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Chart 1 Current account deficit structure
(EUR mn)
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Chart 2 Financial account (excluding changes
reserve assets) (EUR mn)
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Source: NBS. * Data as of December 2025 compared to the same period of 2024. 

▪ The current account deficit in March amounted to EUR 353.0 mn, which was EUR 160.8 mn lower than in the 

same month of the previous year. This improvement mainly reflects a higher secondary income surplus, a 

smaller goods trade deficit and a larger services surplus, while working in the opposite direction was the 

widening of the primary income deficit.  

▪ During the first three months of 2026, the current account recorded a deficit of EUR 179.3 mn, representing a 

y-o-y decline of 72.5%. The reduction in the current account deficit was primarily driven by a narrower goods 

trade deficit (down 19.3% y-o-y), a higher secondary income surplus (up 13.4% y-o-y), and a larger surplus in 

services trade (up 17.0% y-o-y). Conversely, the primary income deficit increased by 11.7% y-o-y, exerting 

pressure in the opposite direction. 

▪ On the financial account (excluding changes in foreign exchange reserves), a net outflow of EUR 895.6 mn was 

recorded during 2026, mainly due to net outflows related to trade credits and advances, which amounted to EUR 

1.1 bn. 
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Trade in goods 

 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

▪ The goods trade deficit in March 2026 decreased by 20.9% compared to the same month of the previous year 

and amounted to EUR 553.1 mn, with exports increasing by 15.8% and imports by 8.6% y-o-y. 

▪ Cumulatively, during the first three months of 2026, the trade deficit decreased by 19.3% compared to the 

previous year and amounted to EUR 1.3 bn. 

▪ Observed by activity, the largest positive contribution to export growth came from manufacturing (7.9 pp) and 

mining and quarrying (1.5 pp). The strongest positive contribution to export growth came from the manufacture 

of motor vehicles, trailers and semi-trailers (6.2 pp) and mining of metal ores (1.4 pp), while the largest negative 

contribution came from electricity, gas, steam and air conditioning supply (1.6 pp). On the import side, the 

largest positive contribution to growth stemmed from imports of motor vehicles and trailers (1.5 pp), while the 

largest negative contribution came from imports of crude petroleum and natural gas (-3.0 pp). 

▪ In terms of the purpose of imported goods, the largest contribution to import growth during 2026 came from 

capital goods (0.2 pp), while a decline in imports was recorded for consumer goods (-0.5 pp) and intermediate 

goods (-0.4 pp). 

▪ During 2026, the EU countries remained Serbia’s most important export market, accounting for 63.2% of total 

exports, with their share increasing by 2.2 pp compared to the same period of the previous year. Exports to Italy 

increased the most, which is related to the automotive industry exports. 

y-o-y growth rate, 

in %

contributions, 

in pp

Export (f.o.b)* 7.4 7.4

Manufacturing 9.1 7.9

Of which :

   Manufacture of motor vehicles,

   trailers and semi-trailers                                           59.0 6.2

   Manufacture of basic metals                                                                         9.6 0.9

   Manufacture of other

   transport equipment                                                            -27.7 -0.7

   Manufacture of tobacco products                                                                     -22.2 -0.4

Mining and quarrying                                                                                 25.4 1.5

Electricity, gas, steam and air conditioning 

supply                                                 -48.4 -1.6

Agriculture, forestry and fishing                                                                   -20.0 -0.8

* According to BPM6 methodology.

Source: SORS and NBS.

Chart 4 Exports of goods by branch of activity

I–III 2026 / I–III 2025

y-o-y growth rate, 

in %

contributions, 

in pp

Import (f.o.b)* 3.0 3.0

Manufacturing 6.0 4.3

Of which:

   Manufacture of motor vehicles,

   trailers and semi-trailers                                           33.0 1.5

   Manufacture of coke and refined

   petroleum  products                                                  62.6 1.4

   Manufacture of basic metals                                                                         19.7 1.2

   Manufacture of basic pharmaceutical

   products and pharmaceutical

   preparations                        -23.3 -1.3

   Manufacture of other transport

   equipment                                                            -53.3 -1.2

Agriculture, forestry and fishing                                                                   -4.6 -0.2

Electricity, gas, steam and air conditioning 

supply                                                 -34.8 -1.0

Mining and quarrying                                                                                 -35.9 -3.8

Of which:

   Extraction of crude petroleum and natural 

   gas                                                       -35.2 -3.0

* According to BPM6 methodology.

Source: SORS and NBS.

Chart 5 Imports of goods by branch of activity
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y-o-y growth rate, 

in %

contributions, 

in pp

Import (f.o.b)* 3.0 3.0

Of which:

      Capital goods                                     1.5 0.2

      Intermediate goods                                -0.7 -0.4

      Consumer goods                                    -2.4 -0.5

* According to BPM6 methodology.

Source: SORS and NBS.
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Chart 6 Imports of goods (BEC classification)
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▪ The services surplus in March 2026 amounted to EUR 206.3 mn, representing an increase of EUR 79.3 mn 

compared to the same month of the previous year (by 62.5% y-o-y). Services exports increased by 14.0% y-o-

y (by EUR 159.4 mn), while services imports rose by 7.9% y-o-y (by EUR 80.0 mn). 

▪ The services surplus during 2026 amounted to EUR 778.2 mn, up by EUR 113.1 mn compared to the same 

period of the previous year. Services exports during this year came at EUR 3.7 bn (increase of 4.0% y-o-y), 

while imports reached EUR 2.9 bn (increase of 1.1% y-o-y). 

▪ On a y-o-y basis, during 2026, the largest contribution to the growth in services exports came from transport 

services (3.2 pp) and other business services (1.7 pp), while tourism services (-1.0 pp) and construction services 

(-0.4 pp) acted in the opposite direction. 

▪ In the same period, the largest positive contributions to the change in services imports came from travel (5.5 

pp) and ICT services (2.2 pp), while in the opposite direction, a negative contribution was recorded in transport 

services (-3.3 pp) and personal, cultural and recreational services (-2.4 pp). 

▪ During the first two months of 2026, services were exported mostly to the United States, Germany and the 

United Kingdom, while the largest imports of services originated from Greece, Germany and Switzerland. 
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Source: NBS.
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* Including Hong Kong, Macao and Taiwan.
Source: NBS.
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Chart 17 Primary income (net) structure
(EUR mn)
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Chart 18 Secondary income (net) structure 
(EUR mn)
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▪ In March 2026, a primary income deficit of EUR 617.0 mn was recorded, representing a y-o-y increase of 

89.5%, or EUR 291.3 mn, due to higher net outflows related to direct investment income. 

▪ During the first three months of 2026, the primary income account recorded a deficit of EUR 967.4 mn (an 

increase of 11.7% y-o-y). Primary income receipts declined by 3.7% y-o-y, while expenditures increased by 

7.5% y-o-y. 

▪ In March 2026, the secondary income account recorded a surplus of EUR 610.7 mn, having increased by EUR 

226.9 mn (59.1% y-o-y), primarily due to higher net inflows from remittances (up by EUR 233.9 mn). 

▪ During 2026, the surplus on the secondary income account amounted to EUR 1.3 bn, having risen by 13.4% y-

o-y, driven by net remittance inflows of EUR 1.1 bn. 

▪ According to available data for 2025, the largest share of remittances originated from Germany (25.3%), 

Switzerland (12.7%), Austria (9.5%) and Croatia (6.1%), i.e. from the countries that have traditionally 

accounted for the largest share of remittance inflows to Serbia. 
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Chart 20 Capital inflows' structure
(EUR mn)
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Source: NBS.
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Chart 21 Foreign direct investment, net
(EUR mn)
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Chart 22 FDI by branch of activity (in % of inflow)
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▪ In March, the financial account (excluding changes in foreign exchange reserves) recorded a net outflow of 

EUR 268.3 mn, while cumulatively since the beginning of the year a net outflow of EUR 895.6 mn was 

recorded.  

▪ Cumulatively, foreign direct investment in Serbia during 2026 amounted to EUR 369.3 mn. Considering 

residents’ investments abroad, net FDI inflows amounted to EUR 192.4 mn, fully covering the current account 

deficit. 

▪ According to preliminary data for 2025, the largest investments were recorded in manufacturing (22.2%), 

mining and quarrying (20.1%), professional, scientific, innovative and technical activities (18.5%), construction 

(16.0%), wholesale and retail trade; repair of motor vehicles and motorcycles (13.6%), and financial and 

insurance activities (5.0%). 

▪ In the first quarter of 2026, the financial account recorded a net outflow based on portfolio investment 

amounting to EUR 76.3 mn and an increased inflow related to other investment amounting to EUR 1.0 bn, 

where the increase in net receivables from trade credits and advances amounting to EUR 1.1 bn and net inflows 

based on financial loans amounting to EUR 699.2 mn stand out (increase in net borrowing by government (EUR 

347.2 mn), enterprises (EUR 244.4 mn) and banks (EUR 147.2 mn)).   
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* Methodological explanations of the Republic of Serbia’s balance of payments are available on the NBS website at: 

https://www.nbs.rs/export/sites/NBS_site/documents-eng/statistika/mo/II-EOI-PB-e.pdf. 
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* Including Hong Kong, Macao and Taiwan.

https://www.nbs.rs/export/sites/NBS_site/documents-eng/statistika/mo/II-EOI-PB-e.pdf

