 2025, services imports increased by $10 billion YoY to 
$70 billion.

International payments for exports and imports of goods and services

In 2025 Q3, the ruble continued to play a greater role in international payments for exports and 
imports of goods and services.

The highest rise in the share of the ruble in international payments was recorded in those 
for exports. By the end of 2025 Q3, the portion of receipts in rubles reached 57% (vs 53% 
in 2025 Q2). Payments in rubles were replacing those in the currencies of unfriendly countries 
(a drop to 14% from 15% in 2025 Q2) and other currencies (a decrease to 29% from 32% in 
2025 Q2). The most active growth was registered in ruble payments from Europe, America, and 
Asia.

There were no noticeable changes in the composition of payments for imports in 2025 Q3, with 
payments in rubles, other currencies, and the currencies of unfriendly countries accounting for 
55%, 31%, and 14%, respectively.

Balance of primary and secondary income

In 2025 Q3, the deficit in the balance of investment income widened QoQ due to a seasonal 
increase in dividends announced and payable by Russian companies, but narrowed YoY. The key 
driver was accrued dividends on portfolio investment of non-residents. Net income from other 
investment was flat QoQ. It mainly comprised interest income from ruble loans to non-residents.

The deficit in the balance of investment income narrowed between January and September  
2025 because of a reduction in dividends accrued and payable to non-residents. The reasons 
were that some large market players decided against paying dividends and the share of 
non-residents in Russian companies’ equity was decreasing in general. Another reason was 
a reduction in imputed reinvested income, which was in part associated with poorer financial 
performance of Russian companies in 2025.21

The deficit in the balance of wages remained unchanged QoQ but rose YoY. The deficit in the 
balance of wages was up between January and September 2025. The key driver was an increase 
in migrant worker wages in US dollar terms as a result of a stronger ruble and rising wages.

21	� Net financial performance lost 8% between January and August 2025 YoY. See Corporate Financial Performance in January–August 2025.

https://sberindex.ru/ru/research/rossiyane-stali-chashche-puteshestvovat-no-bolshe-ekonomit-na-raskhodakh-v-otpuske
https://www.atorus.ru/article/v-kakikh-zarubezhnykh-stranakh-otdykhali-rossiyane-v-letnem-sezone-2025-goda-64019
http://ssl.rosstat.gov.ru/storage/mediabank/167_29-10-2025.html
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The deficit in the balance of secondary income widened in 2025 Q3 QoQ and YoY due to both 
a rise in individual funds transfers to foreign households in US dollar terms and a decline in 
funds transfers from abroad. The deficit in the balance of secondary income was up between 
January and September 2025 YoY.

FINANCIAL ACCOUNT
The financial account balance22 rose to $11 billion (vs $4 billion in the previous quarter). 
The growth was driven by repayment of external debts (vs +$1 billion in the previous quarter). 
The acquisition of foreign financial instruments increased to $6 billion (vs $5 billion in 2025 Q2).

Between January and September 2025, the financial account balance dropped to $32 billion 
(vs $49 billion last year), mainly driven by a drop in Russian investor demand for foreign financial 
instruments.

As regards functional categories,23 foreign financial transactions carried out by residents in 
2025 Q3 predominantly comprised portfolio investment and conservative forms of investment, 
such as loans, microloans, deposits, and cash currency. Foreign direct investment remained 
virtually unchanged. Reserve assets continued to decline.

The drop in the financial account surplus between January and September 2025 was due to a 
YoY decrease in other foreign investment. Unlike in the previous year, direct investment made a 
negative contribution.

Direct investment showed close-to-zero growth in 2025 Q3 vs a decline in 2025 Q2. 
The reason was a significantly lower inflow of foreign investment in both Russian corporate 
equity (acquisition of shares, units, stakes) and debt instruments. Between January and 
September 2025, direct investment was in negative territory, after foreign capital resumed 
inflowing following a long break (a $10 billion foreign capital withdrawal was recorded in the 
previous year), with minimal divestment from Russian corporate equity. Moreover, the repayment 
of debts between January and September 2024 as a result of a gradual completion of the 
corporate eurobonds substitution process was followed by raising debt finance from foreign 
direct investors, primarily in rubles and the currencies of friendly states.

Portfolio investment abroad was up in 2025 Q3 after a $1 billion decline in the previous quarter. 
The change was driven by growth in residents’ foreign assets in the form of shares and a slower 
withdrawal of foreign issuers’ debt securities from Russian investor portfolios. Moreover, there 
was greater demand from foreign investors for Russian sovereign debt instruments. Portfolio 
investment edged up in January–September 2025 (vs zero growth in the previous year), driven 
by the above mentioned factors.

Growth in other investment dropped in 2025 Q3 QoQ mainly because of a reduction in accounts 
receivable. Concurrently, Russian participants in foreign trade were more actively settling their 
debts to foreign counterparties arising from outstanding foreign trade payments. Between 
January and September 2025, growth in other investment was comparable with the last year’s 
figure. A steep drop in foreign assets was offset by greater repayment of debts to non-residents. 
The change in other investment was largely driven by the settlement of outstanding 
international payments.

22	� The financial account balance is a difference between transactions in financial assets (acquisition of financial assets, net of repayment or 
withdrawal of financial assets) and those in foreign liabilities (foreign borrowings, net of repayment of residents’ debts or divestment by 
non-residents) in the financial account of the balance of payment. The financial account balance shows an amount of the so-called ‘net 
lending to/net borrowing from the rest of the world’.

23	� Functional categories include direct and portfolio investment, financial derivatives, reserve assets, and other investment covering all other 
financial investments.
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In 2025 Q3, reserve assets decreased by $6 billion owing to transactions in the balance of 
payments (-$3 billion in 2025 Q2). Between January and September 2025, reserve assets lost 
$15 billion (-$11 billion in the previous year). Nonetheless, international reserves were up to 
$713 billion as of 1 October 2025, fuelled by record-high prices for gold.

RUSSIA’S EXTERNAL DEBT
Russia’s external debt increased by $15 billion or 5% to $305 billion between January and 
September 2025, primarily driven by the positive revaluation of foreign liabilities as a result of the 
ruble appreciation. The highest rises were recorded in the foreign liabilities of the banking system 
and general government. In the debt structure, the share of liabilities in the national currency 
continued to grow, while that of foreign currency liabilities kept on declining proportionally.

In 2025 Q3, external debt fell by $16 billion QoQ and $4 billion YoY predominantly due to the 
settlement of outstanding international payments.
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RUSSIA’S BALANCE OF PAYMENTS*
($ BN).........................................................................................................................................................................................................................................................................................................................................Table 1

2023 2024 2025

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

Current account 14.7 7.6 15.3 11.8 49.4 24.5 16.8 7.8 14.3 63.4 17.9 4.0 8.2

Balance of goods 29.6 26.3 33.4 32.3 121.7 34.8 35.2 30.5 31.6 132.1 30.3 25.1 33.8

Exports 104.3 103.4 109.1 108.0 424.7 101.9 106.4 109.1 116.3 433.6 96.7 99.6 108.2

Imports 74.6 77.2 75.7 75.6 303.1 67.0 71.2 78.6 84.7 301.5 66.4 74.6 74.3

Balance of services -7.7 -9.0 -10.6 -8.8 -36.1 -6.8 -9.3 -12.4 -9.9 -38.4 -7.7 -12.6 -15.4

Exports 9.7 10.3 9.4 11.0 40.5 10.7 10.0 10.9 11.4 43.1 10.2 11.9 12.2

Imports 17.5 19.3 20.0 19.8 76.6 17.5 19.3 23.3 21.4 81.5 17.9 24.6 27.6

Balance of primary and 
secondary income -7.2 -9.6 -7.5 -11.8 -36.1 -3.6 -9.1 -10.3 -7.3 -30.3 -4.7 -8.4 -10.2

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

Current and capital accounts 
balance 14.6 7.6 15.2 10.5 48.0 24.5 16.7 7.7 14.3 63.1 17.9 3.9 8.1

Financial account balance, net of 
reserve assets 17.3 6.2 14.3 10.9 48.7 29.1 10.6 9.2 8.0 56.8 15.7 4.4 11.5

Net incurrence of liabilities -11.7 4.8 8.2 -8.6 -7.3 -4.3 2.7 1.2 9.4 9.0 3.2 0.5 -5.4

Net acquisition of financial assets, 
excluding reserve assets 5.6 11.0 22.6 2.2 41.4 24.8 13.3 10.3 17.4 65.8 19.0 4.9 6.1

Change in reserve assets -5.1 -1.4 -2.3 -1.2 -10.0 -6.9 -1.3 -3.2 7.6 -3.8 -5.9 -3.4 -5.6

Net errors and omissions -2.4 -2.8 -3.1 -0.9 -9.3 -2.3 -7.4 -1.7 1.3 -10.1 -8.0 -2.9 -2.3

* In the financial account, a surplus denotes net lending and a deficit denotes net borrowing. In assets and liabilities, ‘+’ means growth and ‘-’ means decline.
** Estimate.



Russia’s Balance of Payments / No. 3 (24) • 2025 Q3

9

ANNEX

63х170

-40

-20

0

20

40

60

80

100

2019 2020 2021 2022 2023 2024 2025

Balance of goods Balance of services Balance of primary and secondary income Current account

Estimation

CURRENT ACCOUNT COMPONENTS
($ BN)........................................................................................................................................................................................................................................................................................................................................Chart 1

Source: Bank of Russia.

63х170

0

40

80

120

160

2019 2020 2021 2022 2023 2024 2025

Goods exports Goods imports Balance

Estimation

BALANCE OF GOODS
($ BN)...................................................................................................................................................................................................................................................................................................................................... Chart 2

Source: Bank of Russia.

63х170

60

80

100

120

140

160

-20

0

20

40

60

80

2019 2020 2021 2022 2023 2024 2025

%$ bn

Current account balance Ruble real effective exchange rate index (right-hand scale)* Ruble nominal effective exchange rate index (right-hand scale)*

CURRENT ACCOUNT AND BASIC EFFECTIVE EXCHANGE RATE INDICES OF RUBLE.......................................................................................................... Chart 3

* 2014 Q4 = 100%.
Source: Bank of Russia.



Russia’s Balance of Payments / No. 3 (24) • 2025 Q3

10

63х170

0

100

200

300

400

500

50

100

150

200

250

300

2019 2020 2021 2022 2023 2024 2025

Brent crude Iron ore Aluminium Gas (right-hand scale) Coal (Australia) (right-hand scale)

GLOBAL COMMODITY PRICES
(%, 2019 Q1 = 100%)............................................................................................................................................................................................................................................................................................... Chart 4

Source: World Bank.

63х170

0

30

60

90

2019 2020 2021 2022 2023 2024 2025
Currencies of listed countries and territories* Other currencies Russian rubles

CURRENCY COMPOSITION OF EXPORT PAYMENTS
(%)............................................................................................................................................................................................................................................................................................................................................... Chart 5

* In accordance with Russian Federation Government Directive No. 430-r, dated 5 March 2022, ‘On Approving the List of Foreign States and Territories Carrying 
Out Unfriendly Acts Against the Russian Federation, Russian Legal Entities, and Individuals’.
Source: Bank of Russia.

63х170

0

20

40

60

80

2019 2020 2021 2022 2023 2024 2025
Currencies of listed countries and territories* Other currencies Russian rubles

CURRENCY COMPOSITION OF IMPORT PAYMENTS
(%)............................................................................................................................................................................................................................................................................................................................................... Chart 6

* In accordance with Russian Federation Government Directive No. 430-r, dated 5 March 2022, ‘On Approving the List of Foreign States and Territories Carrying 
Out Unfriendly Acts Against the Russian Federation, Russian Legal Entities, and Individuals’.
Source: Bank of Russia.



Russia’s Balance of Payments / No. 3 (24) • 2025 Q3

11

63х170

-30

-20

-10

0

10

20

2019 2020 2021 2022 2023 2024 2025

Exports of transport services Exports of travel services Exports of other services
Imports of transport services Imports of travel services Imports of other services

Estimation

BALANCE OF SERVICES
($ BN).......................................................................................................................................................................................................................................................................................................................................Chart 7

Source: Bank of Russia.

63х170

-20

-15

-10

-5

0

5

2019 2020 2021 2022 2023 2024 2025
Direct investment Portfolio investment Other investment Investment income

Estimation

BALANCE OF INVESTMENT INCOME
($ BN)......................................................................................................................................................................................................................................................................................................................................Chart 8

Source: Bank of Russia.

63х170

-20

0

20

40

60

80

100

2019 2020 2021 2022 2023 2024 2025

Direct investment Portfolio investment Financial derivatives
Other investment Reserve assets Financial account balance

Estimation

FINANCIAL ACCOUNT BALANCE BY FUNCTIONAL CATEGORY
($ BN)......................................................................................................................................................................................................................................................................................................................................Chart 9

Source: Bank of Russia.



Russia’s Balance of Payments / No. 3 (24) • 2025 Q3

12

63х170

0

100

200

300

400

500

600

2019 2020 2021 2022 2023 2024 2025
General government Central bank and banks Other sectors Total

Estimation

RUSSIA’S EXTERNAL DEBT
($ BN)....................................................................................................................................................................................................................................................................................................................................Chart 10

Source: Bank of Russia.

This commentary was prepared by the Statistics Department and the Monetary Policy Department.

Bldg V, 12 Neglinnaya Street, Moscow, 107016
Bank of Russia website: www.cbr.ru

© Central Bank of the Russian Federation 2025

http://www.cbr.ru/eng/

