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• Industrial production in March 2026 increased by 3,0% year-on-year, driven by a 4,3% increase in 
Manufacturing.  In the first quarter of 2026, industrial production decreased by 2,3% as a result of declines across 
all sectors, with Manufacturing falling by 1,4%. 

• In the first quarter of 2026, exports of goods increased by 3,6%, while imports increased by 0,5%, which 
led to a 6,7% decrease in the trade deficit compared to the first quarter of 2025. 

• Inflation in April 2026 recorded a 5,7% annual growth, up from 4,9% in March 2026. In the first four months 
of the year, the inflation rate was 4,2%. 

• In January-February 2026, the average net wage recorded annual growth of 7,7% in nominal terms and 
4,6% in real terms. The average net wage in February amounted to Denar 46.159 (EUR 748), while the average 
gross wage amounted to Denar 69.371 (EUR 1.125). 

• In March 2026, credit activity increased by 13,1% on an annual basis, with household lending up by 11,5% 
and lending to enterprises increasing by 15,0%. Total deposits were higher by 11,3% (y/y), reflecting growth in 
both household deposits by 11,0%, and corporate deposits by 13,7%. 

 

 

 

• In the period January - April of 2026, total budget revenues were realized 30,3% of the Budget for 2026. 
Budget revenues increased by 6,2% y/y, whereby tax revenues increased by 6,3% y/y and social contributions 
increased by 8% y/y. Higher tax revenues were driven by PIT, profit tax, VAT and import duties. Lower tax 
revenues are observed in excises and other taxes. 

• Total expenditures in the period January - April of 2026 were realized 33,6% of the Budget for 2026. Budget 
expenditures increased by 10,7% y/y. Current expenditures increased by 7,1% y/y. Capital expenditures 
recorded higher execution, more than 50% higher compared to the same period last year. Budget deficit stood 
at 2,3% of MoF- projected GDP for 2026.  
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Republic of North Macedonia outstanding eurobonds, 30.04.2026

Maturity date Coupon Price Yield Bid Spread Bid z-Spread

S&P F vs. BM vs. MS

Jun-26 BB- BB+ € 700 3,675% 100,04 3,018 373 174

Mar-28 BB- BB+ € 700 1,625% 95,16 4,408 198 128

Mar-27 BB- BB+ € 500 6,960% 102,11 4,355 118 174

Jan-30 BB- BB+ € 500 3,875% 98,10 4,435 181 166

Jan-34 BB- BB+ € 500 4,750% 97,53 5,143 226 223
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