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What happened?

As the Kremlin cultivates closer ties with the Trump
administration, Russian authorities — along with pro-
government media and state-aligned “experts” — have begun
seriously discussing the possible return of foreign companies
that exited after Russia’s 2022 invasion of Ukraine.

On February 25, Vedomosti, citing a Finance Ministry
representative, reported that any business seeking to resume
operations in Russia would need approval from the
government commission on foreign investment. This body
currently reviews individual applications from companies
looking to exit the Russian market, and the same bureaucratic
process will reportedly apply to those hoping to return.

The procedure is outlined in two decrees issued by President

Vladimir Putin, which require that any transactions involving
companies from “unfriendly” countries be conducted under
special conditions and remain subject to oversight by the
government and Russia’s Central Bank.
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Are any deals already in the works?


https://www.vedomosti.ru/economics/articles/2025/02/25/1094221-vlasti-prorabativayut-usloviya-vozvrascheniya-inostrannih-kompanii
https://www.consultant.ru/document/cons_doc_LAW_426257/
https://www.consultant.ru/document/cons_doc_LAW_411944/

If they are, nothing has been made public yet.

The only indirect indication of a potential return by a major
Western brand has come from Renault CEO Luca de Meo. In a
recent interview with the Financial Times, he said that if the

right opportunity arose, the automaker — which sold its stake
in AvtoVAZ for a symbolic sum in 2022 and wrote off 2.2
billion euros after leaving Russia — would “try to grasp it.”
However, he was quick to clarify that this was just one
possible scenario and not something he was seriously
considering at the moment.

On February 12, South Korea’s Yonhap News Agency, citing
sources, reported that another automaker, Hyundai, was also
exploring a return to Russia. Days later, the company denied
having any such plans.

Beyond these isolated cases, any reports of foreign businesses
coming back can safely be categorized as rumors, largely
fueled by pro-government media:

On February 15, the Telegram channel Mash, citing
unnamed sources, claimed that representatives of Inditex
(the parent company of Zara, Bershka, Massimo Dutti,
and other brands) were laying the groundwork for a
return.

On February 16, Russian political scientist” Vadim

Siprov told the state-owned newspaper Argumenty i Fakty
that the first wave of returning brands could include major


https://www.ft.com/content/7f3d6ab0-e6f2-4af1-95fb-dc3206ed931b
https://www.yna.co.kr/view/AKR20250214117600003
https://ria.ru/20250221/hyundai-2000805140.html?ysclid=m7kfluu6uf58723488
https://t.me/mash/61608
https://aif.ru/money/market/mcdonald-s-k-koncu-goda-nazvany-kompanii-kotorye-mogut-vernutsya-v-rf

U.S. companies such as “PepsiCo, Coca-Cola, Apple,
Microsoft, Cisco, Johnson & Johnson, Nike, and possibly
Ford, oilfield service firms, and grain traders.” He also
predicted that Visa and MasterCard payment systems
would resume operations soon and that McDonald’s signs
could be popping up by the end of 2025.

On February 17, the Telegram channel Shot reported that
Japanese retailer Uniqlo had allegedly sent a message to
former Russian employees about the possibility of
“returning to work.”

On February 18, Mash, again without citing credible
sources, claimed that The Coca-Cola Company was
preparing a large-scale comeback.

Finally, on February 19, the same outlet reported that
Starbucks was looking to return and was even prepared to
buy back its former locations from “Stars Coffee” (the
Russian rebrand) for $270 million.

It’s important to emphasize that none of the companies
mentioned have made any official or indirect statements about
re-entering the Russian market. Even Kremlin spokesperson
Dmitry Peskov acknowledged this. Unlike previous waves of

speculation — such as in 2024, when The Coca-Cola
Company filed trademark applications with Rospatent,
Russia’s patent and trademark agency, likely to protect its
brands in Russia — this latest surge of rumors appears to be


https://www.moscowtimes.ru/2025/02/19/hmzayavil-obotsutstvii-planov-vozvraschatsya-vrossiyu-a155717
https://www.vedomosti.ru/business/articles/2024/06/14/1043709-ushedshaya-iz-rossii-coca-cola-vnov-registriruet-tovarnie-znaki
https://t.me/shot_shot/77428
https://mash.ru/news/204912/
https://mash.ru/news/204992/

driven solely by the foreign policy agenda set by the Russian
authorities.
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What'’s this agenda?

At its core, it’s about strengthening ties with Donald Trump’s
administration. On February 18, Russian and U.S. delegations
held their first round of bilateral talks in Riyadh. Just three
days later, Vladimir Putin instructed the government to

“regulate the return of those who want to come back to our
market.” But officials have made no promises that businesses
from “unfriendly” countries can expect a smooth return.

First Deputy Prime Minister Denis Manturov stated that
Russia will only allow back companies it sees as
beneficial. He added that those who left will face the
same level of scrutiny as when they exited in 2022: “We
will assess each case individually, and if cooperation is in
our interest, we will find solutions.” He also pointed out
that some deals involving the sale of Russian assets by
Western firms included buyback options, but so far, “no
one has even tentatively raised the issue of returning.”

Industry and Trade Minister Anton Alikhanov struck a
similar tone: “We’re not welcoming anyone with open
arms. There will be a price to pay for past behavior. When


https://www.vedomosti.ru/politics/articles/2025/02/21/1093717-putin-poruchil-prorabotat?from=copy_text

the appropriate directive comes, we will prepare our
position.”

+ Foreign Minister Sergey Lavrov noted that Western
companies shouldn’t be outright discouraged from
returning but should only be allowed back into sectors
where their presence wouldn’t pose economic risks — “in
case someone suddenly wakes up on the wrong side of the
bed again.”

+  Economic Development Minister Maxim Reshetnikov
admitted that no formal requests for reentry had been
made but insisted there was clear “testing of the waters in
the media space.” He stressed that Russian authorities are
intent on protecting investments in import substitution.
“That’s why we’ll approach this on a case-by-case basis,”
he said.

All of these are broad policy statements that fit within the
framework being developed by the Finance Ministry for the
return of foreign companies. However, some government
officials have taken a more hardline stance toward potential
market participants from "unfriendly" countries.



https://tass.ru/ekonomika/23220297
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Are foreign businesses being
intimidated?

You could say that — at least in some cases. For example:

Russian Foreign Ministry spokeswoman Maria Zakharova
warned “prodigal brands” that they would be held
accountable for statements made by political figures in
their home countries. Companies, she said, would “feel
the consequences” for remarks that question the outcome
of World War 1II or “tarnish the memory of our heroes of

»

the Special Military Operation".

First Deputy Prime Minister Denis Manturov said that
foreign retail chains — such as clothing brands — could
be required to establish a presence in annexed Ukrainian
territories as a condition for returning to the Russian
market.

Sergey Boyarsky, chairman of the State Duma’s
Information Policy Committee, called for “active
repentance” from Meta. In practice, this appears to at least
mean opening a full-fledged office in Russia and
complying with the country’s restrictive laws. Without
that, Boyarsky insisted, even if Western sanctions were
lifted, Facebook and Instagram would not be unblocked.

Google is another highly unlikely candidate for a swift
return. The company’s court-ordered debt to Russian state


https://t.me/MariaVladimirovnaZakharova/9867
https://www.rbc.ru/business/23/02/2025/67bb01229a79476b14270835
https://t.me/mash/61789

media channels blocked on YouTube has ballooned to an

astronomical sum — nearly three duodecillion rubles (a
number with 39 zeros). Lawyers involved in the case
acknowledge that even “all the assets on planet Earth”
wouldn’t be enough to cover it. Still, Anton Nemkin, a
member of the State Duma’s Information Policy
Committee, maintains that Google would only be allowed

back on the Russian market if it meets the plaintiffs’
unrealistic demands.

Apple, too, is facing financial penalties in Russia.
According to Mash, the iPhone maker could be forced to

pay at least 40 million rubles (over $450,000) in lawsuits
over allegedly defective products.

As for Visa and Mastercard, Vadim Siprov may have
speculated about their return, but this remains impossible
as long as Western sanctions against Russia’s National
Payment Card System (NSPK) are in place. Russian law
requires all domestic transactions to be processed through
NSPK, as Dmitry Pyanov, a top executive at Russian bank
VTB, has noted.

And these are far from the only threats and demands being
directed at foreign businesses. That said, not everyone in the
Russian establishment is taking such a hardline stance.



https://ria.ru/20250217/dolg-1999934212.html
https://tass.ru/obschestvo/23192759?ysclid=m7khvwbqxh127640831
https://t.me/mash/61813
https://www.rbc.ru/finances/25/02/2025/67bd3e339a79476c3ba2967e?from=newsfeed
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Who's striking a more conciliatory
tone?

One example is Boris Titov, Russia’s presidential envoy for
relations with international organizations on sustainable
development. Following the Russian-American talks in
Riyadh, he suggested that the next steps could include
gradually unfreezing company assets and allowing Western
brands to return:

Banks and businesses will stop overreacting and imposing
restrictions on themselves and others, even when no direct
sanctions apply. We expect to see the unfreezing of accounts
belonging to non-sanctioned companies and the return of

Western brands to Russia.

A similar tone is coming from Kirill Dmitriev, the head
Russia’s Direct Investment Fund and a key participant in the
negotiations with the U.S. In recent weeks, Dmitriev has

strengthened his political standing, and in talks with Trump
administration officials, he claimed that American companies
had lost an estimated $324 billion in missed profits by leaving
Russia. The message is clear — come back and start making
money here again.


https://www.vedomosti.ru/politics/news/2025/02/19/1093061-spetspredstavitel-prezidenta?from=copy_text
https://www.vedomosti.ru/business/articles/2025/02/18/1092830-amerikanskii-biznes-poteryal

WHO IS KIRILL DMITRIEV?

‘He had a lot to do with this’ Who is Kirill Dmitriev, the
Russian ‘interlocutor’ Trump’s envoy mentioned when
he returned from Moscow this week?
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Will the messaging work?

It’s entirely possible.

While Donald Trump stated on February 26 that sanctions
against Russia would remain in place until a peace deal is
signed with Ukraine, Washington and Moscow are already
discussing economic cooperation — at least when it comes to

mineral exploration and Arctic trade routes. Meanwhile,
Vladimir Putin is openly courting American investors with the
prospect of jointly developing Russia’s rare earth metal
deposits.

Any truce in Ukraine, no matter how fragile, could quickly
open the door to expanded economic and trade ties between
the U.S. and Russia. And among foreign businesses, American
companies that pulled out of Russia may be the first to get the


https://bit.ly/meduzamirror#/en/feature/2025/02/13/he-had-a-lot-to-do-with-this
https://www.whitehouse.gov/remarks/2025/02/remarks-by-president-trump-before-cabinet-meeting/
https://www.bloomberg.com/news/articles/2025-02-26/us-russia-mull-cooperation-on-arctic-trade-routes-exploration
https://www.interfax.ru/russia/1010622

green light to return — beating out their other “unfriendly”
competitors.
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What about the complicated
procedures mentioned by the
Finance Ministry?

We don’t yet know how Russian authorities plan to welcome
back American companies.

As Denis Arkhipov, managing partner at the Moscow office of
the law firm EPAM, told Vedomosti, returning businesses will
likely face stricter investment requirements, including setting
up local production and transferring proprietary technology.
They will also have to navigate legal hurdles, such as securing
government approval for changes in ownership stakes
involving “unfriendly” foreign investors and complying with
domestic restrictions on transactions with foreign entities.

As The Bell noted, these rules require companies to operate
through special “C” type bank accounts, where all profits from
Russian operations must be held, and prohibit Western non-
residents from transferring funds abroad.


https://www.vedomosti.ru/economics/articles/2025/02/25/1094221-vlasti-prorabativayut-usloviya-vozvrascheniya-inostrannih-kompanii
https://pcsgdvdmgvsbibma.g2jweym2z70h.live/kak-inostrantsev-khotyat-vozvrashchat-v-rossiyu-stavki-po-vkladam-snizhayutsya-mask-dal-chinovnikam-vtoroy-shans

On top of that, foreign businesses will have to weigh the
increased risk of nationalization, a tool the Russian
government has increasingly used — even against enterprises
owned by foreign investors.

NATIONALIZATION IN RUSSIA

A new wave of nationalization How the Russian
authorities are seizing private assets, one court ruling at
a time
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Have many foreigh companies
actually left Russia? It hasn’t been in
the news much lately.

The process has largely stalled in recent months. And as of
mid-2024, fewer than half of the foreign businesses that were
operating in Russia before February 24, 2022, had left or shut
down — roughly 1,600 companies had exited, while 2,200
remained.

By spring of last year, their collective losses from this decision
had exceeded $100 billion — a significant sum, but still well
below the $300 billion estimate voiced by Kirill Dmitriev.



https://bit.ly/meduzamirror#/en/feature/2025/02/04/a-new-wave-of-nationalization
https://www.ft.com/content/88b047e9-8cad-426a-b649-265ff6582db0
https://www.reuters.com/markets/europe/foreign-firms-losses-exiting-russia-top-107-billion-2024-03-28/

Still, for many, a return to Russia remains an attractive
prospect. When and under what conditions that might happen
remains unclear, and we’re unlikely to know more until at least
the active phase of the war in Ukraine comes to an end.

Mbl paccka3blBaeM YECTHO He TOJIbKO NpPOo BOMHY. CkavyaunTe

NpuaocXKEeHWE.
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(1) Is he really an expert?

Hardly a reputable one.

As Bumaga noted, Siprov is typically presented in Russian media as a
foreign policy expert, but he is often quoted by ultra-patriotic outlets.

In August 2023, for example, he commented on claims from British
tabloids about an alleged new pandemic being developed at a military
base in the U.K.

BepHyTbCsA K TEKCTY,

(2) Special Military Operation

The Kremlin’s euphemism for its full-scale war against Ukraine

BepHyTbCs K TEKCTY



https://t.me/paperpaper_ru/55700

