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The Association of European Businesses (AEB)

• An independent non-commercial organization founded in 1995

• Represents the interests of major foreign investors operating in the Russian Federation

• Consists of more than 330 member companies - EU member states, the European Free
Trade Association (EFTA) and other countries, which do business in the Russian Federation

• Advocates the interests of its members working in more than 80 industrial and cross-
sectoral committees, sub-committees and working groups

• Working to improve the business, investment and trade environment in Russia for the AEB
members through information support, lobbying and networking activities

• Facilitates contacts between the business community of the Russian Federation and the
European Union
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AEB survey: Strategies and Prospects For European Companies
in Russia

• Conducted annually, and in 2026 for the nineteenth time 

• A highly valuable source of first-hand information that provides us all with the ‘helicopter 
view’ of the current situation, its impact on various economic sectors 

• A traditional equitable indicator of the perception of the business environment

• Assists in maintaining productive relations with the Russian authorities and in facilitating 
AEB lobbying activities aimed at representing and defending the interests of its member 
companies
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AEB barometer:
Business expectations in Russia
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• In 2025, the Russian economy experienced a slowdown after a gradual recovery in 2023–2024. The share of companies reporting
turnover growth in 2025 fell to a 15-year low (40% vs 56% in 2025). A third of companies reported a decline in turnover last year (33% vs
22% in 2025).

• The short-term forecast of the Russian economy development has gloomed with only 17% of respondents expecting economy
growth in the next 1-2 years (vs 50% last year), 39% are expecting decrease (vs 22% last year). The mid-term expectations are more
optimistic, however worse than last year, – 49% of companies are expecting economy growth in the next 3-5 years (vs 65% last year). The
long-term forecast stayed at the last year level – 79% of respondents are expecting economy growth in the next 6-10 years (vs 82%
last year).

• The Integrated AEB-GFK Index has moved from positive zone, where it was the last two years, to neutral zone – 111 points out of
possible 200 (close to the Index of the year 2015 – 106 points). During the last 11 years it is the lowest Index after the one in 2022 (80
points). All the Index components also demonstrated the decrease of their indicators compared to 2025.

• About a half of respondents (55% vs 52% in 2025) stated that their business results in the first 3 months of the year 2026 are as
expected. A third of companies noted the worsening of the business results (35% vs 34% last year). Only 9% of respondents declared that
the business results exceeded their expectations (vs 12% in 2025).

• The assessments of the current Russian economy development decreased. 40% of companies marked that in the first 3 months
of 2026 the Russian economy developed worse than their expectations (vs 27% in 2025). Only 8% of AEB members noted that the
economy demonstrated better results than they expected (vs 11% in 2025).

Main conclusions (1/3)
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• Despite the significant decline in business mood towards the short-term forecast of the Russian economy development the companies’
expectations of their turnover and profit growth in the next 3 years stayed at the last year level – 57% of respondents (vs 59% in
2025) are expecting their turnover growth, 40% are expecting the growth of their profit (vs 38% in 2025). However the share of
companies which predict their turnover decrease in the next 3 years almost doubled – 18% vs 10% in 2025.

• A decline in companies' investment activity is observed: the Russian market is no longer as attractive to them as it was before. The
assessments of the investment prospects in the industry and in Russia as a whole have decreased, the perception of the
Russian market attractiveness in the way of large potential, large size, positive dynamics and beneficial raw material costs has decreased
significantly. The number of companies planning to reduce their investment volume in 2026 has more than doubled – 13% vs 6% in 2025.
The share of companies continuing to support their investment projects has decreased by 10% compared to the previous year – 46% vs
56% in 2025. The number of companies planning to increase their investments in 2026 has stayed at the last year level – 21% vs 22% in
2025.

• The share of AEB members whose business was severely affected by the sanctions has increased significantly (55% vs 46%
in 2025). Among the most significant barriers to business in Russia are restrictions due to U.S., EU and other countries sanctions and
Russia's countermeasures, geopolitical uncertainty, reputational risks for businesses from working in Russia, refusal of foreign partner
companies to do business in Russia, difficulties with making payments and settlements.

• Overall, 86% of companies (vs 87% in 2025) were negatively affected by U.S., EU and other countries sanctions and Russian
countermeasures. The factors having the most negative impact in 2025 are sanctions targeting Russian financial organizations, export and
import restrictions, software restrictions, difficulties in the payment of dividends and intra-group loans, transport restrictions. 77% of
respondents (vs 71% last year) are not expecting the easing of sanctions against Russia in 2026.

Main conclusions (2/3)
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• Despite the current difficulties of doing business, most of AEB members see new opportunities for their business development in
Russia. First of all, growth of company market share, opportunity to attract new consumer segments and occupy new product niches.
67% of companies (like in 2025) don’t consider the option of closing their business in Russia. 57% of respondents (vs 62% last year)
claimed that their company’s Russian operations are important or very important part of it’s global business.

• The current situation cause certain HR difficulties such as necessity of salary increase for employee keeping and lack of workforce. As a
solution most companies increase salaries and attract young specialists.

• In the context of the counterparties assessment the negative business perception of the legislative bodies and the justice system increased
compared to 2025. But at the same time the assessments of the tax authorities have grown. The number of companies not expecting any
improvement of the situation with the rising labor costs, reliability of supply chain partners, corruption, infrastructure, legal constraints on
activities and customs regulations increased.

• The most actively used digital technologies are CRM systems, ERP systems, Cloud Computing & Cloud Services. 52% of respondents
point out the significant or even critical impact of digital technologies on their competitiveness. However the sanctions against Russia are
the significant barrier to digitize a company (47% of AEB members stated this). If sanctions are eased or lifted, companies plan to restore
technological cooperation with Western partners (29% noted this) and diversify technology solution providers (21%).

Main conclusions (3/3)
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Main research goal
▪ To define the level of business activities comfort in Russia 

for the AEB member companies and evaluate their 
investment climate perception

Sample size ▪ 119 companies

Methodology

▪ Online interviews (CAWI) with the top management of AEB 
member companies operating in Russia

▪ The survey was conducted in March – May 2026 

Methodology & main research goals



13

Company profiles



14

Strategies and Prospects for European Companies in Russia 

Annual Survey Results Briefing

A00. Country of origin. A01. Please select your company’s market sector. A78. In which region(s) does your company operate / maintain presence? 

Base: 119 AEB members (2026) / 100 AEB members (2025)
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Employees

Average number of employees in 
Russia per company Size of company, %
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Prefer not to answer

2025

2024

2025 1242

2024 1603

A02. What is the size of your company in Russia?

Base: 119 AEB members (2026) / 100 AEB members (2025) 
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Reasons to enter the Russian market, %
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A05. How important were the each of following reasons for your initial entry into the Russian market? 

Base: 119 AEB members (2026) / 100 AEB members (2025)
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Reasons to present on the Russian market today vs 
reasons to enter the market, %
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Reasons of presence on the Russian market today vs at entry point

A05. How important were the each of following reasons for your initial entry into the Russian market?

A06. How important are these reasons for your presence in the Russian market today? 
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Reasons to present on the Russian market today vs 
reasons to enter the market, %
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A79. What is the importance of your Russian business for your global business?

Base: 119 AEB members (2026) / 100 AEB members (2025) 
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Main macroeconomic indicators in Russia, %

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Gross Domestic Product* 1,3 0,6 -3,7 -0,2 1,4 2,3 1,3 -3,1 4,7 -2,1 3,6 4,3 1

Industrial production index* 0,4 1,7 -3,4 -0,1 1,0 2,9 2,4 -2,9 5,3 -0,6 3,5 4,6 1,3

Retail trade revenue* 3,9 2,7 -1,6 -4,8 1,6 2,6 2,2 -3,4 7,3 -6,7 6,4 7,2 2,6

Per capita income, real* 3,7 -0,8 -4,0 -5,9 0,8 0,3 0,8 -3,5 3,1 -1,4 4,6 7,3 7,4

Unemployment** 4,1 5,2 5,6 5,6 5,2 4,8 4,6 5,8 4,8 3,7 3,2 2,6 2,2

Inflation** 6,5 11,4 12,9 5,4 2,5 4,3 3,0 4,9 8,4 11,9 7,4 9,5 5,6

* The values are given in % relative to the previous year

** The values are given in % as of the end of the year

Source: Rosstat
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Company turnover compared to previous year, %
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A04. How did your company turnover in 2025 change as compared to 2024?

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023)
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Growth of the economy and business in the first quarter 2026, %
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A15. How has the overall state of the Russian economy developed over the first 3 months of this year compared to your expectations at the start of the year? 

A19. How did your company's business develop during the first 3 months of this year compared to your expectations at the beginning of the year?
Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023)
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Investments in 2026, %
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A13. How do you expect your investments to change in 2026 vs. 2025?

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023) 
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Business outlook for company in Russia, %
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A20. What is your 3-year forecast for your company’s business in Russia? 

A76a. Which tax changes introduced from 2024 to 2026 have had or are expected to have a significant impact on your company?
Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023)



26

Strategies and Prospects for European Companies in Russia 

Annual Survey Results Briefing

VAT increase (from 2026)

Increase in corporate income tax to 
25% (from 2025)

Progressive PIT (since 2025)

Changes in simplified tax system 
(USN) (since 2026)

Approach re:
global minimum tax (Pillar 2)

Other

None

Prefer not to answer

Business outlook for company in Russia, %

Tax changes that have a substantial effect on companies

A20. What is your 3-year forecast for your company’s business in Russia? 

A76a. Which tax changes introduced from 2024 to 2026 have had or are expected to have a significant impact on your company?
Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023)
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Foreign companies investments in Russia 
in the next 2-3 years, %

In your industry In Russia as a whole
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A17. How do you think investment by foreign companies in Russia will develop over the next 2-3 years? 

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023) 
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Economic outlook for Russia in the next 10 years, %

17

50

64

43

27
22

39

22

10

2 1
4

2026 2025 2024

79
82

66

15
11 13

3 4

17

3 3 4

2026 2025 2024

49

65
60

36

26
20

13
7

16

2 2 4

2026 2025 2024

Growth Stagnation Decline Prefer not to answer

Growth (dynamics)

49

12 4 8

57
44 45

27

64

9
37

64
50

17

0

50

100

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

2
0
2
6

55
42 40

53
75 73 66 66 73

38
55 60 65

49

0

50

100

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

2
0
2
6

58 69 73 87 82 84 80 79 79
60 71 66 82 79

0

50

100

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

2
0
2
6

Short term (1-2 years) Medium term (3-5 years) Long term (6-10 years)

A16. How would you evaluate the economic outlook for Russia? 

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) 
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A10. Have you ever resorted to court action to recover debts? 

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023)
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The most significant barriers to financing, %
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The U.S., EU and other sanctions on Russia

High interest rates

Russia's countermeasures to sanctions 

Insufficient cash flow / financing capacity

Restricted access to bank credit

Limited number of financial instruments 
offered by Russian banks

Unwillingness of shareholders to provide loans

Difficulty in raising capital on the stock market

Unwillingness of institutional investors to provide loans

Regulatory restrictions by the Central Bank minimizing the 
flexibility of banks to re-structure existing loans

Other

None of the above

A14. What do you expect to be the most significant barriers to financing in 2026?

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) / 93 AEB members (2023) 
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Business culture of counterparts, %
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A07. How do you assess the culture of doing business (the nature of interaction) on the part of your counterparties in Russia? 

Base: 119 AEB members (2026)

Significant increase / decrease from 2025
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The most significant barriers to business in Russia, %

Restrictions due to the US, EU and other sanctions on Russia

Geopolitical uncertainty

Restrictions due to Russia's countermeasures to sanctions 

Reputational risks for businesses from working in Russia 

Refusal of foreign partner companies to do business in Russia

Difficulties with making payments and settlements

Decline in the purchasing power of the Russian population

Macro-economic uncertainty

Regulatory challenges

High inflation 

Growing protectionism / import substitution

Difficulties with logistics and supplies, incl. 
a lack of materials or components
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Restrictions re: the use of foreign software

Challenges re: IPR protection

Lack of access to finance

Risks of non-payment, bankruptcy

Increasing barriers re: public procurement

Insufficient quality of input materials

Cuts in public utility services (electricity, water, etc.)

Lack of state-of-the-art production facilities

Regulatory challenges

(dynamics)

A09. What are the most significant barriers to business (production operations / service provision) for your company in Russia? 

Base: 119 AEB members (2026), 100 AEB members (2025)
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Expectations of improvement in different operating units 
over the next two years, %

9

6

5

5

4

3

3

2

1

34

41

14

46

25

28

52

35

21

50

44

78

41

64

63

37

57

74

8

9

3

8

7

6

8

7

4

Rising labour costs

Labour force capabilities

Taxes and duties

Reliability of supply chain partners

Corruption

Bureaucracy

Infrastructure

Legal constraints on activities

Customs regulations

Significant improvement Moderate improvement No improvement Prefer not to answer

A18. What level of improvement do you expect for each of the following operational challenges over the next two years? 

Base: 119 AEB members (2026) 

Significant increase / decrease from 2025
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Sustainable development strategy in a company, %

50 48
51

14

23

15

4 6
10

13
9

14
18

14
11

2026 2025 2024

Yes, our company has developed and approved a sustainable development strategy

Yes, but it’s still under development

No, but we’re planning to develop one in the near future

No and there are no plans to develop one

Prefer not to answer

A35. Does your company have a sustainable development strategy? 

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) 
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Technological development in a company, % (1/2)

Digital technologies used in a company

A81. Which of the following digital technologies are in active use at your company?

Base: 119 AEB members (2026) / 100 AEB members (2025)

Customer Relationship Management (CRM) systems

Enterprise Resource Planning (ERP) systems 

Cloud Computing & Cloud Services

Artificial Intelligence (AI) and Machine Learning (ML) 

Big Data Analytics and predictive analytics 

Supply Chain Management (SCM) systems 

Internet of Things (IoT) and Industrial IoT 

Robotics & Autonomous Systems

Virtual and Augmented Reality (VR/AR/XR) 
and Digital Twin technologies 

None of the above 

60

57

53

46

33

30

9

8

4

8

66

56

62

35

29

29

10

11

6

11

2026

2025
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Technological development in a company, % (1/2)

Impact of technologies on competitiveness

A82. What impact do the digital technologies used have on the competitiveness of your company?

Base: those who use digital technologies, 109 AEB members (2026) / 89 AEB members (2025)

11

41

23

8

2

15

Critical impact

Significant impact

Moderate impact

Minimal impact

No impact

Prefer no to answer

11

49

24

9
3 3

2025 2026
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Sanctions-related restrictions 

High upfront investment relative to 
expected returns

Shortage of qualified personnel 

Regulatory barriers 

Restrictions imposed by headquarters 
or the parent company

Difficulty demonstrating tangible benefits 
or return on investment

Employee resistance or low readiness 
for organizational change

Inadequate regional digital infrastructure

None of the above

Integrated across multiple core functions 

Used routinely in one core function 

Fully connected across the end-to-end 
value chain 

Our business model is platform-based, with 
digital technologies enabling ecosystem 
interactions and new revenue streams

Limited to isolated pilot projects with no 
integration into daily operations

Prefer no to answer

Factors constraining digitalizationThe level of digital integration into the company's 
business processes

47

29

24

23

16

16

13

4

22

31

16

14

5

4

29

A84. To what extent are digital technologies embedded in your company’s core operations? 

A85. Which factors most significantly constrain the digitalization of your company? 
Base: 119 AEB members (2026)

Technological development in a company, % (2/2)
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Expectations regarding sanctions and the company’s approach to 
technological development, %

No, we expect additional sanctions 
to be introduced in 2026

No, we do not expect any changes in the 
restrictions against Russia

Yes, sanctions will start to be lifted in 2026

Other

Prefer no to answer

Restoring technological cooperation with 
Western partners

Diversification of technology solution 
providers 

Strengthening own technological 
independence

Expanding interaction with Russian 
developers

Developing cooperation with China and 
other Asian countries

Prefer no to answer

29

21

7

3

3

36

35

15

11

10

2

27

2026

2025

42

35

8

1

15

30

41

11

6

12

2026

2025

Approach to technological development in case of
Western sanctions cancellation / easing

Expectations of changes regarding
foreign sanctions in 2026

A80. Do you expect any changes regarding foreign sanctions in 2026?

A83. If Western sanctions towards Russia are lifted or significantly eased in the near future, 
what approach to technological development is most likely for your company in the medium term? 

Base: 119 AEB members (2026) / 100 AEB members (2025)
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Has business been affected by the sanctions and 
countermeasures, %

11

42

38

10

8

46

41

5

8

55

31

6

Prefer no to answer

Significantly affected

Yes, but not significantly

No

2026

2025

2024

A60. Have the U.S., EU and other sanctions on Russia and the countermeasures imposed in 2022-2026 

affected your business in Russia?
Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024)
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Sanctions and countermeasures that had the most negative impact on business, %

Export and import restrictions 
enacted by Russia

Possibility of criminal liability for compliance 
with the sanctions

Legalization of parallel imports

Currency restrictions imposed as part of 
Russia’s countermeasures

Possible restrictions on the withdrawal of 
foreign businesses from Russian assets

Sanctions re: special economic zones*

Sanctions targeting the Russian 
energy sector

Other

Prefer no to answer

10

10

9

8

8

7

4

3

10

19

4

9

20

12

3

2

7

7

4

9

23

19

4

5

16

* The statement was added to the questionnaire in 2026

A62. Which of the U.S., EU and other sanctions against Russia or the countermeasures imposed in 2022-2026 
have had the most negative impact on your business in Russia? 

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024)

Sanctions targeting Russian financial 
organizations

Export and import restrictions on Russia

Software restrictions 

Difficulties in the payment of dividends 
and intra-group loans

Transport restrictions (air / sea / railway)

Freezing of Russia's currency assets / SWIFT 
disconnection

Sanctions on particular individuals / companies / 
assets

Suspension of visas

Restrictions on payments imposed as part of 
Russia’s countermeasures

57

48

29

26

24

20

17

16

15

61

57

31

30

31

34

9

8

26

47

43

37

34

35

20

6

5

26

2026

2025

2024
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Changes in company's investment strategy in Russia, %

A64. How has your company's investment strategy changed in Russia over the past year?

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024)
* The statement was added to the questionnaire in 2025

We continue to develop our current projects, 
but have no plans for new ones

Investments were fully suspended 

Unchanged, we continue to invest 

We had no investments in Russia 

Investments were suspended in 2022-2024, 
resumed in 2025*

Investments were suspended in 2022-2025, 
but we plan to resume in 2026

Prefer no to answer

24

18

13

13

9

7

19

34

18

17

9

5

6

15

25

20

26

11

13

12

2026

2025

2024
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New opportunities for business development, 
risk of closing the business in Russia, %

New opportunities for business development 
in Russia

Risk of closing the business 
in the next 12 months

17

66

9

9

16

67

11

6

19

67

10

3

Prefer no to answer

Low

Medium

High

2026

2025

2024

4

19

7

10

33

25

33

42

1

16

3

4

39

28

32

50

2

23

3

3

24

29

34

54

Prefer no to answer

I haven’t identified any new opportunities 

Other

Growth of government support

Business expansion in Russia

The opportunity to occupy new product niches

The opportunity to attract new consumer segments

Growth of market share in Russia

2026

2025

2024

A71. What new opportunities for your business development in the Russian market do you identify?

A66. How do you assess the risk of having to close your business in the next 12 months?
Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024)
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Employees’ changes, %

Changes in the number of employees over the past year

A72. Did the number of employees in your company in Russia change over the past year?

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024)

2

33

34

31

2

45

22

31

0

45

28

28

Prefer no to answer

No changes

Yes, it fell

Yes, it rose

2026

2025

2024



49

Strategies and Prospects for European Companies in Russia 

AEB Annual Survey Results

Foreign employees, %

Changes in the number of foreign highly qualified 
specialists due to the current situation

Number of foreign highly qualified specialists 
in the company

3

47

37

11

2

3

50

28

12

7

1

49

30

8

12

Prefer no to answer

0 foreign employees

1-2 foreign employees

3-10 foreign employees

More than 10 foreign employees

2026

2025

2024

2

56

40

1

3

74

19

4

1

85

12

3

Prefer no to answer

No changes

Yes, it fell

Yes, it rose

2026

2025

2024

A69. How many highly qualified specialists (foreign employees) does your company have in Russia? 

A70. Has the number of highly qualified specialists (foreign employees) in your company in Russia changed over the past year?
Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024) 
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HR difficulties, % 

How do you solve lack of staff?HR difficulties

A73. What HR challenges did your company face over the past year? 

A74D. How do you address your lack of staff?
Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024)

Increase salaries to attract candidates

Attract young specialists and take on 
trainees

Attract candidates from other regions 
of Russia

Hunt for candidates through competitors

Extend working day / working shifts and 
pay for overtime

Attract migrants from friendly countries

Cut production

Other

Prefer no to answer

The need to increase salaries to 
retain employees

Lack of staff

Insufficient employee / candidate 
qualifications

The need to develop and maintain 
the company's HR brand

Lack of staff motivation

Other

No HR difficulties

Prefer no to answer

61

39

29

19

18

2

15

5

66

52

36

17

22

1

10

9

59

54

36

20

20

3

13

6

2026

2025

2024

63

50

26

15

11

4

2

7

13

81

50

29

17

10

4

0

8

4

77

65

33

20

6

6

2

8

8

2026

2025

2024

Base: companies which faced the problem of the lack of staff, 

46 AEB members (2026) / 52 AEB members (2025) / 51 AEB members (2024) 
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Dividends to the headquarters, %

Has your company in Russia transferred dividends to its headquarters abroad 
after 24 February 2022?

A74. Has your company in Russia transferred dividends to its headquarters abroad after 24.02.2022? 

Base: 119 AEB members (2026) / 100 AEB members (2025) / 94 AEB members (2024)

No, and have no plans to

Yes

No, but we plan, still haven't applied yet

No, we applied and were rejected

No, but we plan to. It is awaiting approval 
by the Government Sub-Сommission / relevant Ministry

Prefer no to answer

34

24

4

3

2

33

40

21

5

8

1

25

38

31

2

3

2

23

2026

2025

2024
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Thank you for your attention!
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