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BCRA – CREDIT RATING AGENCY AD (BCRA) is the third 
fully recognized rating agency in the EU, registered pursuant to 
Regulation No. 1060/2009 of the European Parliament and of 
the Council. The credit ratings, assigned by the BCRA are valid 
throughout the EU and are fully equal to those, of the other 
agencies, recognized by the European Securities and Markets 
Authorities, without any territorial or other limitations. 
 
The report has been prepared and the rating – 
assigned, based on public information, made 
available by the National Bank of the Republic of 
North Macedonia, the State Statistical Office, the 
Ministry of Finance, the World Bank, the 
International Monetary Fund, the European 
Commission, BCRA’s database etc. BCRA uses 
sources of information, which it considers reliable, 
however it cannot guarantee the accuracy, 
adequacy and completeness of the information 
used. 

 
BCRA - CREDIT RATING AGENCY AD affirms the 
unsolicited long-term and short-term sovereign 
rating of the Republic of North Macedonia and 
maintains the outlook related to them: 
 

Long-term rating: BB- (ns) 
Short-term rating: B (ns) 

Outlook: Stable 
 
 
BCRA’s officially adopted Sovereign Rating 
Methodology has been applied: 
https://www.bcra-
bg.com/files/Sovereign_Methodology_2019_en.pdf  
 
 
 
 

 
Notes: 

1) Prior to the present publication the credit rating and the rating outlook were disclosed to the rated entity. Following that disclosure 
amendments in the credit rating and rating outlook have not been executed; 

2) During the last two years, BCRA Credit Rating Agency AD has not provided ancillary services to the rated entity or a related third 
party;  

3) The users of the rating can find information on the meaning of each rating category in the Global Scale (https://www.bcra-
bg.com/files/global_scale_en.pdf). The definition of default can be found in the Sovereign rating Methodology (https://www.bcra-
bg.com/files/Sovereign_Methodology_2019_en.pdf)
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Overview: 

North Macedonia has been ruled by the SDSM-led 
coalition with the Democratic Union for Integration 
(DUI) during the 2020-2024 mandate. Following the 
local election in October 2021, however, SDSM lost 
its leading political position being largely outpaced 
by the opposition VMRO-DPMNE. Pointing to the 
loss particularly in Skopje, Zoran Zaev resigned 
both as Prime Minister - during his second term - 
and the head of the socialists.  

In January 2022, Dimitar Kovacevski headed the 
new Cabinet in North Macedonia, being already 
elected president of SDSM. General continuity of 
the policy is expected from the reformatted 
government, including with regard to the 
implementation of the 2022 budget. Kovacevski 
also praised the Open Balkan initiative to bring 
North Macedonia, Albania and Serbia into a closer 
economic union with free movement of goods, 
capital, workforce and cooperation in protection 
against disasters. The three countries are expected 
to abolish customs controls from January 2023.  

In 2020, the Republic of North Macedonia 
advanced notably in the Euro-Atlantic integration 
process becoming a NATO member and following 
the EU Council’s decision to open the EU 
accession negotiations with the country. The 
accession talks were expected to start in December 
2020, but the Bulgarian veto blocked the process, 
due to unresolved historical, identity and language 
issues. Currently, discussions between the two 
countries are renewed gaining momentum with the 
elect prime ministers from both sides of the border.  

Figure 1: Contribution to real GDP growth: 2016 – I-IX 2021 

 
Source: State Statistical Office 

Following the sharp slump (-6.1%) in economic 
activity in 2020, real GDP increased by 4.6% YoY 

in the first three quarters of 2021, driven by strong 
domestic demand. Private consumption rebounded 
with 4.5% in line with the gradual easing of 
restrictions, enhanced consumer confidence and 
sustained increase in disposable income. 
Government consumption backed the overall 
increase in final consumption as well. Concurrently, 
gross investments provided a slight positive 
contribution to GDP growth, increasing by 3.4% 
YoY. Given the recovery in external demand and 
last year’s low base, exports of goods and services 
surged by 16.6% in real terms. In parallel, the 
pickup in domestic demand reinforced imports 
which also rebounded but at a somehow slower 
rate of 14.1%. The weight of imports exceeds those 
of exports in the output structure, thus, the 
recorded net exports contribution to the GDP 
growth came out slightly negative. 

Figure 2: Contribution to real GVA growth: 2016 – I-IX 2021 

 
Source: State Statistical Office 

On the supply side, gross value added rose by 
3.8% YoY in the first nine months of 2021 (-5.6% 
for 2021) entirely driven by the upward adjustment 
in services and particularly the rebound in the 
aggregated sector of Trade, Transportation and 
Hospitality which expanded by 15.9% YoY. Solely 
the activity in Arts, entertainment and recreation 
remained stagnated. The value added of the 
agriculture made a minimal positive contribution, 
growing by 0.4% compared to the same prior-year 
period, while the activity in the industry and 
construction sectors declined by 0.4% YoY each 
and provided slight negative contributions to the 
GVA growth. 

The recovery pace has been largely shaped by the 
economic upswing in North Macedonia’s main 
trading partners. The country trades most actively 
with the EU member states, among which Germany 
is the most important one – accounting for 47% of 
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total exports. Following the sharp fall in 2020, trade 
in goods rebounded strongly in 2021 as exports 
rose by 19.8% YoY and imports expanded even 
faster by 26.9% YoY in nominal terms. Analysed 
according to the main SITC group of products, the 
increase in exports was driven by higher exported 
volumes of chemicals, manufactured goods 
classified chiefly by material and machinery, while 
imports increased also on account of mineral fuels' 
growth, which price component accelerated in the 
second half of the year. 

Figure 3: Current account balance: 2016 – I-IX 2021 

 
Source: NBRNM 

In the first nine months of 2021, the current 
account balance was positive amounting to EUR 
98 mln (-0.9% of GDP1), contrary to the deficit of 
EUR 51 mln (-0.5% of GDP) in the same prior-year 
period, thus, reflecting the recovery in imports and 
investment income flows as well as higher transfers 
from abroad. Analysed on an annual basis, the 
secondary account surplus and the services surplus 
more than doubled while the deficits on trade in 
goods (+24.3%) and the primary income deficit 
(+23.1%) expanded more moderately, yet, partly 
limiting the overall current account improvement.  

In January-September 2021, direct investments in 
the country registered a twofold annual increase, 
reaching a net inflow of EUR 286 mln (2.5% of 
GDP1). This outcome resulted from increased 
reinvestment of earnings and equity while 
intercompany lending recorded a large net outflow. 
Given the already attractive tax regime and 
financial incentives to foreign firms, strengthening 
institutions would be key for attracting foreign 
investors. In our view, progress in EU accession 

                                                 
1 GDP ratios were calculated using the sum of GDP in the four 
preceding quarters. 

negotiations may provide a confidence boost and 
renewed reform impulse in the next years. 
 
Figure 4: Gross external debt: 2016 – Q3 2021 

 
Source: NBRNM 

Gross external debt amounted to EUR 9 870 mln 
or 86.8% of GDP1 as of Q3 2021, which represents 
an increase of EUR 1 334 mln compared to the end 
of 2020. Excluding the effect of the specific foreign 
reserves management activities of the central bank, 
gross debt picked up by EUR 837 mln, mainly 
driven by the higher intercompany lending as well 
as by increased external borrowing of the 
government. Concurrently, the relative share of 
short-term debt at remaining maturity slightly 
decreased to 37.4% of the total. 

At -62.4% of GDP as of end-September 2021, the 
sizeable negative net international investment 
position poses risks to external sustainability, 
however, they are partly mitigated by the large 
stock of direct investment - representing 48.9% of 
gross liabilities. 

North Macedonia has a de facto stabilised 
exchange rate arrangement which requires the 
maintenance of a secure level of foreign reserves. 
In line with the government external borrowing, 
gross foreign reserves rose to EUR 3 643 mln as 
of end-2021, providing 4.5 months coverage of 
imports.  

North Macedonia has been featured by a constantly 
high unemployment rate, which has fallen to 
16.4% in 2020 despite the initiating corona crisis. 
The negative effects on labour activity have 
gradually unfolded as it is observed through the 
monthly data by the Employment Service Agency 
for the registered unemployed (see Figure 5). In the 
course of 2021, the labour market showed signs of 
recovery, yet, uneven across economic branches 
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and with the overall participation remaining below 
the pre-crisis levels. As of Q3 2021, the 
employment rate improved by 0.8 pp. per annum, 
while the unemployment rate declined further to 
15.7%. 

Figure 5: Registered unemployed and other job seekers: 
2019 - 2021 

 
Source: Employment Service Agency of RNM 

The net wage recorded a 6.5% real growth in 2020 
while the GDP per capita declined to EUR 5 124 
(which in nominal terms corresponded to 17.1% of 
the EU average). During 2021, wages continued 
growing moderately (+5.8% as of September), 
however, at a slower real rate (+3%) due to the 
rising price level. The average monthly wage thus 
reached EUR 462 with all the economic sectors 
recording average increases for January – 
September 2021.  Support for disposable income 
came from the significantly higher foreign workers’ 
remittances and is also expected from the new 
government plan to lift the minimum wage by 18.5% 
from April 2022 (to approx. EUR 292 per month).  

Figure 6: Annual CPI inflation: I 2019 – XII 2021 

 
Source: State Statistical Office 

The annual CPI inflation rate accelerated from 
1.9% in January 2021 to 4.9% in December 2021 
(or 3.2% in annual average terms), driven by base 
effects in oil prices (leading to a respective abrupt 
transport appreciation) as well as by intensified 
food price increases in the second half of the year. 

Appreciating global commodities and the trans-
mission effect of last year's adjustments in prices of 
a regulatory nature have largely affected the CPI 
dynamics. As it reflects mostly global factors, 
inflation is expected to slightly ease by the end of 
2022. 

Figure 7: General gov. budget deficit: 2017 – 2021 

 
Source: Ministry of Finance 

The public finances rapidly deteriorated in 2020 as 
the fiscal gap peaked at 8.3% of GDP amid 
revenue shortfalls and booming expenditures 
execution to cushion the economic and social 
effects of the pandemic. The fiscal stance in 2021 
remained supportive with the total budget 
expenditures expanding by 7.1% YoY in 2021. The 
capital expenditures, which picked up by 46.7%, 
yet, at low execution for another year, supported 
their growth. A significant amount (~EUR 4 bln) of 
capital expenditures is projected in the period 2022-
2026, financed through budget funds, grants and 
funds from international financial institutions.  

 
Besides prolonging the action of income support 
schemes and investment incentives, the 
government imposed VAT rate and some import 
duties reductions aiming to counter the hiking 
inflation. Concurrently, total budget revenues rose 
by 16.8% as of end-2021 reflecting the robust 
collection of taxes and contributions.  
 
Considering the execution for the whole 2021 of the 
Central government budget (comprising ~95% of 
the General government budget), VAT receipts and 
contributions increased by 24.1% and 6.1%, 
respectively, on an annual basis, thus, 
outperforming the pre-crisis 2019. At the same 
time, non-tax revenues albeit rising (+28.6%), have 
not reached their 2019 peak. The central 
government expenditures growth resulted from the 
upward dynamics in both capital (+45.3) and 
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current expenditures (+2.9%), including interest 
payments (13.1%).  

 
Altogether, the general government budget posted 
a deficit of EUR 633 mln or 5.4% of the projected 
GDP for 2021, at a target of 6.5% under the 
Supplementary Budget for 2021. The government’s 
budget plan for 2022 envisages a deficit of 4.3% of 
GDP and the Fiscal Strategy foresees a gradual 
reduction of the general government budget deficit 
to 2.2% of GDP in 2026, in line with the expiration 
of support measures and the implementation of the 
Growth Acceleration Plan envisaging large 
investments and job creation. However, the fiscal 
outlook remains dependent on the uncertain 
evolution of the pandemic. 
 
Figure 8: Public debt: 2017 – 2021 

 
Source: Ministry of Finance 

The public debt2-to-GDP ratio remained elevated 
in 2021 amounting to 60.9% of the projected GDP 
at the year’s end (61.0% in 2020). Reflecting the 
significant budget financing needs, the public debt 
stock continued increasing adding EUR 652 
compared to the end of 2020, to a total of EUR 
7 135 mln (of which general government debt stood 
at EUR 6 080 mln and the debt of public enterprises 
amounted to EUR 1 055 mln.). The rise was 
attributable to both external and domestic debt 
increases.  

In March 2021, the country took advantage of the 
still favourable conditions on the international 
financial market by issuing a new seven-year 
Eurobond worth EUR 700 mln, with a historically 
lowest interest rate of 1.625%. Funds provided by 

                                                 
2 Public debt comprises the general government debt and the 
debt of public enterprises and joint stock companies 
established by the state or by the municipalities, the 
municipalities in the City of Skopje and the City of Skopje. 

this issue were used to refinance the Eurobond 
from 2014. In August 2021, the government carried 
out the 20th issue of denationalisation bonds, 
totalling EUR 8 million, which will amortise in ten 
annual instalments with an interest of 2% p.a. As a 
result, the relative share of external debt in total 
general government debt decreased by 1.3 pp. to 
60% at the end of 2021. 

Figure 9: Stock of outstanding gov. securities: 2017 - 2021 

 
Source: Ministry of Finance 

The Public Debt Management Strategy of the 
Republic of North Macedonia sets an upper limit on 
the total public debt level at 60% of GDP, which 
according to the Ministry of Finance projection will 
be breached by 2024 as a result of the adverse 
effects of the coronavirus shock.  

Figure 10: Currency structure of GG debt as of Q3 2021 

 
Source: Ministry of Finance 

The general government debt is vulnerable to 
exchange rate movements. Given the external 
financing operations over the past months, the 
relative share of foreign currency-denominated debt 
rose to 76% of total debt at the end of September 
2021, however, the exchange rate risk remains 
partly constrained by the denar’s long-standing peg 
to the euro. Also, the exposure to interest rate risk 
further moderated with fixed interest rate debt 
accounting for 79.5% of the total. 

 
The NBRNM, considering the economic impact of 
the worldwide COVID-19 spreading, has been 
adhering to an accommodative monetary stance. 



 

SOVEREIGN RATING 
Republic of North Macedonia 

BB- (ns) / B (ns) (outlook: stable) 
February 2022 

95, Evlogi Georgiev blvd., fl. 1 

1142 Sofia 
tel.: (+359-2) 987 6363     

www.bcra-bg.com        

 

  BCRA - CREDIT RATING AGENCY 

 

6 

The policy rate effective from March 10, 2021, was 
affirmed at 1.25% last in January 2022. The reserve 
requirements’ base has been reduced by the 
amount of the new loans to enterprises in affected 
sectors. The temporary restriction of dividend 
distribution, however, was repealed. 

The banking sector consolidated. After in 2019 the 
small-sized Eurostandard Banka was delicensed, in 
mid-2021, Ohridska Banka AD merged into 
Sparkasse Bank Makedonija AD, the last becoming 
the fourth biggest bank (out of 13) by asset size as 
of Q3 2021. Concurrently, the system remains 
generally sound and supportive of the real 
economy. The credit to the non-financial sector 
retained a 6.6% growth in the nine months of 2021, 
mostly household-driven (+7.9%). The enterprise 
sub-sector credit growth (5.1%) has been upheld 
with the support of interest-free credit lines 
promoted through the Development Bank of North 
Macedonia. The share of the non-performing loans 
bottomed out to 3.4% of total gross loans in end-
2020, and as of Q3 2021, the ratio slightly grew to 
3.6%, having in mind that the loan repayment 
moratorium expired on March 31, 2021.  

On the liabilities side, deposit growth accelerated 
continuing to support the system’s capital base. 
The capital adequacy ratio rose to 17.3% in 
September 2021 as the rate of increase of the own 
funds exceeded those of the risk-weighted assets 
over the last four quarters. Most of the liquidity 
indicators declined after the outbreak of the crisis 
but the repo line with the ECB providing euro 
liquidity up to EUR 400 million and available to 
March 2022, has not needed to be activated. Also, 
the NBRNM started calculating the Liquidity 
coverage ratio (LCR) system-wide which highly 
exceeded the required 100%, amounting to 278% 
as of end-September 2021.  

The net income growth in 2020 was supported by 
the net interest income and dragged down by the 
decline in net fees and commissions income and 
the expanded impairment losses. For the first three 
quarters of 2021, the net fees and commissions 
income contributed positively to the result while 
impairments made decreased on an annual basis. 
The ROA and ROE rose to the favourable levels of 
1.58% and 12.80%, respectively, as of Q3 2021.  

 

 

Outlook: 

The stable outlook of the Sovereign Rating of the 
Republic of North Macedonia reflects BCRA’s 
opinion that risks are broadly balanced. The 
COVID-19 outbreak translated into a strong 
economic recession in 2020, but the recovery has 
gained momentum and is expected to continue in 
2022 backed by domestic demand. Fiscal stance 
remains supportive to growth, however, pandemic-
induced discretionary measures need to be 
gradually scaled down to rebuild buffers and create 
space for investment. Reflecting the still elevated 
budget financing needs, public debt is expected to 
sustain a moderate upward trend by 2024. 
Concurrently, external financing has enabled the 
growth of foreign reserves and their maintenance at 
a proper level to support the exchange rate peg. On 
the side, the setback of EU negotiations and 
renewed political instability have dampened the 
reform agenda. 
 
Positive pressures on the Sovereign Rating and/or 
the Outlook would be considered: 

- Implementation of a credible medium-term 
fiscal strategy, resuming the downward public 
debt trajectory; 

- Increased resilience to external shocks; 

- Implementation of comprehensive structural 
reforms, raising the country’s growth potential. 

 
Negative pressures on the Sovereign Rating 
and/or the Outlook may arise in case of:  

- Continued fiscal loosening, resulting in a 
material increase of public debt; 

- Intensification in external imbalances and 
sudden capital outflows related to shift in 
investors’ sentiment and risk aversion; 

- Diminishing foreign reserves, putting the 
exchange rate peg under pressure. 
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Regulatory announcements 

Rating initiative: 

This rating is unsolicited 

Unsolicited sovereign rating 

With Rated Entity or Related Third Party 
Participation 

NO 

With Access to Internal Documents NO 

With Access to Management NO 

 

The complete version of BCRA’s policy on 
unsolicited credit/sovereign ratings can be 
downloaded through the following link: 
https://www.bcra-bg.com/files/policy_unsolicited_rating_en.pdf 
 

Clarifying Notes: 

There may be some differences in the stated values 
and changes in the analysed indicators due to the 
conversion of those values in another currency 
(namely in EUR). The used exchange rate is the 
publically announced by the National Bank of 
Republic of North Macedonia as the average value 
for the corresponding period (i.e. yearly, quarterly 
and monthly). There may also be some differences 
stemming from using average values for the period 
rather than end-period values. The cited growth 
rates in the current report are based on changes in 
national currency, with the exception of data 
recorded in EUR (i.e. Balance of payments, 
External debt, Net international investment 
position). The data on which the current report is 
based includes the public data available until 
February 2022. 

Summary of the minutes of the Rating 
Committee: 

On the 17th of February 2022, the Rating 
Committee of BCRA – CREDIT RATING AGECY 
(BCRA) had a session, on which the Report 
regarding the affirmation of the Unsolicited 
Sovereign Rating of Republic of North 
Macedonia was discussed. The session was 
headed by Dr Kiril Grigorov - chairmen of the 
Rating Committee. 

The members of the Rating Committee reviewed 
numerous qualitative and quantitative risk factors 
included in the Rating Model and analysed in the 
Credit Rating Report in accordance with the 
Sovereign Rating Methodology.  

Key points discussed included: 1) domestic politics; 
2) macroeconomic fundamentals and growth 
outlook, 3) dynamics of external metrics and 
reserves adequacy; 4) general government budget 
execution and medium-term fiscal strategy; 5) 
public debt sustainability analysis; 6) banking 
system developments.  

The sovereign rating and the related outlook have 
been determined based on the above discussion. 

https://www.bcra-bg.com/files/policy_unsolicited_rating_en.pdf
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Tables: 

Country Development classification 

Republic of North Macedonia Emerging and Developing Europe (IMF classification) 

 
MAIN MACROECONOMIC INDICATORS 

  2021 2020 2020 2019 2018 2017 2016 

  I-IX I-IX           

Gross domestic product - real growth rate 4.6 -8.0 -6.1 3.9 2.9 1.1 2.8 

Gross domestic product (EUR mln) 8 367 7 627 10 635 11 262 10 744 10 038 9 657 

Final consumption 7 029 6 556 8 926 8 953 8 610 8 189 7 952 

Gross capital formation 2 444 2 021 3 087 3 858 3 473 3 240 3 139 

Net exports -1 106 -950 -1 378 -1 550 -1 339 -1 390 -1 435 

Exports 5 703 4 414 6 269 7 028 6 487 5 536 4 892 

Imports 6 808 5 364 7 647 8 578 7 826 6 926 6 327 

Unemployment rate1 (%) 15.7 16.5 16.4 17.3 20.7 22.4 23.7 

Average net monthly wage (EUR) 462 437 441 410 395 372 363 

GDP per capita (EUR) - - 5 124 5 423 5 175 4 839 4 659 

CPI - annual average rate of change (%) 2.8 0.9 1.2 0.8 1.5 1.4 -0.2 

MKD/EUR - period average 61.61 61.67 61.67 61.51 61.51 61.57 61.60 

MKD/USD - period average 51.49 54.94 54.13 54.95 52.12 54.65 55.69 

EXTERNAL SECTOR 

  2021 2020 2020 2019 2018 2017 2016 

EUR mln Q3 Q3           

Current account 98 -51 -366 -368 -7 -105 -275 

Goods  -500 -402 -1 805 -1 949 -1 736 -1 787 -1 813 

Services  142 81 426 336 371 375 341 

Primary income -129 -105 -411 -520 -451 -398 -384 

Secondary income  585 375 1423 1764 1809 1705 1581 

Foreign direct investments 286 136 201 399 614 182 338 

Gross external debt 9 870 9 069 8 536 8 154 7 844 7 372 7 217 

Net international investment position -7 100 -6 728 -6 901 -6 458 -6 039 -5 823 -5 576 

Official reserve assets 3 691 3 480 3 360 3 263 2 867 2 336 2 613 

% of GDP2               

Current account 0.9 -0.5 -3.4 -3.3 -0.1 -1.0 -2.9 

Goods  -4.4 -3.8 -17.0 -17.3 -16.2 -17.8 -18.8 

Services  1.2 0.8 4.0 3.0 3.5 3.7 3.5 

Primary income -1.1 -1.0 -3.9 -4.6 -4.2 -4.0 -4.0 

Secondary income  5.1 3.5 13.4 15.7 16.8 17.0 16.4 

Foreign direct investments 2.5 1.3 1.9 3.5 5.7 1.8 3.5 

Gross external debt 86.8 85.4 80.3 72.4 73.0 73.4 74.7 

Net international investment position -62.4 -63.4 -64.9 -57.3 -56.2 -58.0 -57.7 

Official reserve assets 32.4 32.8 31.6 29.0 26.7 23.3 27.1 
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PUBLIC FINANCE 

  2021 2020 2020 2019 2018 2017 2016 

EUR mln I-XII I-XII           

General government revenues 3 798 3 248 3 248 3 533 3 266 3 108 2 951 

General government expenditures 4 431 4 133 4 133 3 774 3 381 3 391 3 209 

Interest expenditure 148 131 131 132 126 137 112 

General government budget balance -633 -886 -886 -242 -116 -283 -258 

General government debt 6 080 5 516 5 516 4 557 4 344 3 958 3 852 

Public debt 7 135 6 483 6 483 5 541 5 202 4 787 4 711 

External public debt 4 669 4 324 4 324 3 709 3 538 3 188 3 286 

Domestic public debt 2 466 2 160 2 160 1 832 1 664 1 599 1 425 

% of GDP3               

General government revenues 32.4 30.5 30.5 31.4 30.4 31.0 30.6 

General government expenditures 37.8 38.9 38.9 33.5 31.5 33.8 33.2 

Interest expenditure 1.3 1.2 1.2 1.2 1.2 1.4 1.2 

General government budget balance -5.4 -8.3 -8.3 -2.1 -1.1 -2.8 -2.7 

General government debt 51.9 51.9 51.9 40.5 40.4 39.4 39.9 

Public debt 60.9 61.0 61.0 49.2 48.4 47.7 48.8 

External public debt 39.9 40.7 40.7 32.9 32.9 31.8 34.0 

Domestic public debt 21.1 20.3 20.3 16.3 15.5 15.9 14.8 

BANKING SYSTEM 

  2021 2020 2020 2019 2018 2017 2016 

ratio (%) Q3 Q3           

Capital adequacy ratio  17.3 16.9 16.7 16.3 16.5 15.7 15.2 

Highly liquid assets / Total assets 20.0 21.6 21.5 24.0 22.6 23.2 25.7 

Loan-to-deposit (LtD ratio) 82.3 84.3 82.0 83.8 86.2 87.7 87.0 

Non-performing loans / Total loans 3.6 3.4 3.4 4.8 5.2 6.3 6.6 

Return on assets (ROA) 1.6 1.4 1.3 1.3 1.7 1.4 1.5 

Return on equity (ROE) 13.4 12.3 11.3 11.7 16.0 13.5 13.6 

Total assets / GDP 86.8 86.9 89.3 79.8 76.2 74.7 74.8 

EUR mln4               

Total (gross) loans (non-financial entities) 6 027 5 653 5 730 5 525 5 205 4 839 4 570 

Total deposits (of non-financial entities) 7 321 6 707 6 984 6 596 6 038 5 518 5 250 

Total assets 9 865 9 209 9 490 8 945 8 187 7 513 7 233 

Financial result (net profit / loss) 117 96 118 109 136 107 103 

 
[1] Data for Q3 of the respective year for population aged 15 years and over, LFS;  
[2] GDP ratios in the first two columns were calculated using the sum of GDP in the four preceding quarters 
[3] Ratios for 2022 were calculated on the basis of GDP amounting to EUR 11 714 mln (Ministry of Finance projection); 
[4] The values in EUR are calculated by using the exchange rate of the MKD//EUR at the corresponding period’s end. 
 

Sources: National Bank of Republic of North Macedonia, State Statistical Office, Ministry of Finance, World Bank, 
Eurostat, International Monetary Fund. 


