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Global economy

2025 - 2027

Average global GDP growth, %

2010-2019 2023-2024

‘ Eurasian Development Bank

2025-2027

Global economic growth
will slow down

our forecast

3%
in 2025

Global GDP drivers: China
and emerging markets




Tariff conflict — a new factor slowing
down global economic growth

Average tariffs on imports in the United States Dingley (1897 r.) Smoot-Hawley (1930 r.) Trump 02.04.2025r. 26%

Temporary rates: ~13%

Scenario 4: ~ 41%

Scenario 3: ~ 26%

Scenario 2: ~ 20%

Scenario 1: ~ 10%
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Tariff conflict — a new factor slowing
down global economic growth

Impact of crises on global economic growth:

Average tariffs on imports Dingley (1897 r.)
cumulative damage over 2 years

in the United States Smoot-Hawley (1930 r.)
Trump 02.04.2025 r. #26%
Temporary rates: ~13%

Scenario 4: = 41%

Scenario 3: ~ 26% O . 8

Scenario 2: ~ 20%

Scenario 1: ~ 10%
Global credit crisis COVID-19 Emerging market  Eurozone crisis Tariff conflict

(2008) pandemic crisis (1997-1998) (2025)

Cumulative damage to GDP growth (p.p.)

Tariff barriers could return to levels
last seen nearly 90 years ago
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Average GDP growth, % E

Slowdown in the US

‘economy

to 1.4%

|/c|fter 2,8% in 2024J

The lowest growth rates in 20 years,
2010-2019 2023-2024 2025 2026-2027 eXCIUding CriSiS periOdS

Factors:

: : : Slower consumptlon Sustainbly elevated
F'SCGI stimulus reductloj r and investment growth J |7 interest rates J
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Average GDP growth, % @

Eurozone economic
growth

07 08 " below 1%

Over the entire forecast
horizon

2010-2019 2023-2024 2025 2026-2027

|/Our forecast: 0.6% in 2025J

Factors:

F X

Stagnation Consumption Interest rate Public spending
in industrial sector slowdown decrease increase
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Average GDP growth, % ‘

Economic growth

7.7
. iIn China in 2025 will
m 4.9 remain close to

2010-2019 2023-2024 2025 2026-2027 ; %

Factors:

Stimulative measures Export decrease due to the i
|7 by government J |( t%riff policy by the USA Low consumer activity
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Inflationary risks remain

in the USA and the eurozone

IiIiI -

&
-

2010-2019 2023-2024 2025

2026-2027

Factors:

:
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A

Higher tariffs

A

2%

2010-2019

2023-2024

Eurozone @
R—

2025 2026-2027

v

J |( Tight labor market J r Consumption slowdown J



Interest rates will remain elevated

E_ USA Eurozone @

p— e [rm—
D
]

O : 6 O : 4

2010-2019 2023-2024 2025 2026-2027 2010-2019 2023-2024 2025 2026-2027

Average policy rate, % p.a. Average key rate, % p.a.

Factors:

Growing inflationary High public and private debt Slowdown in business
risks service expenditures activity (recession risks)

FRS and ECB will continue to cut rates but the room
for futher cuts is limited
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Macroeconomic outlook
Republic
of Armenia
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Economic growth

Inflation

Refinancing rate

Dram exchange rate



Average GDP growth, %

o

H H Republic of Armenia
Balanced economic growth

in 2025

2024 2025 2026-2027

Factors:

A

Stimulative fiscal Growth in Growth in lending Slowdown in the growth
policy remittance inflows to households of foreign trade
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Inflation, % YoY

4%
3+1%
2%

2024

Factors:

3+x1%
inflation target
range of CB RA

2025

2026-2027

Global food price
growth recovery

:
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Effect of the past
refinancing rate cuts

1

F N

Stimulative fiscal
policy

o

Republic of Armenia

Inflation close to target over
the entire forecast period

Moderate dram
depreciation by
the end of 2025

:



Average refinancing rate, %

2024 2025
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2026-2027

o

Republic of Armenia

Refinancing rate will remain
at the current level

6.75%
in 2025

Will be close to 6.5%
in 2026-2027



Average exchange rate, dram per US dollar

o

403 Republic of Armenia

The dram is stronger than
previously forecast, but we

expect a moderate
weakening in 2026-2027

2024 2025 2026-2027
Factors:
Import growth outpaces Growth in remittance inflows High tourism activity
export growth
Exchange rate » Exchange rate
“ appreciation depreciation
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Macroeconomic outlook
Republic
of Belarus
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Economic growth

Inflation

Refinancing rate

Ruble exchange rate



Average GDP growth, %

~
Republic of Belarus

M— Elevated economic growth
rate in 2025

2024 2025 2026-2027
Factors:
Wage growth will remain high |/ I?nciﬁzsﬁzsi;g?&e:m:tn J r Labour shortage J
State support for investments Fowdowniré:ljsn;ignd growtj
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Inflation, % YoY 5%

NB RB inflation y
target :
E §>

7.7 ' Republic of Belarus

2024 2025 2026-2027

Gradual rise in inflation

Factors:

F

Imported inflation due Bel ian rubl Easi lati
Wage growth to high growth of prices Zdrusmjn Ubie asing regulation
2 Russia epreciation of prices
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Average refinancing rate, %

2024 2025
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2026-2027

"
X
o

Republic of Belarus

Refinancing rate
will be around

9.5%

as NB RB keeps balancing

economic growth support
and inflation reduction



Average exchange rate, Belarusian ruble

per US dollar /

f— 298 85 Republic of Belarus
Depreciation of Belarusian

ruble in 2026-2027

2024 2025 2026-2027
Factors:
Trade deficit Weaolicetr;\l(r;%\%ﬁ;lﬁchui:‘rgency Expansion of the export Maintaining the net sale of
partner — Russia of services currency by the population
Exchange rate » Exchange rate
¢ appreciation depreciation
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Macroeconomic outlook
Republic
of Kazakhstan
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Economic growth

Inflation

Base rate

Tenge exchange rate
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Average GDP growth, %

'H

2024 2025 2026-2027

Factors :

Republic o

azakhstan

Rise in economic growth rate
to 5.5%

. . . L h f .t
Oil production mcreqﬂ ququcthg Tgﬁgizcgiz?dm

, Eurasian Development Bank

i

Start of investment support throug Growth in manufacturing,
"Bayterek"” - 8 trIn tenge (6% of GDP) by 2027 transportation, and construction

Oil price decrease

growth

Slowdown in foreign trade




Inflation, % YoY 5%

NB RK inflation
target

Republic of Kazakhstan

Gradual slowdown

in inflation after a hike
in 2025

2024 2025 2026-2027

Factors:

A

v

: Increase in utility o Decrease in inflation
|/ VAT rate increase J |/ tariffs J |( High interest rqtesJ |/ expectations J
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Average base rate, %

2024
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2025

2026-2027

Republic of Kazakhstan

National Bank will keep the base rate
unchanged at

16.5%

until the | quarter of 2026

Base rate decrease to 14.5% by the end
of 2026 against the backdrop of decrease

in inflation expectations



Average exchange rate, tenge per US dollar

2024 2025

Factors :

Global oil price decrease
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©

Republic of Kazakhstan

We expect stable tenge exchange

rate over the remaining part
2026-2027 of 2025

Exchange rate by the end of 2025
at 515 tenge per US dollar

Convertation of transfers from

Rise in oil export volume National Fund to the budget

Mandated sale of 50% of export High NB RK base rate
revenue by quasi-public sector

Exchange rate Exchange rate
appreciation depreciation



Macroeconomic outlook

Kyrgyz
Republic
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Economic growth

Inflation

Policy rate

Som exchange rate



Average GDP growth, %

©o

m . Kyrgyz Republic
— Leadership in terms

of economic growth rates
in the region in 2025

Gradual return of the economy to

2024 2025 2026-2027
balanced growth in 2026-2027
Factors:
: Output increase Cooling . :
mplementationof state || by industrial anc of personal || Sloydoyn n foreigr
Prog construction sectors consumption g
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Inflation, % YoY 5-7%
NB KR inflation

target g;?
Kyrgyz Republic

Inflation close to target

5-7%
in 2025

Factors:

A

v

Rise in global price
of grain imported Low water levels Low global energy prices Rise in policy rate
g in reservoirs
by Kyrgyzstan
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Average policy rate, %

£
Kyrgyz Republic

Stability of policy rate

Policy rate may be raised

to 9.25%

by end-2026

2024 2025 2026-2027
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Average exchange rate, som per US dollar

£
Kyrgyz Republic

87.1
We do not expect significant
changes in the som
2024 2025 2026-2027 eXChq nge rqte
Factors:

Depreciation of Rise in global gold . Slowdown in import
|(c:urren.cies in countries- |/ pgrices i J |7R|se in gold exportsJ |/ growth P J
trading partners of J

Kyrgyz Republic

Exchange rate » Exchange rate
¢ appreciation depreciation
~~ Eurasian Development Bank



Macroeconomic outlook

Russian
Federation
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Economic growth
Inflation
Key rate

Ruble exchange rate



Average GDP growth, %

m

2024 2025 2026-2027

Factors:

economy after a period q,p"i'c";l
growth

r Stimulative fiscal policy J
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High interest rates

Labour shortage

Cooling of internal demand

Slowdown in exports




2024 2025

Factors:

Inflation, % YoY 4%

CB RF inflation
target

Depreciation of ruble in
the second half of 2025

Limited room for supply
expansion

"~ Eurasian Development Bank

2026-2027

Planned rise in utility
tariffs by 11.9%

Rise in budget deficit

Cooling of internal demand

High interest rates




Average key rate, %

2024
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2025

2026-2027

~ 18%

Key rate by end-2025



Average exchange rate, ruble per US dollar

2024 2025 20262027 year to 95 per US dollar by the end
of 2025

Factors:
Expectations of : : _
|/ High interest rates |7 imFF:rovements in |/ Expected interest |/ LGS’(cjlng oil price
geopolitical situation rgte cuts ecrease
Extension of the mandatory
sale of foreign currency Export volume decrease
earnings mechanism

Exchange rate » Exchange rate

Eurasian Development Bank R
s P ¢ appreciation depreciation



Macroeconomic outlook

Republic o
Tajikistan
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A
wr
Economic growth
Inflation
Refinancing rate

Somoni exchange rate



Average GDP growth, %

2024

Factors:

2025

A
- i
76 Republic of Tajikistan

Maintaining high economic
growth rates

2026-2027

High gold price —
export increase

Expansion of production capacity
in manufacturing and energy sectors

~~ Eurasian Development Bank

J |:trong internal demqnﬂ ‘ Slowdown in foreign trade growth \



Inflation, % YoY

7%

5+2%

3%

2024

Factors:

5+2%
NB RT inflation
target range

2025 2026-2027

|/ Strong internal
demand

"~ Eurasian Development Bank

A
- i
Republic of Tajikistan

Inflation will stay within
the target range

J |/ Somoni depreciation J |/ Rise in food prices J r Decrsr?cs;:;n oil

]



Average refinancing rate, %

2024 2025
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2026-2027

‘ Y
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Republic of Tajikistan

Launch of a series

of refinancing rate hikes
in 2026

Refinancing rate at around 8%
by end-2025



Average exchange rate. somoni per US dollar

A !
oD EE A

Republic of Tajikistan

Moderate somoni

2024 2025 2026-2027 depreCIqtlon
Factors:
Slowdown in the growth Erol\(/\éth in i;nEc)orts ngqinstt. Expected refinancing
of remittance inflows a bac ropdoenigr?gg omestic rate increase
Russian ruble _Stead oil export growth
depreciation Y g
" Eurasian Development Bank Exchange rate » Exchange rate

“ appreciation depreciation
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Macroeconomic outlook

Republic
of Uzbekistan




Uzbekistan became the seventh
EDB member state in April 2025

Macroeconomic model
for analysis and
forecasting of the
Uzbekistan economy

Working paper 25|6

Almaty - 2025

Eurasian Development Bank

PC.:5N
A4

The first EDB macroeconomic
forecast for the Republic of
Uzbekistan on the basis of the
proprietary model

The model makes possible:

Taking into account the cross-country
economic ties

Analysis of the impact of global, regional and
internal shocks on the economy of Uzbekistan

Assessment of the impact of fiscal, monetary
and exchange rate policies on
macroeconomic indicators

Generation of scenario forecasts for the medium-
term development of the Uzbekistan economy

Assessment of risks faced by macroeconomic
stability
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Economic growth

Inflation

Main refinancing rate

Sum exchange rate



Average GDP growth, %

2024 2025 2026-2027

Factors:

A

- -

Republic of Uzbekistan

Consistently high economic
growth rates

Increasing exports of precious and

non-ferrous metals, textiles, and agricultural

products

Large-scale public investment in transport,

utilities and irrigation infrastructure

"~ Eurasian Development Bank

R

F
:

ise in remittance Slowdown in the growth
inflows rate of external demand
from trading partners

Rise in lending
volumes




Inflation, % YoY 5%

CB RU inflation
target m %

Republic of Uzbekistan

Gradual decline in inflation

2024 2025 2026-2027

Factors:

A

v

o Increase in electricity . Slowdown in income
|( Sum depreciation J |( and utility rates J |(Interest rate mcreasﬂ |( growth J
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Average base rate, %

2024
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2025

2026-2027

-

Republic of Uzbekistan

Start of the cycle of lowering the
base rate in 2026

~ 14%
Base rate
at the end-2025



Average exchange rate, sum per US dollar

12652 13200 - . : |
Republic of Uzbekistan

Moderate weakening

2024 2025 2026-2027 of the sum
Factors:
y
Increase in imports . .
. . E ted reduct Sust d th ;
|(am|d strong domestic |( XiFr)\et%eebc:(sae urgtfn |» Lljr‘:' ;Ig?ttgrrwzvevs |(Stec1dy growth in exports
demand
Exchange rate » Exchange rate

“ appreciation depreciation
’ Eurasian Development Bank
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Gunphwljunipnit nuywnpnipjut hwdwp
[3akyn 3a yeary!

Hasap aypapfaHaapbiHbi3Fa paxMmeT!
Hasap canraHbiHbi3gapra paxmar!
bnaropapum 3a BHUMaHume!

PaxMaTu kanoH!

E'tiboringiz uchun rahmat!
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