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Russia’s ruble weakened against major currencies on Friday despite rising prices for the
country’s oil exports, after the Finance Ministry halted foreign currency sales from the
National Wealth Fund (NWF) that had been used to support the budget.

The yuan rose to 11.69 rubles on the Moscow Exchange, its highest level since Sept. 25. The
dollar climbed to 80.66 rubles on the over-the-counter market, the strongest since Jan. 6,
while the euro reached 92.47 rubles, a peak since Jan. 12.

The ruble has lost nearly 5% against the yuan and about 4% against the dollar since the start
of March, marking its fourth straight week of declines — the longest losing streak since last
summer.

The slide comes even as prices for Russia’s crude grades have climbed to about $70-$80 per
barrel and the United States temporarily eased some sanctions on Russian oil shipments,
developments that would normally support the currency.

Analysts say the main driver is the Finance Ministry’s recent decision to suspend foreign
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currency sales from the NWF, which in recent months had reached roughly $2 billion per
month.

State lender VTB estimates the move could weaken the ruble by about 10% against the yuan
while helping preserve the fund’s dwindling reserves.

The NWF’s liquid assets have shrunk sharply since the start of Russia’s war in Ukraine, with
foreign currency holdings falling to their lowest level since the fund was created in 2008.

Russia’s widening budget deficit is also putting pressure on the currency. In January and
February, the federal deficit reached 3.5 trillion rubles ($38 billion), with government
revenues nearly half the level of spending.

Some analysts say the ruble could stabilize later in the spring if higher commodity prices
boost export revenues and increase the supply of foreign currency in the market.

For now, however, weaker inflows have led to tighter yuan liquidity in the banking system,
pushing interbank borrowing rates up to 7-11% from around 1% for most of last year.

Read this story in Russian at The Moscow Times' Russian service.

Original url:
https://www.themoscowtimes.com/2026/03/13/ruble-slides-despite-higher-oil-prices-as-russia-halts-fx-
sales-a92226

https://ru.themoscowtimes.com/2026/03/13/rubl-upal-dominimuma-zapolgoda-nesmotrya-nasmyagchenie-sanktsii-ssha-a189720

