
Share of Ruble in Banks’ Assets Climbs
to Post-Crisis High
Sanctions and the increased attractiveness of the ruble help Russian
banks diversify their balance sheets.
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Analysts say the ruble has become more attractive to foreign investors. Kirill Zykov / Moskva News
Agency

The importance of the ruble in Russian banks’ foreign assets has hit its highest level since
2014, statistics from the Central Bank show.

A total of 13.4% of banks’ foreign assets were denominated in rubles at the end of the second
quarter — the largest share since the third quarter of 2014 — according to figures released
yesterday. Foreign assets include things like loans to companies and individuals based outside
Russia.

Related article: Russia, Under Sanctions, Looks for Ruble Offshore Market

https://www.cbr.ru/eng/statistics/macro_itm/svs/#a_71617
https://www.themoscowtimes.com/2026/06/26/russia-under-sanctions-looks-for-ruble-offshore-market


Moreover, the share of banks’ foreign liabilities — the deposits and assets of non-Russians —
held in rubles climbed 3.1 percentage points over the second quarter of the year to 24.7%. That
is the highest level since the Central Bank started collecting such statistics in December 2001. 

Foreign liabilities in currencies other than the dollar, euro or ruble also hit a record share at
7%.

The largest portion of ruble-denominated foreign assets held by Russian banks was just over
one-fifth in December 2012. Analysts at VTB Capital said the structure of banks’ foreign assets
“has been moving towards more diversity in recent years, with the share of the dollar
declining to 55.3%, from 72.2% in the first quarter of 2015.”

In terms of the growing share of the ruble in banks’ liabilities, analysts pointed to the
increased attractiveness of the currency among foreign investors. However, Yuri Belikov,
managing director for validation at Expert RA told RBC that despite being “foreign” assets
and liabilities, a large portion were likely linked to subsidiaries or holding companies of
Russian firms registered in jurisdictions such as Cyprus, Ireland, Luxembourg and the United
Kingdom.
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