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Methodology

Online Survey, October 22-23, 2026

O Urban residents (1,000 respondents)
O Aged 18-64

O The sample is representative of the urban population of
Belarus in terms of

® gender,
® region,

® age.




Consumer Confidence Index
in Belarus and Russia
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Decrease in the index in Belarus - by 0.2 p.p.
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The Consumer Confidence Index (CCl) is a
composite indicator that reflects the
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Source: Rosstat (August 2026), authors’ calculations for Belarus



Consumer Confidence Index
in Belarus and EU Countries

®— Albania-10.4>-79
<@ Austria-19>-21.3 = cessssssssssssssssssssasss

E .Belglum _145) 23 llllllllllllllllllllllllll
<—® Bulgaria -25.5 > -28.7
<—@® Croatia -7.5 > -10

<@ Cyprus -20.3 > -221]
<—@ Czechia-42>-66

<—@® Denmark -10.3 » -12.5
<——@®EU-143)>-183
«<—@®Euroarea-149 > -19

<——@Finland -53>-9.7 According to Eurostat
<—@®France-155>-23.4 : .
@ Germany -13.8 > -14.2 methodology, the index |s.based
<@ Greece -47.8 ) -489 on 4 components (excluding the
«<—®Hungary 17> -6.4 ,
<——@lreland -18 > -24.6 country’s past component)

<—@ltaly-19.6 > -24.2
<—@® Latvia -71 > -10
Lithuanial5>»-4.3
9 Luxembourg -10.2 > -1
<@ Malta6>39
@ Montenegro -1.6 » -1.1
<——@® Netherlands -15.5 » -20.1
@ North Macedonla -71>-7]
<—@® Poland -12.1 > -15
<«<—— @ Portugal -19.5 > -26.9
<«<—@® Romania -30.1 > -339
<@ Serbia -2.8>-49
® Slovakia -205 > -209
® Slovenia -18.6 > -28
<—@®Spain-27>-62
queden -11>»-8.2

<—@ Turkiye -10.6 > -15.6
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Source: Eurostat (October & July 2026), authors’ calculations for Belarus




CCl components

.Improve(d] .Likelyyr improve(d) No change .Likely decline(d) .Decline{d) Difficult to answer
Q1 Economic situation compared to the last year?

4Q2026 SN 21

3Q2026 G 19

2Q2026 NN 16

102026 SN 18

4Q2025 SN 17

302025 2N 18

2Q2025 E 22

1Q2025 SN 21

4Q2024 S 21

302024 BN 20

2Q2024 SN 17

1Q2024 Bl 19

4Q2023 1l 15

2Q2023 28 16

1Q2023 f 12

4Q2022 B30 Bl 17

Qo2 @ 6 17

22022 [l 4 15 39
4Q2021 N4 15 % s

Q2 How will economic situation change over the next year? It will

402026 S 20

27
302026 S 20 25
2Q202¢ S 19 27
1Q2026 G 21 28
4Q2025 A 19 26
3Q2025 NN 21 25
2Q2025 e 24 27
1Q2025 23 25
4Q2024 NG pil 29
3Q2024 20 27
2Q2024 el 17 29
1Q2024 N 21 26
4Q2023 16 28
2Q2023 BN 19 27
102023 128 19 24
4Q2022 2N 14 27
3Q2022 28 14 26
2Q2022 IS8 15 29
4Q2021 @& 10 15 30




.Improve(d] Likely improve(d) No change .Likely decline(d)

CCl components

Q3 Family income compared to the last year?

4Q2026 128 19
3Q2026 28 21
2Q2026 28 18
1Q2026 Sl 19
4Q2025 128 17
3Q2025 28 18
2Q2025 28 21
102025 BN 20
4Q2024 BN 20
3Q2024 BN 20
2Q2024 128 19
1Q2024 BN 19
4Q2023 2 16
2Q2023 2 17
102023 §R 15
4Q2022 |28 12

3Q2022 [ 10

2Q2022 i 9

402021 |28 n

36

Q4 How will family income change over the next year? It will

4Q202¢ HEED
3Q2026
2Q2026 E
1Q2026 NG
4Q2025
3Q2025 NGEN
2Q2025 SN
1Q2025 S
4Q2024 SN
3Q2024 SN 25
2Qz024 R 23
102024 EEE 27
4Q2023 2N
202023
1Q2023 128
4Q2022 N 17
3Q2022 12 17
2Q2022 128
4Q202 BN

28
27
28

39 s 2
42 .on 2
37 B2
37 s 2
39 72
38 s 2
35 s 2
36 w2
38 3 3
38 2
37 I
36 I T
36 B8 4
37 73
34 2 5
30 .2 5
30 27 5
25 = 1 -
28 2 7
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CCl components

.‘v’ery favorable Somewhat favorable Neutral . Somewhat unfavorable .Very unfavorable Difficult to answer

Q5 Is now a good (bad) time for major household purchases?

4Q202¢6 128 15 43
3Q2026 B8 17 4]
2Q202¢6 128 14 44
1Q2026 28 15 43
4Q2025 14 42
3Q2025 BB 19

2Q2025 I8 19

1Q2025 128 21

4Q2024 BN 19

3Q2024 2B 17

2Q2024 | 6 42
1Q2024 18 14 43
4Q2023 i 10 42
202023 [ 14 41
1Q2023 § 10 4]

4Q2022 n 41

3Q2022 1 8 38

2Q2022 @ 7

4Q2021 i 12 36

believe that now is a
favorable time for savings

(+3.9 p.p. y/y)



«Rather poor» family financial situation and the state of
the Belarusian economy
at present

54% . . . . .
’ ° Family’'s Financial Situation
B State of the Belarusian Economy

g 46%

@ 9% assess the state of the
economy as “average”
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27% of respondents reported a
decrease in income (+2 p.p. q/q9)

Causes of income decrease: Share of respondents reporting a decrease inincome:

Fewer orders/customers - 20%
Bonus removed -18%
30%

Cancelled salary increase -15% without the impact of

forex rate changes; 25%
. 00 . .
Salary reduction -13% 20% without the impact of
forex rate changes and

price growth; 19%
Lost job -9% 10%

40%

0%

Self-employed
Employed in IT-sector



4£Q2026
3Q2026
2Q2026
1Q2026
4Q2025
3Q2025
2Q2025

1Q2025
4Q2024
3Q2024

4Q2026
3Q2026
2Q2026
1Q2026
4Q2025
3Q2025
2Q2025
1Q2025
4Q2024
3Q2024

Responses to declining income

Saving on leisure activities Saving on food

Not saving/using savings Saving on clothing
 23%
27%
1%

L 27%
L 37%

* of 27% who reported an income decline

N

28%

33%

27%
32%

28%
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4£Q2026
3Q2026
2Q2026
1Q2026
4Q2025
3Q2025
2Q2025
1Q2025
4Q2024
3Q2024
2Q2024
1Q2024
2Q2023

4Q2026
3Q2026
2Q2026
1Q2026
4Q2025
3Q2025
2Q2025
1Q2025
4Q2024
3Q2024
20Q2024
1Q2024
2Q2023

Consumption prevails over savings

Spending behaviour in the last 6 months

[l Started spending more

49%
51%
52%
52%
51%

53%

50%
44%
50%
48%
50%
41%

| spend as before

U
S
X

P Started spending less

36%
36%

35%

32%
35%
33%

32%

36%
42%
37%
35%
34%
43%

Saving behaviour in the last 6 months
| save as before [ save more [ don't save

B save less

29%
29%
29%
31%
31%
29%
31%
31%
30%
30%
32%
30%
30%

28%
27%
27%

25%
25%

21%

24%
24%

27%

24%

22%

21%
23%

6% 37%

7% |
7%




Causes of increased expenses

Prices increased

Simply started spending more /
stopped saving

Used installment plans for some
goods

Took a loan

Personal income increased

Household/supportin

members’ income mcreaseg

Borrowed money

RN 79%
77%

S 82%
. Wy

I 21%
21%

S 20%
9%

I 20%

27%
S 19%
— 21%

I 12%
13%
T 12%
N 15%
I 10%
10%
8%
N 7%
I 10%
7%
6%
B 6%
I 5%
6%
4%
B 4%

B 402026

30Q2026
202026
0102026

* of the 49% who started spending more




How will your family’s income change relative
to prices this year?

B Increase much more Increase slightly more Increase at the same pace Increase slightly less
Bl Increase much less [ Difficult to say

4Q2026 [MN4% 16% 35% 13%
3Q2026 [INS% 17% 33% 15%
2Q2026 [HINS% 16% 34% 14%
1Q2026 [HING% 15% 36% 15%
4Q2025 [HINS% 14% 32% 16%
302025 [NS% 14% 36% 14%
2Q2025 [IN6% 16% 32% 15%
1Q2025 [Hi4% 23% 32% 14%
4Q2024 [IIT6% 17% 32% 16%
3Q2024 [HNS% 18% 34% 13%
2Q2024 [WIN6% 15% 33% 13%
102024 WIN6% 15% 36% 14%
4Q2023 3% 15% 32% 13%
2Q2023 Hi4%% 15% 34% %
1Q2023 3% 12% 36% %
4Q2022 N3% n% 31% 15%
3Q2022 | 9% 31% 13%
2Q2022 7% 27% 15%
4Q2021 W% 10% 29% 10%



Labour market shortage

. | lost my job, % Someone | know lost the job, %

24.5

216 Service sector workers
204 202 202 Unskilled workers

196 Self-employed
187 i

18.0 179

15.3 1540 15

14.4 146 144
1357133 13.7

1.4 12 1.3 1.2

10 10.4 10.2




Over the year, the number of unemployed
people will be...

B Much lower Slightly lower  About the same Slightly higher IllMuch higher Difficult to say

4Q2026 8% 45% 21% 16%
3Q2026 10% 48% 18% 17%
2Q2026 8% 48% 16% 18%
1Q2026 9% 46% 19%
4Q2025 7% 45% 20%
3Q2025 10% 44% 18%
2Q2025 10% 46% 18%
1Q2025 9% 48% 19%
4Q2024 10% 42% 22%
3Q2024 9% 45% 18%
2Q2024 7% 47% 19%
1Q2024 10% 45% 16%
4Q2023 8% 44% 20%
2Q2023 7% 40% 15%
102023 [BAN6% 39% 15%
4Q2022 33% 31% 15%
3Q2022 31% 32% 16%
2Q2022 20% 33% 13%
4Q2021 28% 32% 13%




Are many people afraid of losing their job or
main source of income?

B Many are afraid Some are afraid I No one is afraid

4Q2026 49%
3Q2026 49%
2Q2026 52%
1Q2026 51%
4Q2025 52%
3Q2025 48%
2Q2025 50%
1Q2025 49%
4Q2024 46%
3Q2024 50%
2Q2024 49%
1Q2024 49%
4Q2023 45%
2Q2023 47%
1Q2023 46%
4Q2022 47%
3Q2022 46%
202022 44%
4Q2021 48%




Labour market shortage

93%

of respondents

reported staff
shortages in their field
(-2 p.p. over the quarter)

& Manager / executive / department head
& Skilled workers, drivers, builders

Employed in:
& Transport
& Education
& Healthcare

& State-owned enterprises

& People aged 45-54
& Mahilioti region

o

/




When you assess the state of a country’s
economy, what do you look out for?

B 4Q2026 [13Q2024

| monitor the price level

73% and 71 %

| monitor the exchange rate of the Belarusian ruble to foreign currencies of respondents are

N, 7% . concerned about rising

| monitor the state of the labor market cllites and about their

I, 5% family income, respectively
25%

| study statistical indicators (GDP, inflation, etc.)

I 15%%

20%

| listen to opinions in the media that | consume

I 13%

12%

| listen to statements by officials, comments from the National Bank and the Government
I 10%

8%




Increased anxiety and high uncertainty

Is it easy to predict how a family’s

How often did you feel nervous, anxious or tense? financial situation will develop over the
i ?
mover the last month = ayear ago comingyear:
0,
42% 4194

17%
+ L] L] 1
131p P m Easy to predict
0,
' 20% \ 23% Rather easy
0
Rath ifficult
16% 17% 15% ather difficu
m Difficult to predict
. Difficult to answer
6% 5% 6% 7%
. 3% 36%
Almostallthe Mostofthe Fromtimeto Rarely Hardly ever Difficult to

time time time answer




Increased anxiety and high uncertainty

How much does the following concern you...

m Rather&very concerning Difficult to answer

rising prices for goods and services

future of your children / young relatives

your financial situation

your state of health

stability of your job / source of income

prospect of the conflict spreading in the region
course of the conflict in Ukraine

safety of your savings

rising prices for buying and renting property
relations between Belarus and the EU and US
economic and political situation in Russia
exchange rate fluctuations

relations between Belarus and Russia

ability to communicate with and visit friends / relatives abroad
difficulties in travelling abroad

difficulties sending / receiving money internationally




Changes needed

What changes would you most like to see over the coming year?

Rise in wages and pensions [T 587%
Resolution of the conflictin Ukraine [l 47%
Stabilisation of prices N 240%

More opportunities to find a job / part-time work [N 27%
Normalisation of Belarus’s relations with the EU and US [ 21%

Stabilisation of the BYN exchange rate [ 15%
Restoration of transport links with EU countries I 14%
Easier access to visas for EU countries [N 13%
More affordable loans [ 9%
A wider choice of goods from the EU and US [l 5%

Simplifying the process of sending / receiving money abroad Bl 5%

Note: respondents could select up to 3 changes.




Changes needed

What should be the government's top and lowest spending priorities?

m Highest priority B Lowest priority

Healthcare [ ———— 537,
Social protection and pensions [ G0y m— %A%
Education Ry —— 1%
Support for families with children | Top  —— 22%
Urban and road infrastructure, public transport and utilities [ 0] = 20%
Science and technology [0 = 14%
Agriculture [ RO 14%
Defence ",
Employment support [ 5y, 2%
Support for state-owned enterprises ———"C— 16%
Support for private enterprise [ a— 15%
Environment [ go2”
Public safety and law enforcement |t 15%
Culture [ mi— 13%
Public administration (government agencies) |k ——— /00

Note: respondents could select up to 3 priorities.
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Summary

" The Consumer Confidence Index has increased by 3.7 p.p. since
the last year and reached -1%.

= Respondents assess current economic situation more positively.
= 27% of respondents reported a decrease in income.

= 53% of respondents reported labour shortages in their field.

= Top-2 priorities in the coming year: higher wages and pensions,
and an end to the war in Ukraine.
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