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INVESTMENT GRADE CREDIT RATING
Maintained relative stability of the dinar exch high FX reserves Fiscal result — sustainable public finance (in %)
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1 INFLATION FACTORS (1/3)

Sharp decline in headline and core inflation in Serbia (in %) Contributions of key inflation components in Serbia (in pp)
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Coffee and cocoa prices in the global market (USD/Ibs and USD/t)
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Drought effect in 2024 — quarterly growth rates of fruit and vegetable prices (in %)
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1 INFLATION FACTORS (2/3)

Annual service price growth in 2024 by country (in %)
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1 INFLATION FACTORS (3/3)
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2 MONETARY AND MACROPRUDENTIAL POLICY RESPONSE

NBS monetary policy response — continued cautious approach (in %)

Policy rates across countries (annual, in %)
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3 RESILIENCE OF THE SERBIAN ECONOMY (1/2)

Exchange rate movements and NBS interventions — maintained relative exchange rate stabilit Record high FX reserves and growing share of gold holdings
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3 RESILIENCE OF THE SERBIAN ECONOMY (2/2)

Total FDI inflow and sector structure (in EUR bn) Fiscal deficit and public debt (as % of GDP)
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Inflation projection (y-o-y rates, in %)
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4 PROJECTIONS

Contributions to inflation (y-o-y rates, in %)
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