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2016 2017 2018 2019 2020 2021 2022 2023 2024* Real GDP growth, % Average inflation, %

Real GDP growth, % 2.8 1.1 2.9 3.9 -4.7 4.5 2.8 2.1 2.1 2024 2024

Nominal GDP, million EUR 9,657 10,038 10,744 11,262 10,852 11,836 13,243 14,583 15,550 IMF, WEO (October 2024) 2.2 3.3

Average annual inflation, % -0.2 1.4 1.5 0.8 1.2 3.2 14.2 9.4 3.5 European Commission (May 2024) 2.9 3.0

Budget balance, % of GDP -2.7 -2.7 -1.8 -2.0 -8.0 -5.3 -4.4 -4.6 -4.7 World Bank (October 2024) 1.8 3.5

General government debt, e.o.p, % of GDP 39.9 39.4 40.4 40.5 50.8 51.4 49.7 49.8 49.3**** National Bank (May 2024) 2.6 3.5

Current account balance, % of GDP -2.6 -0.8 0.2 -3.0 -2.9 -2.8 -6.0 0.4 -2.1 MoF, North Macedonia (September 2024) 2.1 3.5

Average unemployment rate, % 23.7 22.3 20.6 17.1 16.2 15.4 14.4 13.1 12.5

Average exchange rate MKD/EUR 61.6 61.6 61.5 61.5 61.7 61.6 61.6 61.6 61.6

Key monetary policy rate, % 3.73 3.27 2.92 2.29 1.65 1.29 2.46 5.84 6,23**

Foreign reserves, e.o.p., % of GDP 27.1 23.3 26.7 29.0 31.0 30.8 29.6 33.2 28,3*** Credit rating, latest

*MoF projections, unless otherwise noted Rating Outlook

**Average monetary policy rate for January-October 2024 Standard & Poor's, July 2024 BB- Stable

***Actual for October 2024, ratio based on MoF projections Fitch, October 2024 BB+ Stable

****Actual for Q-3  2024

Key macroeconomic indicators and projections Latest GDP and inflation estimates and forecasts
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Republic of North Macedonia outstanding eurobonds, 31.10.2024

Maturity date Coupon Price Yield Bid Spread Bid z-Spread

S&P F vs. BM vs. MS

Jan-25 BB- BB+ € 500 2.750% 99.29 5.909 322 276

Jun-26 BB- BB+ € 700 3.675% 98.37 4.749 253 239

Mar-28 BB- BB+ € 700 1.625% 89.45 5.122 313 283

Mar-27 BB- BB+ € 500 6.960% 104.10 5.061 274 256

Rating Original/outstanding 

size (mn)


