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Balance of payments developments for the period January—November
2025"

I Overview of key developments

= The current account deficit in November amounted to EUR 555.6 mn, which is EUR 342.4 mn higher
compared to the same month of the previous year. This was driven by a higher goods deficit, higher primary
income deficit, smaller services surplus and smaller secondary income surplus.

= Since the beginning of the year, i.e. in the period January—November 2025, the current account recorded a
deficit of EUR 3.5 bn (an increase of 13.1% y-0-y). On one hand, over the eleven-month period, the surplus
in services decreased (by 21.0% y-0-y), as did the surplus in secondary income (by 3.2% y-0-y). In the
opposite direction, the deficit in trade of goods had a positive impact (a decrease of 2.6% y-0-y), with exports
of goods growing faster than imports, as well as the primary income deficit (a decrease of 2.5% y-o0-y).

= On the financial account (excluding changes in reserve assets), a net capital inflow of EUR 2.5 bn was
recorded over the eleven-month period, primarily driven by net inflows of foreign direct investment (FDI)
worth EUR 1.9 bn.
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Il Current account

Trade in goods

= The goods trade deficit in November 2025 increased by 25.6% y-o0-y to EUR 615.7 mn, with an increase
in exports of 0.7% y-o0-y and imports of 4.7% y-0-y.

= On a cumulative basis, the trade in goods deficit during eleven months of 2025 decreased by 2.6% y-0-y
and amounted to EUR 5.7 bn.

= The largest contribution to the growth of exports during the eleven months of 2025 was provided by the
manufacturing industry (7.3 pp), within which 18 out of 23 branches recorded an increase in exports. The
largest contribution came from the production of motor vehicles and trailers, rubber and plastics, reflecting
previous investments in the automotive industry, as well as from food products.

= In terms of the purpose of imported goods, the largest contribution to import growth in 2025 came from
the imports of intermediate goods (3.0 pp) and consumer goods (1.9 pp), while a positive contribution of
the imports of equipment was also recorded.

= The most important export market of Serbia during the first eleven months of 2025 were the EU-27
countries (62.7%), whose share in total exports slightly grew by 0.3 pp.
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Chart 7 Exports of goods by countries (EUR mn) Chart 8 Imports of goods by countries (EUR mn)
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Trade in services

= The services surplus in November 2025 amounted to EUR 211.1 mn, down by EUR 74.7 mn compared to
the same month last year (26.1% y-0-y). Exports of services increased by 1.5% y-0-y (by EUR 18.3 mn),
and imports of services by 10.1% y-o-y (by EUR 93.0 mn).

= During the eleven months of 2025, the services surplus amounted to EUR 1.9 bn, down by EUR 511.5 mn
compared to the same period in the previous year. Export of services during the eleven months of this year
amounted to EUR 13.6 bn (an increase of 4.9% y-0-y), while imports reached EUR 11.7 bn (an increase
of 10.9% y-o0-y).

= |ny-0-y terms, during eleven months of 2025 the largest positive contribution to exports of services came
from the growth of ICT services exports (2.8 pp), and other business services (1.3 pp). The largest
contribution to imports of services came from growth of travel services (7.5 pp) and transport services (1.3
pp).

= According to the latest available data, during the first ten months of this year, services were mostly
exported to the USA, Germany and the UK, while most were imported from Greece, Germany and
Switzerland.



NATIONAL BANK OF SERBIA

ECONOMIC RESEARCH AND STATISTICS DEPARTMENT

Chart 11 Exports of services
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Primary and secondary income

In November 2025, a primary income deficit of EUR 521.8 mn was recorded, up by 18.5% y-o0-y, i.e. EUR
81.6 mn.

During eleven months of 2025, the primary income account recorded a deficit of EUR 4.4 bn (a decrease
of 2.5% y-0-y). Primary income revenues were lower by 11.0% and expenditures by 4.3% y-o-y.

In November 2025, the secondary income account surplus amounted to EUR 370.8 mn, down by 14.0%
y-0-y (by EUR 60.5 mn), primarily due to lower net inflows of general government transfers (by EUR 69.3
mn), while in the opposite direction higher net remittances inflows had a positive impact (by EUR 10.4
mn).

During the eleven months of 2025, the surplus on the secondary income account slightly decreased (3.2%
y-0-y) and amounted to EUR 4.7 bn, and this outcome was primarily driven by a net inflow of remittances
of EUR 4.1 bn. (remittance inflows recorded a total of EUR 4.7 billion, while corresponding outflows
amounted to EUR 668.6 million).

In the first nine months of this year, the bulk of remittances came from Germany (24.6%), Switzerland
(11.7%), Austria (8.6%), USA (6.8%) and Croatia (6.5%), i.e. from countries that have traditionally been
the largest sources of remittances to Serbia.
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111 Financial account

= In November, the financial account (excluding changes in FX reserves) recorded a net inflow of EUR
440.4 mn, and since the beginning of the year, a net inflow of EUR 2.5 bn.

= In November 2025, FDI amounted to EUR 153.5 mn, which represents a decrease of EUR 324.9 mn
compared to the same month in the previous year.

= On a cumulative basis, in January—November 2025, FDI amounted to EUR 3.0 bn. When residents’
investments abroad are taken into account, the net FDI inflow during the eleven months amounted to EUR
1.9 bn.

= According to preliminary data for the first nine months of 2025, the largest investments were recorded in
the manufacturing industry (24.5%), construction (17.5%), professional, scientific, innovative and
technical activities (17.0%), wholesale and retail trade (14.9%). Investors were mainly from the EU (67.6%
of total investments) and Asian countries (8.4%).

= During eleven months 2025, a net inflow of EUR 1.6 bn was recorded based on financial loans, as a result
of an increase in net borrowing by companies and banks (EUR 1.5 bn and EUR 326.7 mn, respectively),
while the government recorded net deleveraging (EUR 367.2 mn).
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Chart 23 FDI (liabilities) by continent
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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/11-EOI-PB-e.pdf.
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https://www.nbs.rs/export/sites/NBS_site/documents-eng/statistika/mo/II-EOI-PB-e.pdf

