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USEFUL INDICATOR TURNS GREEN 

Dynamics of the index of volume of productive electricity supply as an indicator of 
how fast the economies of Russian regions are adapting to the new reality  

For more details, see 
ACRA’s analytical 
commentary Useful 
Indicator dated June 
22, 2023. 

As an indicator that complements the main socio-economic indicators of the regions, 
ACRA used the volume of productive electricity supply by one or several guaranteeing 
suppliers of the Other Consumers category. This category includes the volume of 
electricity supplied to legal entities and state-funded consumers in a specific region, 
but excludes losses, as well as electricity supplied to the population and categories of 
consumers equated to it. This indicator allows us to estimate the volume of industrial 
demand1 for electricity, and therefore, can indicate the level of capacity utilization in 
regions with a high concentration of energy-intensive industrial production. 

In crisis periods, which usually involve declining volumes of production, the analyzed 
indicator falls. For example, in 2022 the volume of productive energy supply for Russia 
as a whole declined below the indicator of 2021 as of the end of the first half of the 
year due to changes in the external economic situation. By the end of 2023, the 
volume of electricity supply reached the point recorded in 2021, while in Q1 2024 it 
considerably exceeded the dynamics of previous periods (Fig. 1).  

 

 

 

 

 

 

 

                                                           
1 Hereinafter, industrial demand means demand from legal entities. 
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Figure 1. The volume of productive electricity supply in Russia increased in the first quarter of this year 
(Other Consumers (category, bln kWh) 

Sources: data of sales companies, ACRA 

 
Industrial demand for electricity reflects the degree of capacity utilization in 
industrial regions 

In 2022, the productive electricity supply declined in 42 out of 57 analyzed regions2. 
In 23 of them, this trend continued in 2023 too, but already at the beginning of 2024, 
almost all of them saw signs of recovery in supply volumes (the exceptions were the 
Penza, Bryansk and Kaliningrad Regions, where no such signs were observed in the 
first quarter). 

In 2022, the volume of productive electricity supply did not decline in 15 regions, 
however in six of these regions it did decline in 2023. In the Komi Republic and 
Bashkortostan, this indicator declined for a short period and then began growing at 
the start of 2024. The Agency separately notes the Tomsk and Smolensk Regions, as 
well as the Chuvash Republic — the productive electricity supply in these regions 
began to decline only in 2024, which indicates a delayed reaction of regional 
economies to changes in the foreign economic situation. 

If we classify the regions of the sample by the industries that prevail in them3, then in 
2022, regions whose industry is mainly focused on hydrocarbon production (which 
could be facilitated by high world oil prices) felt more confident in terms of the 
volumes of productive supply. At the end of 2022, this group of regions saw an 
increase in useful electricity supply on average, but in 2023 and over the past period 
of 2024, this figure decreased.  

                                                           
2 In the context of this analytical commentary, the share of industry in the gross regional product (GRP) sufficient to consider the productive supply 
indicator relevant for assessing industrial demand for electricity at a regional level is taken to be at least 21%. The analyzed sample does not 
include the DPR, LPR, and the Zaporozhye and Kherson Regions due to the lack of complete statistical data for these regions. In addition, the 
Chukotka Autonomous Okrug with its share of industry in the GRP exceeding 21% was excluded from the analysis given the low absolute indicator 
of productive supply (insignificant changes in its absolute values lead to high volatility of the index). The indicators for the Tyumen and Arkhangelsk 
Regions include data from autonomous districts due to the specifics of information disclosure by sales companies. 

3 The industry that made the largest contribution to GRP; the detailed structure of the region’s manufacturing industry is assessed based on the 
volume of shipped goods produced in the region. 
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Figure 2. The dynamics of volume of productive electricity supply strongly depends on the dominant 
industry4 

 

Sources: sales companies, Rosstat, ACRA 

 The most significant decrease in the volume of productive electricity supply in 2022 
was observed in regions specializing in the production of chemical and petrochemical 
products, as well as in machine and instrument engineering. This trend continued in 
2023, but at the beginning of 2024, this indicator began to recover along with the first 
results of the import substitution policy. 

The decrease in the volume of productive electricity supply in 2022 in the group of 
regions focused on the extraction of coal and metal ores was largely caused by falling 
world metal prices. Regions focused on the subsequent export of extracted raw 
materials to the east also experienced difficulties due to the suspension of the rules 
for non-discriminatory access of carriers to railway infrastructure. After the revival of 
the dynamics of productive electricity supply in 2023, which was associated with the 
reshaping of logistics chains, this group of regions continued to demonstrate active 
growth of the indicator in 2024, despite the fact that the updated rules for non-
discriminatory access are not expected to take effect until the end of this year. 

In addition to the abovementioned group of regions, a significant increase in the 
volume of productive electricity supply in 2023–2024 YTD was observed in regions 
focused on the metals and food industries. This may indicate that as early as in 2023, 
most of them had coped with a number of transformation challenges, and the food 
industry and metals industry have been actively developing domestic sales markets 
for the second year in a row. 

In the context of federal districts, the most intensive recovery in the dynamics of the 
productive electricity supply is observed in the Far Eastern Federal District, which 
indicates its rapid economic growth and the effectiveness of development programs 
in this region. 

                                                           
4 The dynamics of the volume of productive electricity supply (% year-on-year) are averaged on an annual basis for groups of regions with a similar 
dominant industry. 
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Figure 3. Industrial demand for electricity has been growing most significantly5 in Russia’s Far East 

 

Sources: sales companies, ACRA 

 
The Siberian Federal District was the only federal district with no positive dynamics in 
the productive electricity supply in the first quarter of this year, which highlights a 
number of socioeconomic issues in this district. The development of this territory will 
be determined by the attainment of a number of long-term objectives, which include, 
among others, solving infrastructure issues, especially those related to transport 
accessibility, as well as shifting the focus in the raw materials segment from the 
extraction of hydrocarbons toward their deeper processing and the creation of 
industries that manufacture products with higher added value. 

  

                                                           
5 This analytical commentary uses abbreviations for the federal districts: Far Eastern (FEFD), Central (CFD), Northwestern (NFD), Urals (UFD), 
Southern (SFD), Volga (VFD), and Siberian (SIBFD). 
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Analytical Credit Rating Agency (Joint-Stock Company), ACRA (JSC) 
1 Bldg. 2 Bolshoi Gnezdnikovsky Lane, Moscow, Russia 
www.acra-ratings.com 

The Analytical Credit Rating Agency (ACRA) was founded in 2015, with its 27 shareholders representing major Russian corporate and financial 
institutions and its authorized capital exceeding RUB 3 bln. ACRA’s main objective is to provide the Russian financial market with high-quality 
rating products. Methodologies and internal documents of ACRA are developed in compliance with Russian legislation and with regard to global 
rating industry best practices. 

The provided information, including, without limitation, credit and non-credit ratings, rating assessment factors, detailed credit analysis results, 
methodologies, models, forecasts, analytical reviews and materials, as well as other information placed on the ACRA website (further referred 
to as Information), coupled with the ACRA website software and other applications, are intended for information purposes only. Information 
must not be modified, reproduced or distributed by any means, in any way or form, either in whole, or in part, in marketing materials, as part 
of public relations events, in news bulletins, in commercial materials or reports without prior written consent from, and reference to, ACRA. Any 
use of Information in violation of these requirements or the law is prohibited. 

ACRA credit ratings reflect ACRA’s opinion about the ability of a rated entity to meet its financial obligations or about the credit risk of individual 
financial obligations and instruments of a rated entity at the time of publication of the relevant Information. 

Non-credit ratings reflect ACRA’s opinion about certain non-credit risks assumed by interested parties interacting with a rated entity. 

The assigned credit and non-credit ratings reflect all material information pertaining to a rated entity and known by ACRA (including the 
information received from third parties), the quality and reliability of which ACRA considers appropriate. ACRA shall not be responsible for the 
accuracy of information provided by clients or relevant third parties. ACRA does not audit or otherwise verify the provided data and shall not be 
held responsible for their accuracy and completeness. ACRA conducts rating analysis of information provided by customers using its own 
methodologies, with the texts thereof available on ACRA’s website — www.acra-ratings.com/criteria. 

The only source that reflects the latest Information, including the one about credit and non-credit ratings assigned by ACRA, is ACRA’s official 
website — www.acra-ratings.com. Information is provided on an “as is” basis. 

Information shall be considered by users exclusively as ACRA’s statement of opinion and must not be regarded as advice, recommendation or 
suggestion to buy, hold or sell securities or other financial instruments of any kind, nor shall it be viewed as an offer or advertisement.  

Neither ACRA, nor its employees and persons affiliated with ACRA (further referred to as the ACRA Parties) provide any direct or implied 
guarantee expressed in any form or by any means regarding the accuracy, timeliness, completeness or applicability of Information for making 
investment and other decisions. ACRA does not act as a fiduciary, auditor, investment or financial advisor. Information must be regarded solely 
as one of the factors affecting an investment decision or any other business decision made by any person who uses ACRA’s information. It is 
essential that each of such persons conduct their own research and evaluation of a financial market participant, as well as an issuer and its debt 
obligations that may be regarded as an object of purchase, sale or possession. Users of Information shall make decisions on their own, involving 
their own independent advisors, if they deem it necessary. 

ACRA Parties shall not be responsible for any action taken by users based on Information provided by ACRA. ACRA Parties shall under no 
circumstances be responsible for any direct, indirect or consequential damages or losses resulting from interpretations, conclusions, 
recommendations and other actions taken by third parties and directly or indirectly connected with such information. 

Information provided by ACRA is valid only as of the date of preparation and publication of materials and may be amended by ACRA in the 
future. ACRA shall not be obliged to update, modify or supplement Information or inform anyone about such actions, unless the latter was 
recorded separately in a written agreement or is required by legislation of the Russian Federation. 

ACRA does not provide advisory services. ACRA may provide additional services if this does not create a conflict of interest with rating activities. 

ACRA and its employees take all reasonable measures to protect all confidential and/or material non-public information in their possession from 
fraud, theft, unlawful use or inadvertent disclosure. ACRA provides protection of confidential information obtained in the course of its business 
activities as required by legislation of the Russian Federation. 
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