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MONTHLY NEWSLETTER – APRIL 2023 

 
• Fitch Ratings has revised North Macedonia’s Outlook from negative to stable, while confirming the 
credit rating at ‘BB+’. As the Agency noted, the country has demonstrated resilience to the global pandemic 
and the spillovers from the war in Ukraine, maintaining the macroeconomic stability through a credible and 
consistent policy mix. 

• Industrial production in March 2023 increased by 1.3% y-o-y, as a result of the growth in 
Manufacturing and the significant growth of Electricity, while Mining recorded a decrease. In the first three 
months of 2023, industrial production grew by 0.1%, with Manufacturing decreasing by 1.4%.  

• Inflation in March 2023 registered an annual growth of 14.7% (16.7% in February 2023), which 
represents a continuous deceleration of annual growth in recent months. In January - March 2023, the 
inflation rate was 16.1%. In the same period, food prices increased by 24.0% (y/y) and the core inflation 
increased by 10.1%. 

  

• In the first two months of 2023, export of goods grew by 10.2% on annual basis, while import of goods 
drop by 1.5%, which led to a reduction of the trade deficit by 26.3% compared to the same period of 
2022. 

• In February 2023, average net wage recorded an annual growth of 13.0% in nominal terms and a 3.1% 
decrease in real terms. In February 2023, the average net wage amounted to Denar 33,720 (EUR 547), 
with the average gross wage amounting to Denar 50,486 (EUR 820). 

• In March 2023, credit activity increased by 6.6% on annual basis, led by higher household lending 
(6.8% growth), whereby lending to enterprises grew by 6.2%. Total deposits were higher by 6.8% (y/y), 
reflecting growth in both household deposits by 8.4%, and corporate deposits by 5.9%. 

• The public debt level was reduced to 57.5% of GDP at the end of March 2023, which is 2.2 percentage 
points of GDP less compared to end-2022.  

• In the first quarter in 2023, total budget revenues were realized at 23.5% of the Budget for 2023. Budget 
revenues grew by 16.1% y/y, whereby tax revenues picked up by 2.5% y/y, while social contributions 
increased by 20% y/y. Higher tax revenues were driven by PIT, profit tax, excises, other tax revenues and 
import duties. The reduction of net VAT revenue was mainly due to lower prices of energy imports and 
higher refunds to the companies. 

• Total expenditures in the first quarter in 2023 were realized 21.5% of the Budget for 2023. Budget   
expenditures grew by 9.5% y/y. Current expenditures surged by 9.7% y/y, while capital expenditures 
recorded higher execution by 8%. Budget deficit stood at 0.4% of MoF- projected GDP for 2023. 
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