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ECONOMIC GROWTH – RECOVERY IS DELAYED 

Source: Rosstat, Rosbank 

THE GROWTH MOMENTUM OF THE ECONOMY IS SURPRISINGLY WEAK 

BASE INDUSTRIES DEMONSTRATED WEAK PERFORMANCE CONSUMPTION SUFFERED FROM PRICE SHOCK 
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NATIONAL PROJECTS TO BOOST GROWTH 

Source: Rosstat, MinFin, Rosbank 

PROJECTS WILL UNLIKELY BOOST GDP STRONGLY, BUT MAY HELP IN RE-BUILDING THE INVESTMENT CYCLE 

MASSIVE PUBLIC INVESTMENTS…  …SHOULD SUPPORT ACCELERATION OF THE ECONOMY 
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INFLATION IS ON THE DOWNWARD TRAJECTORY 

Source: Rosstat, Rosbank 

SLUGGISH DEMAND GROWTH IS THE MAJOR DRIVER FOR DISINFLATION 

PRICES FOR ALL MAJOR CATEGORIES EDGED DOWN INCREASED CREDIT BURDEN RESTRAINED PRICE GROWTH 
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CBR HAS A ROOM TO EASE FURTHER 

Source: Rosstat, CBR, Rosbank 

WE EXPECT TWO KEY RATE CUTS TO 6.5% BY THE END OF 1H20  

FORWARD-LOOKING ENTERPRISE EXPECTATIONS SLOWED CBR HAS REACHED UPPER BOUND OF THE NEUTRAL RANGE  
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FX – THE RUB FAILED TO WITHSTAND THE CNY SELL-OFF 

Source: Bloomberg, Rosbank 

GENERAL UNCERTANTY ON THE GLOBAL MARKETS WILL UNDERMINE STABILITY OF THE RUBLE   

DESPITE LOWER SENSITIVITY TO OIL PRICES… …THE RUB FOLLOWED PESSIMISM IN THE EM SEGMENT 
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FX – FUNDAMENTALS CONTINUE TO SUPPORT STABILITY 

Source: MinFin, CBR, Bloomberg, Rosbank 

WE EXPECT USD/RUB AT 66.5 IN 4Q19 AND 67.5 IN 4Q20 

FX LIQUIDITY BALANCE IS SQUEEZING SLOWLY… …SUPPORTING ONLY GRADUAL WEAKENING OF THE RUBLE 
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FORECASTS 

Source: Rosbank 

  current 4Q19 1Q20 2Q20 3Q20 2020 2021 

Brent, $/bbl 58.4 70.0 61.0 59.0 60.0 59.0 60.0 

Key rate, % 7.00 7.00 6.75 6.50 6.50 6.50 6.50 

Inflation, % yoy 4.0 4.1 3.4 3.6 4.1 3.8 3.9 

GDP, % yoy 0.9 1.3 0.8 1.6 2.1 1.7 1.8 

USD/RUB 65.0 66.5 65.5 66.0 66.5 66.3 66.1 

EUR/RUB 71.3 73.2 74.7 77.9 79.8 78.2 82.0 

EUR/USD 1.10 1.10 1.14 1.18 1.20 1.18 1.24 

GBP/USD 1.22 1.22 1.25 1.28 1.33 1.30 1.36 

USD/CNY 7.13 7.25 7.35 7.45 7.50 7.41 7.09 





This report is intended for informational purposes only.  

Any information presented by PJSC ROSBANK (the ‘Bank’) in this report shall not be considered either as the delivery of incomplete or inaccurate information, in 
particular, as a non-disclosure of or a representation on the circumstances that are of the importance for execution, performance or termination of a transaction, or as a 
promise or obligation to execute transaction on terms and conditions specified in this report, or as an offer, unless otherwise is expressly specified in this report. 

The Bank shall not be liable for any losses (damages and/or lost profit) due from the usage of this report and/or information contained herein. 

All rights to and arising from this report are reserved to the Bank. The information contained herein cannot be reproduced or distributed without prior written consent of 
the Bank. 

Any information (including information about currency exchange rates, indices, prices on various underlying assets, etc.) contained in this report, is indicative and is 
subject to change at any time, including due to the change in market conditions. Information about currency exchange rates, indices, prices on various underlying 
assets, etc. is specified in accordance with data, received by the Bank from external sources. The Bank does not guarantee the correctness, accuracy, completeness or 
relevance of information received from external sources, although these sources are reasonably assumed by the Bank as reliable.  

This report under no circumstances shall constitute either a consultation or individual investment recommendation. Financial instruments, trades or transactions, 
specified in this report may not correspond with your investment profile and investment goals (expectations). This report does not take into consideration your personal 
investment goals, financial conditions or needs. Prior to entering into transaction with financial instrument or making an investment into financial instrument you should 
obtain your own assessment thereof; its correspondence with your investment goals, investment horizon and risk tolerance; its advantages, specifically related to its 
taxation, not relying exclusively on information provided to you, such assessment obtained upon legal, tax, financial, accounting and other professional advices in order 
to ensure that the financial instrument is suitable for your needs. The Bank shall not be liable for your possible investor’s losses in case of a transaction with, or 
investment to financial instruments, specified in this report. Your responsibility includes, inter alia, an obligation to establish, whether you have the authority to enter into 
transactions with or invest into any financial instrument. 

DISCLAIMER 


