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Abstract 

After President Vladimir Putin madly went ahead with the full-scale invasion of 
Ukraine, it is clear that sanctions will no longer have a deterring effect on the 
outbreak of war. However, imposing sanctions can still make this war very costly 
for Putin and perhaps make him and his inner circle reconsider continuation of the 
war and find a negotiated solution. 

The EU, together with its allies, has shown impressive unity in imposing severe 
sanctions against Russia, yet some options remain open for the EU to further exploit 
its economic leverage over Putin’s regime. This Policy Insight reviews the EU’s 
imposed sanctions against Russia and looks at the possibilities to increase their 
effectiveness, drawing upon lessons learned in the past. 
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Executive Summary 

After President Vladimir Putin madly went ahead with the full-scale invasion of Ukraine, it is 
clear that sanctions will no longer have a deterring effect on the outbreak of war. However, 
imposing sanctions can still make this war very costly for Putin and perhaps make him and his 
inner circle reconsider continuation of the war and find a negotiated solution. 

The EU, together with its allies, has shown impressive unity in imposing severe sanctions against 
Russia, yet some options remain open for the EU to further exploit its economic leverage over 
Putin’s regime. This Policy Insight reviews the EU’s imposed sanctions against Russia and looks 
at the possibilities to increase their effectiveness, drawing upon lessons learned in the past. 

How to hit Putin’s Russia harder 

• The EU should suspend all Russian banks from using SWIFT, instead of only targeting 7 
Russian banks that represent just 2 % of the more than 300 banks operating in Russia 
and which make up no more than a quarter of Russia’s banking sector assets.  

• The EU should extend financial sanctions on the largest Russian banks, such as Sberbank 
and Gazprombank, which own around 60 % of Russian banking sector assets. The 
sanctions should also be extended on the remaining Russian bank subsidiaries in the EU 
that have ties to President Vladimir Putin’s regime.  

• Despite EU sanctions on the Russian central bank, Putin can still rely on its international 
reserves held in other currencies and precious metals, which is beyond the EU’s control. 
To hit ‘Fortress Russia’ harder, the EU together with its Western allies should put 
pressure on other jurisdictions such as China to impose similar sanctions on Russia’s 
international reserves to curb Putin’s capacity for funding the war. 

• To make the individual sanctions imposed on Russian elites, oligarchs and business 
people more effective, in addition to launching the G7 task force, the EU will need to 
cooperate closely with the UK and other jurisdictions that have been hosting a large 
share of the illicit finance and money laundering by Russian oligarchs.  

• For devastating and immediate effect, the EU should impose sanctions on the most 
traded commodity with Russia – energy. The EU should cut its oil imports from Russia 
and should levy a tariff on imports of gas.  

• The EU should improve the enforcement of sanctions through close cooperation with 
its Western allies as well as step up its pressure on China and numerous offshore centres 
to win their support for implementing the sanctions regime on Putin’s Russia. 
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Overview of EU sanctions imposed on Russia  

The EU has imposed sanctions against Russia since 2014, in response to its illegal annexation of 
Crimea. In 2015, the EU sanctions were linked to implementation of the Minsk Agreement and 
were extended progressively as Russia violated the agreement. The sanctions primarily sought 
to ban economic relations and trade with the territory of Crimea and Sevastopol, but also 
included wider diplomatic measures such as suspending political and trade dialogue under the 
EU-Russia Partnership and Cooperation Agreement concluded back in 1994 and excluding 
Russia from the G8 summit. The EU has also been progressively imposing individual restrictive 
measures and economic sanctions, like restricting trade in arms and dual-use goods for military 
purposes, and imposing export bans on goods and technology in the transport and space 
industry. Investment has also been restricted in certain infrastructure projects. 

After Russia recognised the independence of the separatist-held areas of Donetsk and Luhansk 
on 23 February this year, the EU announced a new package of sanctions that included individual 
sanctions, restrictions on economic relations with the non-government-controlled areas of 
Donetsk and Luhansk, and restrictions on Russian government access to the EU’s capital and 
financial markets. After Putin went ahead with the full-scale invasion of Ukraine on 24 February, 
the EU has followed up with more packages of sanctions, targeting Russia’s central bank and 
banking sector, financial transactions, use of cryptocurrencies, trade (including denying Russia’s 
most favoured nation status), Russia’s access to multilateral financial institutions, investments 
particularly in the energy sector, Russian elites, Putin’s inner circle and Russia’s ally – Belarus. 
Up to today (15 March), these measures make up four packages of EU sanctions imposed on 
Russia and Belarus (see Table A1. 1 in the appendix for an overview).  

This Policy Insight reviews the EU’s imposed sanctions against Russia and looks at the 
possibilities to increase their effectiveness, drawing upon the lessons learned in the past. 

SWIFT sanctions 

After serious doubts about whether EU Member States could resolve internal disagreements 
over excluding Russia from SWIFT, the ‘union’ has prevailed and the EU has cut off some Russian 
banks from SWIFT. But more precisely, only seven banks1 are now banned from using SWIFT, 
representing just 2 % of Russian banks and merely one fourth of the total assets of Russian 
commercial banks (see Figure 1).  

 
1 Bank Otkritie, Novikombank, Promsvyazbank, Rossiya Bank, Sovcombank, Vnesheconombank (VEB) and VTB 
Bank. 

https://ec.europa.eu/info/strategy/priorities-2019-2024/stronger-europe-world/eu-solidarity-ukraine/eu-sanctions-against-russia-following-invasion-ukraine_en
https://www.politico.eu/article/ukraine-swift-rejection-eu-leaders-sanctions-russia/
https://ec.europa.eu/commission/presscorner/detail/en/statement_22_1423
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Figure 1. Russian commercial banks subject to SWIFT sanctions (as of 2 March 2022) 

 

Note: VEB.RF bank which is subject to the SWIFT sanctions is excluded from the figure as it does not have a banking 
license. The amounts are based on the total assets and exchange rate as of September 2021. 
Source: Authors’ calculation based on Russian central bank and European Council information. 
 

The main reason why the EU remains extra cautious with SWIFT is that some of its Member 
States still remain highly dependent on Russian energy imports and banning all Russian banks 
from SWIFT will complicate transactions for purchasing energy from Russia (see the next 
section on the banking sector). SWIFT, as the financial messaging system, sends payment orders 
to settle transactions worldwide, including cross-border transactions for purchasing Russian 
gas and oil. By suspending Russia from using SWIFT, the EU risks those transactions needed for 
receiving energy supplies from Russia. This is likely to be avoided by targeted sanctions imposed 
only on selected rather than all banks in Russia. 

Technically, even if all banks in Russia were to be excluded from SWIFT, Western customers 
could still find ways to settle payments with Russia. For example, customers could continue 
using the banking system with transactions through accounts at banks in the West or third 
countries or using existing equivalents to SWIFT. The Russian central bank has already put out 
an announcement on the possibility of switching to its financial messaging system (SPFS), which 
Russia has been developing since facing Western sanctions following its annexation of Crimea 
back in 2014. Another SWIFT analogue is China's Cross-Border Interbank Payment System 
(CIPS). Although all three have an architecture based on the same ISO global messaging 
standard, the reach of SPFS and CIPS is only a fraction of the SWIFT network, which connects 
more than 11 000 institutions in more than 200 countries across the globe. Additionally, there 
are numerous alternatives to bank transfers that could be used, such as cryptocurrencies, 
securities, cash, IOUs and even precious metals. Even so, none of the alternatives is as 

6 banks (2%) EUR 293 billion (25%)

324 banks (98%)

EUR 864 billion (75%)

Nr of banks  Total assets

Sanctioned banks Other banks

https://www.protocol.com/policy/russia-swift-sanctions-ukraine#toggle-gdpr
http://www.cbr.ru/eng/Psystem/fin_msg_transfer_system/
https://www.ft.com/content/e8705d48-bfea-4f95-af3b-af13c1e4305d
https://www.ft.com/content/e8705d48-bfea-4f95-af3b-af13c1e4305d
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convenient and secure as bank transfers. Moreover, the latest sanctions package put forward 
by the EU will also restrict the use of cryptocurrencies to circumvent the sanctions, limiting the 
growth of assets and transfer of wealth, which will make it more difficult for sanctioned 
individuals and entities to use cryptocurrencies as an alternative.  

Overall, cutting off Russian banks from SWIFT, even only the selected ones, will bear serious 
consequences for Russian economy. To make SWIFT sanctions even more impactful and to 
better target Putin’s capacity to keep funding the ongoing war with Ukraine, the EU should 
suspend all Russian banks from using SWIFT. This is especially likely to have a strong impact in 
the short term, based on experiences with similar sanctions imposed on Iran between 2012 
and 20162. 

Banking sector 

Given that around 80 % of the daily foreign-exchange transactions of Russia’s financial 
institutions are conducted in US dollars, several experts argue that freezing the assets of major 
Russian banks could lead to more devastating effects on the Russian economy than suspending 
Moscow from using SWIFT. In the end, there is no need to use SWIFT if the money does not 
move.  

The EU’s sanctions do not include two of the top three Russian banks: Sberbank (of which the 
European arm has already failed) and Gazprombank (see Table 1 below). VTB is now subject to 
SWIFT sanctions (see above) but unlike US sanctions, EU sanctions do not include an asset 
freeze on VTB. The total assets owned by Sberbank, VTB and Gazprombank amount to around 
60 % of all Russian banking sector assets. Therefore, by omitting the two main Russian banks 
from the restrictive measures, and only partially penalising VTB, the impact of the EU sanctions 
is reduced. The EU is also falling behind the US, which has already gone ahead with freezing the 
assets of Russia’s two largest banks, Sberbank and VTB. As in the case of SWIFT-related 
sanctions, here again several EU Member States that are highly dependent on Russian energy 
supplies, including Germany, remain careful to avoid too much damage to banks facilitating the 
purchasing gas and oil from Russia.  

 
2 For example, it took an Iranian financial entity 13 to 14 months after the SWIFT ban to make payments without 
delays for exempted goods and services. In the meantime there were delays up to 70 days (see Brewer, J. (2016), 
‘UN Financial Sanctions on Iran’, RUSI Journal, 161:4, 22-26, DOI: 10.1080/03071847.2016.1224494). 

https://ec.europa.eu/commission/presscorner/detail/en/statement_22_1724
https://think.ing.com/articles/worries-about-crypto-assets-allowing-sanctions-to-be-evaded-seem-exaggerated-for-now
https://www.swift.com/insights/press-releases/update_iran-sanctions-agreement
https://www.swift.com/insights/press-releases/update_iran-sanctions-agreement
https://www.dw.com/en/explainer-how-severe-are-the-new-sanctions-on-russia/a-60908391
https://www.politico.com/news/magazine/2022/01/21/russia-sanctions-stop-putin-energy-markets-us-invasion-527524
https://www.politico.com/news/magazine/2022/01/21/russia-sanctions-stop-putin-energy-markets-us-invasion-527524
https://www.srb.europa.eu/en/content/sberbank-europe-ag-croatian-and-slovenian-subsidiaries-resume-operations-after-being-sold
https://www.srb.europa.eu/en/content/sberbank-europe-ag-croatian-and-slovenian-subsidiaries-resume-operations-after-being-sold


SANCTION-PROOF OR SANCTION-HIT: HOW CAN THE EU MAKE PUTIN’S EVIL WAR EVEN MORE COSTLY | 5 

 

Table 1. Top 10 largest Russian banks (September 2022) 

Russian bank Total assets  
(EUR m Sept. 
2021) 

Subject to 
SWIFT 
sanction 

Ultimate owner  
(highest level with >50 % 
control) (country code) 

Type of owner 

PJSC Sberbank 391 037 No Russian government Government 

VTB Bank (PJSC) 193 911 Yes Russian government Government 

Bank GPB (JSC) 85 808 No Gazprombank (RU) Bank 

JSC ‘Alfa-Bank’ 54 307 No ABH Holdings (LU) Bank 

JSC ‘Rosselkhozbank’ 45 289 No Russian government Government 

PJSC ‘Moscow Credit Bank’ 34 487 No 
Roman Ivanovich Avdeev 
(RU) Individual 

PJSC Promsvyazbank 32 340 Yes Russian government Government 

PJSC Bank ‘FC Otkritie’ 30 829 Yes Russian government Government 

PJSC ‘Sovcombank’ 17 243 Yes Sovcombank (RU) Bank 

JSC ‘Raiffeisenbank’ 17 216 No 
Raiffeisen Bank 
International (AT) Bank 

Total 902 468 4   –  – 

Share of total Russian 
banking sector  78.0 % – – – 

Source: Authors’ calculation based on Russian central bank, European Council and Orbis Europe information. 

 

The Russian banking sector is dominated by domestic banks. Nevertheless, European-owned 
banks seem at first sight to account for a significant part of the banking operations in Russia. 
Hence, the Russian banks controlled by EU majority shareholders are responsible for almost 
one-tenth of the banks and more than one-tenth of Russian banking assets, which is more than 
that of all other foreign-owned banks in Russia combined (see Figure 2). The risks to the EU are 
limited, looking at a potential loss of EUR 24 billion maximum (a couple of percent of total bank 
capital), if all the holdings were liquidated or claimed by the Russian authorities. Importantly, 
three banks responsible for about half of the assets are ultimately entirely or largely controlled 
by Russian nationals through entities or people with dual citizenship in the EU (JSC Alfa-Bank, 
JSC Tinkoff Bank and JSC Bank Accept). This means that the overall risk to the EU banking sector 
is limited, making it easier to sanction Russian banks. 
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Figure 2. Market shares of foreign-owned banks in Russia (February 2022) 
a) By region of origin b) By EU country 

  
Note: See Tables A1.3 and A1.4 in the appendix for more detailed information. 
Source: Authors’ calculation based on Russian central bank and Orbis Europe information. 

The remaining room to sanction the Russian banks’ holdings in the EU seems limited. There 
were only about nine Russian banks that had bank subsidiaries in the EU at the start of the war 
(see Figure 3). This includes two subsidiaries of SWIFT-sanctioned VTB Bank, of which the shares 
in RCB Bank (CY) were sold, while VTB Bank (Europe) (DE) has indicated that it is not subject to 
the SWIFT sanctions although it would be a logical candidate as a Russian state-owned bank. 
Moreover, the five subsidiaries of Sberbank in the EU (AT, CZ, HR, HU, SI) have gone into 
liquidation or been sold to other EU banks. The Amsterdam Trade Bank (NL) is ultimately owned 
by a ABH Holdings (LU), which has Russian nationals as minority shareholders who are already 
subject to EU sanctions. It might be forced to change the shareholder structure to become 
unequivocally owned by ABH Holdings in order to avoid direct Russian influence in the dealings 
of the bank. Finally, Bank GPB International (LU), part of the Russian Gazprombank Group, 
would also be a logical candidate for sanctions if the Russian oil and gas industry is targeted. 

Figure 3. Foreign subsidiaries of Russian banks (February 2022) 
a) By region of origin b) By EU country 

  
Note: See Table A1.6 in the appendix for more detailed information. 
Source: Authors’ calculation based on Russian central bank, European Council and Orbis Europe information. 
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Fortress Russia 

Since facing Western sanctions in 2014, Putin has tried hard to make the Russian economy 
sanction-resistant. This time, he has gone ahead with the full-scale invasion of Ukraine with 
record-high international reserves (including foreign exchange reserves) of over USD 630 billion 
held by the general government, central bank, banks and other sectors (see Figure 4) as well as 
one of the lowest levels of public debt in the world. Nevertheless, due to the sanctions the 
Russian government might still be unable to pay its debt-servicing costs and default. At the 
same time, the mutual understanding with China provides Russia with alternative supplies and 
trading opportunities while access to the West is strongly reduced.  

Figure 4. International reserves of Russia (USD billions) 

 

Source: Authors’ calculation based on Russian central bank data. 

 

The EU has hit Fortress Russia by imposing sanctions against the Russian central bank mainly to 
block it from deploying its international reserves. However, the Russian central bank’s share of 
international reserves is limited to less than 30 % of total international reserves. Before the 
start of the war, the Russian central bank held approximately 20 % of theRussian international 
reserves3 in Chinese debt obligations and around 25 % in Russian rouble-denominated debt 
obligations and deposits placed within the Eurasian Economic Union (see Figure 5). The Russian 
central bank also has the equivalent of about one third of its international reserves in precious 
metals and limited overdraft facilities with foreign central banks it can use for international 
operations. 

 
3 Estimation based on the funds placed with non-residents and foreign securities (excluding claims on the IMF) as 
published in the 2020 annual report, which might have changed in the run-up to the war in Ukraine. 
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Figure 5. Funds placed with non-residents and foreign securities by the Russian central bank 
(end 2020) 

 

Note: The amounts are calculated based on the Russian rouble-to-euro exchange rates on 31 December 2020. 
Source: Authors’ calculation based on Russian central bank data. 
 

Still, the EU sanctions imposed on the Russian central bank will bear serious consequences for 
the Russian economy by directly suspending Russia’s ability to use its international reserves 
held in euros. That being stated, Russia can still rely on its international reserves held in other 
currencies and precious metals, which is beyond EU or Western influence. In this regard, 
sanctioning Russia’s ally Belarus should increase the effectiveness of punitive measures only to 
a limited extent. The EU together with its Western allies should also put pressure on the other 
jurisdictions such as China to impose similar sanctions on Russia’s international reserves to curb 
Putin’s capacity for funding the war. The effects of the EU’s sanctions could be strengthened 
by drastic depreciation of the Russian rouble, which is already happening: the Russian currency 
has lost around 30-50 % of its value since the outbreak of the war. It is expected to slightly 
recover in the short run, given the tendency of financial markets to overreact to large events 
and the imposition of capital controls, which on their own imply a weakening of the rouble 
compared with the pre-war situation. 

Russian elites 

EU sanctions, including asset freezes and travel bans, have also been imposed on around 862 
individuals and 53 entities among the Russian elite, including oligarchs, Russian business 
people, Putin and Minister of Foreign Affairs Sergey Lavrov. Besides asset freezes, EU citizens 
and companies are forbidden from making funds available to the sanctioned individuals and 
entities. The sale of citizenship to Russian individuals is also restricted and travel bans are 
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https://www.consilium.europa.eu/en/press/press-releases/2022/02/28/russia-s-military-aggression-against-ukraine-council-imposes-sanctions-on-26-persons-and-one-entity/
https://www.consilium.europa.eu/en/press/press-releases/2022/02/28/russia-s-military-aggression-against-ukraine-council-imposes-sanctions-on-26-persons-and-one-entity/
https://www.consilium.europa.eu/en/press/press-releases/2022/03/09/eu-imposes-restrictive-measures-on-160-individuals-as-a-consequence-of-russia-s-military-aggression-against-ukraine/
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imposed on natural persons preventing them from entering as well as transiting through EU 
territories.  

Given the significant wealth accumulated by Russian oligarchs these sanctions are very 
important, yet the effectiveness of such targeted sanctions could be limited. First, it is difficult 
to trace the true ownership of the assets and properties owned by Russian oligarchs, as such 
assets usually remain under the name of overseas companies instead of individuals. For 
example, sanctions imposed on Putin and Lavrov, whose assets and wealth are likely buried 
under complex structures, could have symbolic value. To improve the effectiveness of such 
sanctions, the EU will need to cooperate closely with its allies and a wider range of international 
partners. In this regard, setting up the G7 task force should strengthen the implementation of 
the imposed sanctions.  

The EU should cooperate closely with the with the UK, which has been hosting a large share of 
illicit finance and money laundering by Russian oligarchs. As reported by Transparency 
International, at least GBP 1.5 billion of UK property is owned by Russians with close links to 
the Kremlin. A promising development to this end is passage of the UK’s new Economic Crime 
Act, which had previously been criticised and shelved until now. The act will allow the UK 
government to intensify enforcement of the imposed sanctions. Among others, it envisages 
setting up a new register of overseas entities to disclose the identifies of the ‘beneficial owners’ 
behind foreign companies holding suspicious wealth. While it is too early to assess the 
effectiveness of the new act, it is clear that the EU should cooperate closely with the UK to step 
up joint efforts to strengthen implementation of the targeted sanctions on Russian elites.  

Trade 

The EU has already had export controls in place since Russia’s annexation of Crimea back in 
2014. This has included a ban on exports to the territory of Crimea and Sevastopol, export and 
import bans on trade in arms, an export ban on dual-use goods for military use or military end 
users and another export ban on goods and technology in the transport and space industries.  

Building on this, the EU has further restricted all economic relations with the separatist-held 
areas of Donetsk and Luhansk. The EU has also banned exports of specific goods and 
technologies in oil refining in order to limit Russia’s resources to upgrade its oil refineries. 
Export bans have been further applied to the transport sector by prohibiting sales of all aircraft, 
parts and equipment to Russian airlines. The effects of these sanctions should be strong as 
China has also refused to supply Russia with aircraft parts. The EU has restricted Moscow’s 
access to critical technology for sustaining its defence sector. This includes banning exports of 
dual-use goods and key high-tech commodities, such as semiconductors, microchips and other 
industrial supplies on which Russia is highly dependent to produce everything from consumer 
electronics and cars to military equipment.  

https://www.bbc.com/news/60348046
https://edition.cnn.com/2021/01/20/europe/putin-palace-navalny-russia-intl/index.html
https://ec.europa.eu/commission/presscorner/detail/en/statement_22_1724
https://www.ceps.eu/ceps-publications/why-the-ukraine-crisis-should-push-the-uk-and-eu-into-a-tighter-embrace-on-security-policy/
https://www.transparency.org.uk/russia-sanctions-UK-latest-news-property-dirty-money-suspect-wealth
https://www.gov.uk/government/news/new-measures-to-tackle-corrupt-elites-and-dirty-money-become-law
https://www.gov.uk/government/news/new-measures-to-tackle-corrupt-elites-and-dirty-money-become-law
https://www.bbc.com/news/uk-60579997
https://www.consilium.europa.eu/en/policies/sanctions/restrictive-measures-ukraine-crisis/
https://www.consilium.europa.eu/en/press/press-releases/2022/02/25/russia-s-military-aggression-against-ukraine-eu-imposes-sanctions-against-president-putin-and-foreign-minister-lavrov-and-adopts-wide-ranging-individual-and-economic-sanctions/
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Overall export controls target the major product groups imported by Russia from the EU, which 
in 2020 made up more than half of all Russian imports from the EU (spending EUR 35 billion or 
44 % on machinery and transport equipment and EUR 8 billion or 10 % on manufactured 
goods4 (by Standard International Trade Classification - SITC, see Table A1.7 in the appendix). 
However, sanctions will only have an effect in the medium term and Russia is already at war 
with Ukraine, with four times more military power than Ukraine can rely on and devastating 
effects. 

The latest sanctions announced by the EU ban the export of EU luxury goods, which should 
further hit Russian elites and their ‘lavish lifestyles’. In addition, imports of iron and steel from 
Russia will be banned. The impact of the latter should be larger on the EU than on Russia, as 
iron and steel imports comprised only around EUR 4 billion or 4 % of total imports from Russia 
in 2020, but it amounted to around 15 % of extra-EU imports.5 Nevertheless, the EU could easily 
find another source of these imports, as this commodity group is commonly exported by a wide 
range of the EU’s other eastern neighbours (for instance, Georgia).  

The recently announced measure to expel Russia from the category of most favoured nation 
does not itself have economic implications. Yet, it still paves the way for the EU and its allies to 
levy punitive tariffs on trade with Russia once suspension is enforced.  

As for potential retaliation, Russia only imports up to 5 % of the EU’s total trade in goods (as of 
2020) and represents the EU’s fifth largest trade partner. Once excluding energy (discussed in 
the next section), the EU does not have any large dependence on Russian supplies. The major 
product groups that the EU imports from Russia, such as agricultural and raw materials, do not 
take more than a 5 % share of the EU’s imports from Russia: for instance agricultural and raw 
materials (EUR 4 billion) are 4 % and chemicals (EUR 4 billion) are likewise 4 % (see Table A1.7 
in the appendix). However, on raw materials a degree of caution is needed with regard to 
critical materials required for emerging technologies, for which Russia currently accounts for a 
significant share of global supplies. For example, Russia is the world’s largest supplier of 
palladium and the second largest producer of platinum after South Africa6. For such materials, 
the EU would need to assess ways to better utilise its own reserves as well as increase the 
mining of materials from end-of-life products through recycling.  

Russia could also levy tariffs on imports from the EU, largely dominated by industrial products, 
which in 2020 amounted around EUR 72 billion and made up around 91.3 % of all EU exports 
to Russia. But for the EU this does not represent more than 5 % of its extra-EU exports of 
industrial goods and thus the consequences should not be that burdensome. In addition, the 

 
4 Statistics collected from the reports by DG Trade, European Commission: https://webgate.ec.europa.eu/ 
isdb_results/factsheets/country/details_russia_en.pdf .   
5 Statistics collected from the reports by DG Trade, European Commission: https://webgate.ec.europa.eu/ 
isdb_results/factsheets/country/details_russia_en.pdf .   
6 Blengini, G.A. et al. (2020), Study on the EU's list of Critical Raw Materials (2020) – Final Report, Study for the 
European Commission. 

https://webgate.ec.europa.eu/isdb_results/factsheets/country/details_russia_en.pdf
https://webgate.ec.europa.eu/isdb_results/factsheets/country/details_russia_en.pdf
https://webgate.ec.europa.eu/isdb_results/factsheets/country/details_russia_en.pdf
https://webgate.ec.europa.eu/isdb_results/factsheets/country/details_russia_en.pdf
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EU will face effects from disrupted global value chains, as imposing sanctions on trade will hit 
those individual countries worldwide that have relatively higher dependence on Russian 
exports or imports. This will interfere with global value chains, particularly in the short term, by 
negatively affecting all the trade partners of Russia, including the EU. 

The Achilles’ heel of the EU 

The sanctions imposed so far leave out restricting energy trade with Russia, as with Syria and 
Iran. This is because the EU’s dependence on Russia’s energy supply is considerable. In 2020, 
Russia was the source of nearly half (49 %) of the EU’s hard coal imports, more than one third 
(38 %) of the EU’s natural gas imports and more than one fourth (26 %) of the EU’s crude oil 
imports (see Table 2). Furthermore, instead of diversifying its energy imports, the EU’s 
dependence on Russian energy supply has been growing steadily over the past decade. From 
2010 to 2020, the share of Russian coal among the EU’s imports went up from 22 % to 49 % 
and the share of natural gas grew from 31 % to 38 %. A drop is only observed in the EU’s imports 
of crude oil from 35 % in 2010 to 26 % in 2020, but the EU’s dependence on Russian crude oil 
is still important. The diversification of the EU’s energy imports is only limited to increasing 
crude oil and natural gas imports from the US, up from 0 to 4 % and 8 %, respectively over 
2010-2020, and some small increase in imports of crude oil from Kazakhstan (from 6 % to 8 %) 
and Nigeria (from 4 % to 8 %) and imports of hard coal from Australia (from 10 % to 14 %) (see 
Table A1.6 in the appendix).  

Table 2. EU energy import dependency (% of EU imports) 
 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

EU energy import dependency 

All products 56 56 55 54 54 56 56 58 58 60 58 

Solid fossil fuels 38 40 40 39 41 41 41 43 44 43 36 

Oil and petroleum products 94 93 94 94 94 97 95 94 95 97 97 

Natural gas 68 72 69 68 72 74 76 80 83 90 84 

EU energy dependency on imports from Russia 

Hard coal 22 22 20 24 25 26 29 35 40 44 49 

Natural and liquified natural gas 31 32 32 37 33 34 40 38 38 38 38 

Crude oil 35 35 34 35 31 30 32 31 30 27 26 

Source: Authors’ calculation based on Eurostat (online data code: nrg_ind_id). 

The dependence of certain EU areas on Russian energy – including Austria, the Baltics, Germany 
and Italy – is alarmingly high, which makes it hard for the EU to cut energy imports from Russia. 
Although sanctions are missing on the energy trade with Russia, the outbreak of the war has 
still pushed the EU to rethink its dependence on Russian energy. First, the German chancellor 
put on hold Nord Stream 2 and vowed to shift Germany from dependence on others for its 
energy imports. Second, on 8 March, the EU put forward a new joint initiative for more 
affordable, secure and sustainable energy, called REPowerEU, with the objectives of reducing 

https://foreignpolicy.com/2022/02/27/putin-war-ukraine-germany-scholz-revolution/
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_1511
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the EU’s dependence on Russian gas by two thirds by the end of 2022 and cutting all imports 
of Russian fossil fuels before 2030. The plan also includes replenishing gas storage by a 
minimum of 90 % for the next year to better cope with disruptions in energy supply, particularly 
in winter.  

Cutting two thirds of gas imports from Russia will hurt the Russian economy, as it receives 
around 60 % of its gas revenues from the EU. Russia can redirect its gas supplies to other 
countries, but this will take time because exporting gas requires infrastructure that cannot be 
built overnight. However, the cutting down of gas imports from Russia will potentially be 
achieved towards the end of the year, so the EU is now foregoing immediate penalties on the 
Russian economy that could significantly reduce the revenues of Putin’s regime. Another 
drawback of the EU’s new joint action is omission of oil imports from Russia, which in fact 
represents the primary source of funding for the war. According to the NGO Transport and 
Environment, Europe’s imports of Russian oil ‘puts USD 285 million a day in Putin’s pocket’.  

By avoiding sanctions on energy trade with Russia, the EU is falling behind the US and the UK, 
which despite initial hesitation have now announced a ban on oil from Russia. The US has also 
banned the import of Russian gas. Still, the ban will not be that damaging for the Russian 
economy, as only 2 % of Russia’s oil exports go to the UK and no more than 8 % is sold to the 
US. The EU is the main importer of Russian oil, buying around 60 % of Russia’s oil exports.  

Among coal, natural gas and crude oil, the EU is least dependent on Russian oil. Imports of oil 
from Russia amounts to only one fourth of the EU’s oil imports while imports of coal and natural 
gas take up nearly half of the EU’s imports of coal and gas. At the same time, the most revenues 
for Russia are generated from selling oil to Europe, as the EU buys more than half of its oil 
exports. So, cutting oil imports should be an optimal option for the EU to hit Putin’s regime 
harder.  

Given the EU’s high dependence on Russian gas, importing natural gas could be sanctioned by 
imposing tariffs (Gros, 2022). This would lower the margin made by Russia on its energy exports 
and would cut consumption of Russian energy in the EU by making it more costly. It would also 
generate tariff revenues that the EU could use to provide assistance to Ukraine and to ease the 
negative economic effects of sanctioning the Russian economy, especially on low-income 
households, as well as to finance acceleration of the transition to net greenhouse gas emissions 
by 2030 as envisaged by the European Commission. In the medium to long run, Russian energy 
would have to be replaced by alternatives such as liquified natural gas, maximised use of 
existing EU power plants and the substitution of fossil fuels with renewables and of gas boilers 
with heat pumps (see also IEA, 2022). A larger ban on European investments across Russia’s 
energy sector, recently announced by the EU, should reinforce efforts to cut down on imported 
Russian energy supplies in the EU. As already observed, Russia will try to restrict international 
companies from divesting in Russia, yet the imposed sanctions will still have serious 
consequences for European investments that are critical for Russia’s energy sectors.  

https://www.euractiv.com/section/energy/news/eu-rolls-out-plan-to-slash-russian-gas-imports-by-two-thirds-before-year-end/
https://www.euractiv.com/section/energy/news/eu-rolls-out-plan-to-slash-russian-gas-imports-by-two-thirds-before-year-end/
https://www.ft.com/content/2e0b1d84-e595-4c5a-be4e-928417b9c7cc
https://www.ceps.eu/ceps-publications/when-the-taps-are-turned-off/
https://ec.europa.eu/commission/presscorner/detail/en/IP_21_3541
https://www.iea.org/reports/a-10-point-plan-to-reduce-the-european-unions-reliance-on-russian-natural-gas
https://ec.europa.eu/commission/presscorner/detail/en/statement_22_1724
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Policy conclusions 

Putin’s madness in the end seems to be uniting the Western world as never before. While now 
sanctions no longer serve the purpose of deterrence, they still make Putin’s invasion very costly 
for Russia. Despite being selective on SWIFT-related sanctions and still saving energy trade with 
Russia from punitive measures, the recently imposed sanctions have already generated 
devastating effects on the Russian economy. They have led to the closure of Moscow’s stock 
market, a significant devaluation of the Russian rouble and massive hikes in interest rates, with 
the Russian central bank doubling its already high rate of 9 % to 20 %. And all this has happened 
to Putin’s ‘Fortress Russia’ even before the imposed sanctions have been fully implemented. 

The EU and its Western allies still have a number of options to hit the Russian economy harder 
in every category of sanctions, including personal and corporate sanctions, the banking sector 
(again using SWIFT), export controls and energy trade. Despite the EU’s high dependence on 
Russian energy supplies, there are further optimal options for the EU to sanction energy trade 
with Russia. These should include cutting oil imports from Russia, which provides an important 
share of Putin’s revenues to keep funding the war. Given the EU’s economic leverage over 
Russia’s energy commodities, imports of gas should not be left out of penalties either. But also 
given the EU’s high dependence on Russian gas, the feasible option in the short term should be 
levying a tariff on imports of Russian gas (Gros, 2022), while in the medium to long term the EU 
should replace Russian gas supplies with alternative means and sources.  

While the punitive measures are aimed at Putin and his inner circle, they bear consequences 
for ordinary Russian citizens as well, who are being deprived of access to critical information, 
continuing to be victims of large-scale disinformation and tending to become more radicalised 
against the West. Therefore, sanctions that could affect ordinary people, such as the imports 
of absolute essentials, or which limit the movement of ordinary people, should be put on hold.  

Instead, the EU should also work on the enforcement of the sanctions, which is not self-evident 
as shown in the past by failing compliance with related anti-money laundering and terrorist 
financing rules by the banking sector. In this regard, strong coordination with allies such as the 
US and the UK (Blockmans, 2022), and sanctions of Russia’s ally Belarus, should increase the 
effectiveness of the punitive measures. Yet, the EU should also push other jurisdictions like 
China and numerous offshore centres to support implementation of the sanctions regime on 
Putin’s Russia. 

Imposing such severe sanctions and incurring the retaliation of Russia will of course bear costs 
for the EU and for the West. But there is no doubt that sanctions will be much more costly and 
more painful for Putin, his inner circle and the Russian army, which could push the Kremlin to 
rethink the war and seek to negotiate a solution with Ukraine. Moreover, imposing severe 
sanctions contributes to making the ‘union’ stronger by overcoming internal disagreements 
over long-disputed interests across the Member States and by accelerating EU aspirations to 
prevent climate change, attain strategic autonomy and become a geopolitical actor. 

https://www.bloomberg.com/news/articles/2022-02-28/russia-temporarily-bans-non-residents-from-selling-securities
https://www.ceps.eu/ceps-publications/when-the-taps-are-turned-off/
https://www.ceps.eu/ceps-publications/why-the-ukraine-crisis-should-push-the-uk-and-eu-into-a-tighter-embrace-on-security-policy/
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Appendix 
Table A1. 1 Overview of EU sanction packages in response to Russia’s action in Ukraine 

 

23
 F

eb
ru

ar
y - Asset freezes of 

Russian 
Parliamentarians 
(336), individuals (22) 
and entities (4) 
(including Bank 
Rossiya, 
Promsvyabank (PSB) 
and VEB.RF)
- Limitations on 
access to EU capital 
and financial 
markets (i.a. the 
Russian government 
and Russian central 
bank)
- Trade and 
investment 
restrictions on non-
Ukrainian 
government-
controlled areas of 
Donetsk and Luhansk

25
 F

eb
ru

ar
y - Asset freezes of 

additional individuals 
(<100) playing a 
critical role in the 
conflict
- Prohibition of 
trading in shares of 
Russian state-owned 
entities on EU 
exchanges
- Limits on financial 
in- and outflows by 
prohibiting the 
acceptance of 
deposits, securities 
and loan applications 
by Russians
- Prohibition of 
public and financial 
assitance for trade 
(excuding the 
agricultural sector, 
medication and 
SMEs) 
- Prohibition of the 
export of specific 
goods and 
technologies for oil 
refining, military 
(dual-use), high-tech, 
and aviation 
(including also 
(re)insurance 
services) 

27
 F

eb
ru

ar
y - Removal of selected 

Russian banks from 
SWIFT
- Asset freezes on
international reserves 
of the Russian central 
bank
- Visa and 
immigration 
restrictions on 
individuals and entities 
facilitating the conflict 
- Set-up of 
transatlantic TF to 
enforce international 
sanctions 
- Enhanced efforts to 
fight disinformation 
and other hybrid 
warfare
This package was 
accompanied by 
measures announced 
by the High 
Representative to 
provide equipment 
and supplies to the 
Ukrainian Armed 
Forces,  a ban on 
overflight of EU 
airspace, a ban on 
transactions with the 
Russian central bank 
and prohibition of 
Russian state-owned 
media to broadcast in 
the EU.

2 
M

ar
ch

- Names of selected 
Russian banks (7) 
prohibited from using 
SWIFT
- Prohibition on 
contributing to 
projects of the 
Russian Direct 
Investment Fund
- Prohibition of the 
export/supply of 
euro-denominated 
banknotes to Russia

9 
M

ar
ch

- Banning three 
Belarusian banks 
from using SWIFT
- Prohibition of 
transactions with the
central bank of 
Belarus
- Prohibition of the 
listing and provision 
of services of 
Belarusian state-
owned entities on EU 
trading venues
- Limits on the 
financial inflows 
from Belarus to the 
EU
- Prohibition of the 
provision of euro-
denominated 
banknotes to Belarus
- Restriction on the 
exports of maritime 
navigation goods and 
radio communication 
technology to Russia

11
 M

ar
ch

- Russia denied the 
status of most 
favoured nation
- Suspension of 
Russia's membership 
rights in leading 
multilateral financial 
institutions, including 
the International 
Monetary Fund and 
the World Bank
- Set-up of the task 
force to target Putin's 
cronies
- Use of 
cryptocurrencies in 
Russia stopped
- A ban on exports of 
EU luxury goods
- Prohibition of 
imports of iron and 
steel from Russia
- A ban on all 
investments in 
Russia's energy 
sector
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Table A1.1 Ultimate ownership (highest level with >50 % control) of Russian banks (February 
2022) 

Country No. of banks Total assets  
(EUR m  
Sept. 2021) 

Total equity  
(EUR m  
Sept. 2021) 

Total bank 
deposits  
(EUR m  
Sept. 2021) 

Domestic 267 1 004 544 99 376 58 423 
(Share of total) 80.9 % 86.9 % 82.1 % 84.7 % 
Foreign owned 
Azerbaijan 1 104 86 11 
Kazakhstan 3 2 097 286 272 
Uzbekistan 1 73 19 39 
Subtotal Eurasia 5 2 274 391 322 
(Share of total) 1.5 % 0.2 % 0.3 % 0.5 % 
Austria 2 17 224 2 008 1 053 
Bulgaria 1 37 9 - 
Cyprus 5 10 113 1 284 140 
Germany 5 3 786 706 699 
France 4 17 939 2 127 1 696 
Italy 2 15 950 2 615 665 
Luxembourg 1 54 307 6 876 1 945 
Netherlands 4 2 989 691 552 
Subtotal banking union 24 122 345 16 318 6 749 
(Share of total) 7.3 % 10.6 % 13.5 % 9.8 % 
Czechia 2 2 873 708 6 
Hungary 1 1 631 352 24 
Sweden 1 881 72 7 
Subtotal other EU 4 5 386 1 131 38 
(Share of total) 1.2 % 0.5 % 0.9 % 0.1 % 
Subtotal EU 28 127 731 17 449 6 787 
(Share of total) 8 % 11 % 14 % 10 % 
Switzerland 3 371 230 32 
Turkey 4 1 660 355 57 
UK 2 1 880 269 103 
Subtotal other Europe 9 3 910 854 191 
(Share of total) 2.7 % 0.3 % 0.7 % 0.3 % 
US 4 9 192 1 296 422 
Subtotal US 4 9 192 1 296 422 
(Share of total) 1.2 % 0.8 % 1.1 % 0.6 % 
China 4 2 299 435 856 
India 1 97 27 20 
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Country No. of banks Total assets  
(EUR m  
Sept. 2021) 

Total equity  
(EUR m  
Sept. 2021) 

Total bank 
deposits  
(EUR m  
Sept. 2021) 

Iran 1 777 110 572 
Japan 5 3 998 899 1 118 
South Korea 2 1 017 100 166 
Subtotal Asia 13 8 189 1 571 2 732 
(Share of total) 3.9 % 0.7 % 1.3 % 4.0 % 
Belize 1 36 13 10 
Saint Kitts and Nevis 1 151 22 - 
United Arab Emirates 1 289 79 83 
Virgin Islands 1 197 58 24 
Subtotal (other) offshore 
financial centres 4 674 171 117 

(Share of total) 1.2 % 0.1 % 0.1 % 0.2 % 
Subtotal foreign owned 63 151 970 21 732 10 571 
(Share of total) 19.1 % 13.1 % 17.9 % 15.3 % 
Total 330 1 156 514 121 108 68 994 
(Share of total) 100.0 % 100.0 % 100.0 % 100.0 % 

Source: Authors’ calculation based on Russian central bank and Orbis Europe information. 
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Table A1.2 Russian banks ultimately owned by EU entities or citizens (February 2022) 

No.                                                                                                                                                                                                                                                                                                                                                                     Russian bank EU ultimate owner  
(highest level with >50 % control) 

Type Total assets  
(EUR m 
Sept. 2021) 

Total equity  
(EUR m  
Sept. 2021) 

Total bank 
deposits  
(EUR m 
Sept. 2021) 

1 JSC ‘Alfa-Bank’ ABH Holdings (LU) Bank  54 307   6 876   1 945  
2 JSC ‘Raiffeisenbank’ Raiffeisen Bank International (AT) Bank  17 216   2 005   1 053  
3 PJSC Rosbank Société Générale (FR) Bank  16 229   1 904   1 103  
4 JSC Unicredit Bank Unicredit (IT) Bank  15 059   2 460   345  
5 JSC ‘Tinkoff Bank’ TCS Group Holding (CY) Bank  9 603   1 209   140  
6 LLC ‘HCF Bank’ Mrs Renata Kellnerova (CZ) Individual  2 629   613  1  
7 ING Bank (Eurasia) JSC ING Groep (NL) Bank  1 659   377   171  
8 JSC ‘OTP Bank’ OTP Bank (HU) Bank  1 631   352   24  
9 OOO ‘Deutsche Bank’ Deutsche Bank (DE) Bank  1 290   211   129  
10 JSC ‘RN Bank’ RN SF Holding [Renault-Nissan] (NL) Motor vehicle 

manufacturer 
 1 281   297   381  

11 JSC ‘Commerzbank (Eurasia)’ Commerzbank (DE) Bank  939   145   153  
12 JSC ‘Bank Intesa’ Intesa Sanpaolo (IT) Bank  892   155   320  
13 JSC ‘SEB Bank’ SEB Bank (SE) Bank  881   72  7  
14 Credit Agricole CIB JSC SAS Rue La Boetie [Crédit Agricole] (FR) Bank  683   84   92  
15 BNP Paribas Bank JSC BNP Paribas (FR) Bank  679   113   210  
16 BMW Bank LLC BMW (DE) Motor vehicle 

manufacturer 
 614   87    
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No.                                                                                                                                                                                                                                                                                                                                                                     Russian bank EU ultimate owner  
(highest level with >50 % control) 

Type Total assets  
(EUR m 
Sept. 2021) 

Total equity  
(EUR m  
Sept. 2021) 

Total bank 
deposits  
(EUR m 
Sept. 2021) 

17 OOO ‘Volkswagen Bank Rus’ Familien Porsche/Piech [Volkswagen] (DE) Family motor 
vehicle 
manufacturer 

 600   206   165  

18 NATIXIS Bank JSC BPCE (FR) Bank  347   26   290  
19 Mercedes-Benz Bank Rus LLC Daimler (DE) Motor vehicle 

manufacturer 
 342   57   251  

20 J&T Bank (JSC) J&T Finance Group (CZ) Investment 
company 

 244   94  5  

21 JSC Bank Accept Mr Pavel Ezubov (CY) Individual  230   38    
22 Bank Round LLC USM Investments Limited (CY) Investment 

company 
 139   12    

23 JSC ‘Bank Finam’ Mr Kinanis I. Panagiotis (CY) Individual  137   22    
24 JSC ‘First Investment Bank’ Mr Asen Milkov Hristov (BG) Individual  37  9    
25 OOO ‘Ikano Bank’ Cirus Holding [Ikea] (NL) Furniture  33  7    
26 JSC ‘Yandex Bank’ Yandex (NL) Transportatio

n 
 15   10    

27 PJSC KB ‘Rusregionbank’ Mr Johannes Klezl-Norberg (AT) Individual 8  4    
28 JSC ‘Bank Bereyt’ Mr Nicos Michaelides (CY) Individual 4  4    
 Total (28 banks)      127 731   17 449   6 787  
 Share of total Russian banking sector 11.0 % 14.4 % 9.8 % 
Source: Authors’ calculation based on Russian central bank and Orbis Europe information. 
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Table A1.3 Russian banks ultimately owned by foreign sovereigns (February 2022) 
Russian bank Government Total assets  

(EUR m 
Sept. 2021) 

Total equity  
(EUR m 
Sept. 2021) 

Total bank 
deposits  
(EUR m 
Sept. 2021) 

ICBC Bank (JSC) CHINA 951 147 365 
JSCB ‘Bank of China’ (JSC) CHINA 906 111 396 
JSC ‘MB Bank’ IRAN 777 110 572 
LLC ‘China Construction Bank’ CHINA 290 78 44 
JSC ‘Denizbank Moscow’ DUBAI (UAE) 289 79 83 
LLC ‘Chinaselkhozbank’ CHINA 153 100 51 
Ziraat Bank (Moscow) (JSC) TURKEY 113 41 11 
Bank ‘Mba-Moscow’ LLC AZERBAIJAN 104 86 11 
Commercial Indo Bank LLC INDIA 97 27 20 
Asia-Invest Bank (JSC) UZBEKISTAN 73 19 39 
Total (10 banks) 

 
3 754 797 1 592 

Share of total Russian banking sector 0.3 % 0.7 % 2.3 % 
Source: Authors’ calculation based on Russian central bank and Orbis Europe information. 
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Table A1.4 Foreign activities of Russian banks (February 2022) 
Country Subsidiaries Of which: bank subsidiaries 

No. Of which:of 
SWIFT banned 
bankOf which: 
of SWIFT 
banned bank 

Total assets  
(EUR m, last 
available) 

No. Of which: of 
SWIFT banned 
bank 

Total assets  
(EUR m, last 
available) 

Foreign owned 

Armenia 1 1 520 1 1 520 
Azerbaijan 1 1 101 1 1 101 
Belarus 6 1 4 636 4 1 4 636 
Georgia 1 1 612 1 1 612 
Kazakhstan 5 1 9 332 4 1 9 332 
Ukraine 4 1 1 265 3 1 1 265 
Subtotal Eurasia 18 6 16 465 14 6 16 465 
(Share of total) 15.1 % 22.2 % 28.0 % 46.7 % 60.0 % 35.9 % 
Austria 4 0 288 1     
Cyprus 48 10 8 383 1 1 4 900 
Croatia 2 0 1 476 1   1 468 
Germany 1 1 8 125 1 1 8 125 
Ireland 1 0 1 621       
Italy 1 0 274       
Latvia 1 0         
Luxembourg 3 0   1   - 
Netherlands 8 2 7 046 1   1 394 
Slovenia 2 0 1 843 1   1 839 
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Country Subsidiaries Of which: bank subsidiaries 
No. Of which:of 

SWIFT banned 
bankOf which: 
of SWIFT 
banned bank 

Total assets  
(EUR m, last 
available) 

No. Of which: of 
SWIFT banned 
bank 

Total assets  
(EUR m, last 
available) 

Subtotal banking union 71 13 29 055 7 2 17 725 
(Share of total) 59.7 % 48.1 % 49.5 % 23.3 % 20.0 % 38.7 % 
Czechia 2 0 3 568 1   3 407 
Hungary 1 0 1 401 1   1 401 
Sweden 1 1 86       
Subtotal other EU 4 1 5 054 2 0 4 807 
(Share of total) 3.4 % 3.7 % 8.6 % 6.7 % 0.0 % 10.5 % 
Subtotal EU 75 14 34 109 9 2 22 533 
(Share of total) 63.0 % 51.9 % 58.1 % 30.0 % 20.0 % 49.1 % 
Bosnia and Herzegovina 1 0 778 1   778 
Serbia 3 0 1 452 1   1 350 
Switzerland 6 2 1 972 2   1 972 
UK 7 3 3 184 2 1 2 010 
Subtotal other Europe 17 5 7 386 6 1 6 110 
(Share of total) 14.3 % 18.5 % 12.6 % 20.0 % 10.0 % 13.3 % 
US 1 0         
Subtotal US 1 0         
(Share of total) 0.8 % 0.0 %         
China 1 0         
Hong Kong 1 0         
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Country Subsidiaries Of which: bank subsidiaries 
No. Of which:of 

SWIFT banned 
bankOf which: 
of SWIFT 
banned bank 

Total assets  
(EUR m, last 
available) 

No. Of which: of 
SWIFT banned 
bank 

Total assets  
(EUR m, last 
available) 

Viet Nam 1 1 748 1 1 748 
Subtotal Asia 3 1 748 1 1 748 
(Share of total) 2.5 % 3.7 % 1.3 % 3.3 % 10.0 % 1.6 % 
Angola 1 1        
South Africa 1 0        
Subtotal Africa 2 1        
(Share of total) 1.7 % 3.7 %        
Belize 1 0        
Virgin Islands 2 0        
Subtotal (other) offshore financial centres 3 0        
(Share of total) 2.5 % 0.0 % 0.0 %       
Total 119 27 58 709 30 10 45 856 

Note: Total assets were not available for all entities, therefore the actual total assets might be higher. 

Source: Authors’ calculation based on Russian central bank, European Council and Orbis Europe information. 
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Table A1.5 Russian bank subsidiaries within and outside the EU (February 2022) 
Russian bank Subject 

to SWIFT 
ban  

Subsidiary (country)  Total assets  
(EUR m, last 
available) 

Notes  

VTB Bank (PJSC) YES VTB Bank (Ukraine) JSC (UA) 332  
 

VTB Bank (PJSC) YES OJSC VTB Bank (Azerbaijan) (AZ)  101  
 

VTB Bank (PJSC) YES RCB Bank LTD (CY)  4 900  On 24 February 2022 46 % of the shares 
previously held by VTB Bank were sold to 
another Cypriot shareholder according to a 
press release by RCB Bank. 

VTB Bank (PJSC) YES VTB Bank (Europe) SE (DE)  8 125  Indicated on 3 March 2022 that it is not 
subject to SWIFT-related sanctions and is 
assessing the impact of the measures. 
Moreover, it indicated it is stable and fully 
operational. 

VTB Bank (PJSC) YES JSC VTB Bank (Georgia) (GE)  612  
 

VTB Bank (PJSC) YES VTB Bank (Armenia) (AM)  520  
 

VTB Bank (PJSC) YES JSC Bank VTB (KZ)  1 030  
 

VTB Bank (PJSC) YES VTB Capital PLC (GB)  1 350  
 

VTB Bank (PJSC) YES Vietnam-Russia Joint Venture Bank 
(VN) 

 748  
 

VTB Bank (PJSC) YES VTB Bank (Belarus) CJSC (BY)  685  
 

PJSC Sberbank NO Sberbank CIB (UK) Limited (GB)  660  
 

PJSC Sberbank NO Bank 'Sberbank Of Russia' JSC (KZ)  6 104  
 

PJSC Sberbank NO Sberbank Europe AG (AT)  13 600  This bank was deemed failing or likely to 
fail on 28 February 2022 by the ECB and 
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Russian bank Subject 
to SWIFT 
ban  

Subsidiary (country)  Total assets  
(EUR m, last 
available) 

Notes  

will be liquidated as the SRB deemed no 
resolution action required. 

PJSC Sberbank NO Sberbank CZ AS (CZ)  3 407  The Czech National Bank on 28 February 
2022 launched steps to revoke the banking 
licence and orderly wind up the entity’s 
activities. 

PJSC Sberbank NO Sberbank DD (HR)  1 468  This bank was deemed failing or likely to 
fail on 28 February 2022 by the ECB and 
was acquired by the Croatian Postbank as 
part of a resolution action by the SRB. 

PJSC Sberbank NO Sberbank BH D.D. (BA)  778  
 

PJSC Sberbank NO Sberbank Serbia A.D. Beograd (RS)  1 350  
 

PJSC Sberbank NO Sberbank Magyarorszagi ZRT (HU)  1 401  The Hungarian National Bank on 28 
February 2022 launched steps to revoke 
the banking licence and orderly wind up 
the entity’s activities. 

PJSC Sberbank NO JSC IR Bank (UA)  862  
 

PJSC Sberbank NO OJSC ‘Sber Bank (BY)  1 562  
 

PJSC Sberbank NO Sberbank Banka DD (SI)  1 839  This bank was deemed failing or likely to 
fail on 28 February 2022 by the ECB and 
was acquired by the NLB d.d. as part of a 
resolution action by the SRB. 

PJSC Sberbank NO Sberbank (Switzerland) AG (CH)  1 972  
 

JSC ‘ALFA-BANK’ NO JSC SB Alfa-Bank (KZ)  1 435  
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Russian bank Subject 
to SWIFT 
ban  

Subsidiary (country)  Total assets  
(EUR m, last 
available) 

Notes  

JSC ‘ALFA-BANK’ NO CJSC Alfa-Bank (BY)  1 072  
 

JSC ‘ALFA-BANK’ NO Amsterdam Trade Bank (NL)  1 394  
 

BANK GPB (JSC) NO Bank GPB International (LU)   
 

BANK GPB (JSC) NO Gazprombank (Schweiz) (CH)   
 

BANK GPB (JSC) NO Belorussian-Russian 
Belgazprombank JS (BY) 

 1 316  
 

LLC ‘HCF BANK’ NO Home Credit and Finance Bank JSC 
(KZ) 

 762  
 

JSC ‘RUSSIAN STANDARD 
BANK’ 

NO JSC Bank Forward (UA)  71    

Total 10 30  59 456  
 

Note: EU subsidiaries are indicated in bold. 

Source: Authors’ calculation based on Russian central bank, European Council, Orbis Europe, ECB, SRB, national resolution authorities and bank website information. 
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Table A1.6 The EU’s exports and imports with Russia in 2020, by SITC section  
SITC section EU imports EU exports 

EUR m % Total 
% Extra-

EU EUR m % Total 
% Extra-

EU 
0 Food and live animals 1 623 1.7 1.6 3 692 4.7 2.8 
1 Beverages and tobacco 97 0.1 1.1 1 705 2.2 4.8 
2 Crude materials, 
inedible, except fuels 

4 779 5.0 7.0 2 116 2.7 4.5 

3 Mineral fuels, lubricants 
and related materials 60 118 63.3 27.1 584 0.7 0.9 

4 Animal and vegetable 
oils, fats and waxes 177 0.2 1.6 157 0.2 2.4 

5 Chemicals and related 
prod, n.e.s. 4 129 4.3 1.8 16 699 21.1 4.1 

6 Manufactured goods 
classified chiefly by 
material 

12 575 13.2 6.6 8 215 10.4 4.0 

7 Machinery and transport 
equipment 

1 640 1.7 0.3 34 952 44.3 4.6 

8 Miscellaneous 
manufactured articles 

514 0.5 0.2 9 784 12.4 4.3 

9 Commodities and 
transactions n.c.e. 

1 136 1.2 3.2 477 0.6 1.1 

Other 8 247 8.7 n.a. 597 0.8 n.a. 
Total 95 037 100.0 5.6 78 977 100.0 4.1 

Source: Authors’ compilation of statistical reviews by DG Trade, European Commission.  
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Table A1.7 Origin of primary energy imports in the EU (% of imports) 
  Hard coal 

(based on tonnes) 
  2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 
Russia 22.4 21.9 20.2 23.9 25.1 26.4 28.7 35.4 39.5 43.5 49.1 
United States 15.3 16.6 20.7 18.5 17.0 12.4 11.9 14.8 17.3 16.8 15.2 
Australia 9.6 8.2 8.0 8.8 7.5 11.1 15.3 10.8 11.0 13.1 13.5 
Colombia 15.4 18.6 19.1 16.4 17.0 19.3 18.7 15.9 12.6 7.7 5.4 
Canada 1.9 2.3 1.9 2.1 3.1 1.6 2.3 2.4 2.4 2.2 2.3 
Kazakhstan 0.2 0.3 0.3 0.3 0.7 0.5 0.6 0.6 0.9 2.1 1.8 
South Africa 9.6 8.6 7.4 7.1 9.1 7.7 5.1 4.7 2.7 2.7 1.2 
United Kingdom 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.9 0.7 1.0 1.1 
Mozambique 0.0 0.1 0.0 0.2 0.3 0.5 0.7 1.2 1.6 1.5 0.8 
Others 25.5 23.2 22.2 22.6 20.0 20.3 16.7 13.2 11.2 9.5 9.3 
  Crude oil 

(based on tonnes) 
  2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 
Russia 34.7 35.1 33.9 34.5 31.4 29.7 32.4 30.7 29.6 26.8 25.7 
Norway 7.7 7.2 6.8 8.1 9.2 8.4 7.9 7.7 7.2 6.9 8.7 
Kazakhstan 5.6 5.9 5.3 6.0 6.7 6.8 7.0 7.6 7.1 7.3 8.4 
United States 0.0 0.0 0.0 0.0 0.0 0.2 0.6 0.9 2.4 5.2 8.1 
Saudi Arabia 6.0 8.3 9.1 8.7 9.0 7.9 7.7 6.5 7.4 7.7 7.8 
Nigeria 3.8 5.6 7.2 7.2 8.3 7.7 5.2 5.8 7.0 7.8 7.7 
Iraq 3.3 3.7 4.3 3.8 4.8 7.8 8.5 8.4 8.6 8.9 6.6 
United Kingdom 5.6 4.5 4.4 4.2 4.2 4.0 4.1 4.1 3.9 4.9 5.6 
Azerbaijan 4.5 5.1 4.0 5.0 4.6 5.3 4.6 4.6 4.6 4.5 4.6 
Others 28.8 24.5 24.9 22.5 21.8 22.4 22.0 23.6 22.4 20.0 16.7 
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  Natural and liquified natural gas 
(based on terajoule (gross calorific value - GCV)) 

  2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 
Russia 30.6 32.2 31.9 36.6 33.3 33.6 39.6 38.4 37.9 38.0 38.2 
Norway 19.3 19.4 21.1 19.0 21.0 20.7 16.3 16.6 16.1 14.7 18.5 
Algeria 13.1 12.2 12.1 11.1 10.5 9.5 12.3 10.5 10.8 7.2 7.5 
Qatar 5.4 5.1 3.9 3.4 3.0 3.3 3.0 3.8 4.2 5.0 4.2 
United States 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.4 0.6 2.9 4.0 
United Kingdom 3.3 3.6 2.9 2.5 2.7 3.4 2.5 2.3 2.2 2.5 3.4 
Nigeria 3.8 3.8 2.9 1.5 1.3 1.8 2.0 2.5 2.6 3.3 3.0 
Libya 2.6 0.6 1.7 1.5 1.9 1.9 1.3 1.1 1.1 1.3 1.1 
Others 22.0 23.1 23.3 24.4 26.3 25.9 23.0 24.5 24.6 25.1 20.1 

Source: Eurostat (online data codes: nrg_ti_sff, nrg_ti_oil and nrg_ti_gas). 
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