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CEPREDE KOPINT-TARKI

Assumptions

Global GDP. annual percentage of change

2025 2025 2025 2025
Country Institute Spring | Autumn | Spring | Autumn
2025 2025 2026 2026

== Austria - = = =

I Belgium 3.2 3.0¥ - 3.1
=& Croatia 3.0 3.0=> 2.5 2.5=>
+ Denmark - - = =
{® Finland 3.3 3.0¥ 33 3.1V
| France - 2.1 - -

I France 2.9 3.0 A 2.9 29>
I France - 3.0 - 2.8
= (Germany 3.1 - 3.1 -
= (Germany 2.0 - - -
- Germany 3.5 3.7 AN 3.6 3.3V
w Germany 2.6 3.1 A 2.6 2.8
£ Greece 3.1 324 3.0 3.0
== Hungary 3.1 324 3.0 29V
P Ircland - - - -

1 Italy - - - -

1 Italy 2.7 29 A 2.6 2.5V
I Italy - 2.6 - 2.1
== Netherlands 3.2 29V 3.0 29V

IS Norway - - - -
® Slovakia - 2.1 2.3
“* Slovenia 3.1 324 3.0 3
&8 Spain 32 2.8 W 33 3.0 W
+ Sweden 2.8 28> 2.9 29>
+ Sweden - - - -

+ Switzerland 2.8 28> 2.9 2.7V
2 United Kingdom | NIESR 3.2 32> 3.1 3.0\
Mean 3.0 2.9%¥ 3.0 2.8V
Standard deviation 0.3 0.4 0.3 0.3
Min 2.0 2.1 2.5 2.1
Max 3.5 3.7 3.6 3.3
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Global GDP growth forecasts for 2025 and 2026
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Crude oil price, Brent USD per barrel
2025 2026 2025 2026

Country Institute Q4 Q4 Q1 Q2 Q3 Q4
HL JH2 | HL ) H2 ) gy | i) | i) | a2y | ) | a2y

"= Austria 72.0 | 69.0 | 68.5 | 65.5 - - - - - =
I Belgium 720 [660| - |66.0]| 720 | - - - - -
®i® Croatia 65.0 | 68.0 | 55.0 | 62.0 | 60.0 - - - - =
+ Denmark 749 | 69.8 | 713|660 | - ] - - ] -
:= Finland 71.0 | 68.0 | 70.0 | 61.0 | 71.0 63.7 62.3 60.7 60.0 60.7
I France - 69.1 - - - 65.0 - - - =
I France 74.0 | 69.9 | 70.0 | 65.0 | 72.0 67.0 65.0 65.0 65.0 65.0
I France - 65.0 - 65.0 - = = - - -
w Germany 70.6 - | 67.1 - - - = - - -
= Germany 71.0 - - - 68.0 - - - = =
w (Germany 745 | 69.4 | 70.7 | 652 | 72.5 66.3 65.5 65.3 65.1 65.0
w Germany 74.0 | 68.5 | 71.0 | 653 | 73.0 - - = - -
£ Greece 70.0 | 69.0 | 71.0 | 66.0 | - - - - - ]
"™ Hungary 76.0 | 71.0 | 78.0 | 68.0 - - - = - -
P Ireland = = = = = - - - - -
bty 743 | 6717] - |6s0]| - - - : i -
I Italy 68.8 | 69.8 | 68.2 | 684 | 66.0 68.7 67.2 67.4 69.0 70.2
b italy : - |700| - |ess| - ; : : i ;
-
Netherlatil 73.6 | 70.8 | 69.9 | 684 | 71.8 70.6 69.2 68.5 68.0 67.7
= Norway - 60| - 650 - | 690 | 650 | 650 | 650 | 65.0
% Slovakia ~ Je09] - [s39] - i i i ] ]
- Slovenia 773 | 71.4 |1 79.8 | 63,3 | 80.0 70.0 65.0 60.0 62.0 66.0
= Spain 77.8 | 70.7 | 75.5 | 67.5 | 77.0 69.0 69.0 68.0 67.0 66.0
1 Sweden 72.5 | 70.0 | 71.0 | 66.2 | 71.1 67.2 66.7 66.1 66.0 66.0
1= Sweden - = = = = = = - - -
Sll.witzerland 76.0 | 70.3 | 76.9 | 68.9 | 76.1 68.2 68.5 68.8 69.0 69.3
;\:% UniSy 76.5 | 68.569.6 | 51.8 | 73.9 62.0 51.4 51.4 51.8 52.4
Kingdom
Mean 73.1 | 68.8 | 70.8 | 64.5 | 71.7 67.2 65.0 64.2 64.4 64.8
Standard deviation 3.1 23 | 54 | 4.2 4.9 2.6 5.0 5.1 5.0 4.8
Min 65.0 | 60.9 | 55.0 | 51.8 | 60.0 62.0 51.4 51.4 51.8 52.4
Max 77.8 | 71.0 | 79.8 | 68.9 | 80.0 70.6 69.2 68.8 69.0 70.2
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Crude oil price forecast (Brent, USD/barrel)
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Natural gas price, Dutch TTF, EUR/MWh
2025 2026 2025 2026

Country Institute Q4 Q4 Q1 Q2 Q3 Q4
HL JH2 | HL ) H2 ) gy | i) | i) | a2y | ) | a2y

= Austria 45.0 | 37.0 | 36.0 | 32.5 - - = = - -

I Belgium 41.0 - - - 41.0 - - = - -

= Croatia 42.0 - 450 - 42.0 = - - - -

'|_ Denmark - - - - = = - - - -

: = Finland - - = = - - - - - _

I France - - - - = o - - - -

I France - - - - = = - - - -

I France = - - - - = = - - -

w Germany = = - - - - = - - -

= Germany 35.0 - - = = - - , - -
w Germany 51.2 | 38.1 409|334 | 48.7 | 345 | 352 | 32.7 | 325 | 332
= Germany 43.0 | 38.0 | 34.0 | 32.0 - = = - - -
£ Greece 51.0 | 350 | 42.0 370 - - - - - -
"™ Hungary 680 | - |740]| - - - - - - ,

D Ireland - = = = = = = = = =
| Italy = = = = = = = = = =
I Italy 40.0 | 37.0 | 35.5 | 342 | 37.1 33.1 33.8 34.0 34.4 34.7
1y B T
-

Netherlatil 45.8 | 41.2 | 38.7 | 374 - - - - - -
= Norway - - - - - - - - - -
% Slovakia ~ 373 - [329] - i i i ] -
- Slovenia 474 | 13.1 1493 | 134 | 454 13.3 13.3 13.9 14.5 15.3
™ Spain = = = = = = = = = =
= Sweden - - - - - S S = = S
" Sweden - S S = S = = = = =
+

Switzerland

AF United . . . ) . : : ) ) _
Kingdom

Mean 46.3 | 34.6 | 43.9 | 31.6 | 42.8 | 27.0 | 274 | 269 | 27.1 | 27.7
Standard deviation 86 | 89 | 123 | 7.6 | 44 11.9 | 12.3 | 11.2 | 11.0 | 10.8
Min 35.0 | 13.1 | 34.0 | 134 | 371 | 13.3 | 133 | 139 | 14.2 | 153
Max 68.0 | 41.2 | 74.0 | 374 | 48.7 | 34.5 | 352 | 34.0 | 344 | 34.7
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Natural gas price forecast (Dutch TTF, EUR/MWh)
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Euro Area Outlook

Euro Area GDP. annual percentage of change

2025 2025 2025 2025
Country Institute Spring | Autumn | Spring | Autumn
2025 2025 2026 2026
== Austria 0.8 1.2 A 1.2 1.0V
I Belgium 1.1 1.4 AN - 1.2
=& Croatia 0.2 1.5 A 0.5 1.0 A
+ Denmark 1.3 12V 1.5 1.1V
i® Finland 1.4 14> 1.5 159
I France - 1.4 - -
I France 1.1 1.4 AN 1.5 1.4V
I France - 1.1 - 1.1
= (Germany 1.0 - 1.4 -
= (Germany C 0.9 - - -
w Germany 1.1 1.3 A 1.3 1.3=>
= Germany 0.9 1.3 AN 1.3 1.0 W
£ Greece 1.0 1.2 A 1.2 1.2=>
== Hungary 0.8 1.1 A 1.4 12V
P Ireland - - - -
1 Italy - - - -
1 Italy 0.8 12 A 1.1 1.0V
I Italy : - 1.3 - 1.0
== Netherlands - 1.1 - 1.2
= Norway 1.0 - 1.0 -
® Slovakia - 1.2 - 1.2
“* Slovenia 1.1 1.2 A\ 1.1 1.3 AN
&8 Spain 1.3 1.1\ 1.4 12
+ Sweden 0.8 1.2 AN 1.7 1.3V
+ Sweden - - - -
+ Switzerland 1.2 1.4V 1.8 1.5V
2 United Kingdom | NIESE 1.1 1.3 A\ 1.4 1.3 W
Mean 1.0 L3 A 1.3 1.2V
Standard deviation 0.3 0.1 0.3 0.2
Min 0.2 11 0.5 1.0
Max 1.4 L5 18 L5
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Euro Area GDP growth forecasts for 2025 and 2026
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Euro Area Private Consumption. annual percentage of change

2025 2025 2025 2025
Country Institute Spring | Autumn | Spring | Autumn
2025 2025 2026 2026
== Austria - - - -

I Belgium 1.8 13 W - 1.6
=& Croatia 0.8 1.4 AN 0.9 1.2 AN
+ Denmark - - - =
¥ Finland 1.4 1.4 1.3 13>

I France 1.1 1.2 AN - -

| France 1.3 1.2W 1.2 1.1V

I France - 1.2 - 1.2
= Germany 1.5 - 2.3 -
= Germany 1.5 - - -
w (Germany = = = =
= Germany 0.9 1.3 AN 1.2 1.6 N
£ Greece - - - -
== Hungary 1.2 1.1\ 23 1.9V

P Ireland - - - -

| Italy - - - -

I Italy 0.9 1.2 AN 0.9 09>

I ltaly - 1.1 - 0.9
== Netherlands - - - -
s Norway 2.2 - 2.3 -
® Slovakia - - - -
* Slovenia - 1.3 - 1.2
2 Spain - - - -
1 Sweden NIER 1.0 1.3 A 2.1 1.7
1+ Sweden CSE - - - -

+ Switzerland KOF - 1.6 1.3\ 1.6 1.3V
¢ United Kingdom | NIESR 1.1 1.3 A 1.4 1.3V
Mean 1.3 1.3 1.6 1.3V
Standard deviation 0.4 0.1 0.6 0.3
Min 0.8 1.1 0.9 0.9
Max 2.2 1.4 2.3 1.9
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Euro Area Private Consumption growth forecasts for 2025 and 2026
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Euro Area Public Consumption. annual percentage of change

2025 2025 2025 2025
Country Institute Spring | Autumn | Spring | Autumn
2025 2025 2026 2026
== Austria - -
I Belgium 1.7 1.6V - 1.7
= Croatia 3.0 1.8 W 3.3 1.5V
+ Denmark - - -
‘» Finland 2.0 202 | 20 |20
I France 1.5 1.5=> - -

| France 1.7 1.6 W 1.5 1.5
I France - 1.4 - 1.1
= (Germany 1.3 - 1.5 -
= Germany 1.0 - - -
w (Germany = = -
- Germany 2.0 1.4 1.9 1.2V
£ Greece - - -
== Hungary 1.1 1.3 A 1.5 1.4V
P Ireland - - - -

| Italy - -
I Italy 1.0 1.3 AN 0.8 09>
I Italy - 1.6 - 1.6
== Netherlands - - - -
s Norway = = - -
® Slovakia - - - -

- Slovenia - 1.5 - 1.5
2 Spain - - - -
1+ Sweden NIER 1.4 1.5 A\ 2.5 2.6 A\
+ Sweden CSE - - - B

+ Switzerland KOF - 1.8 1.4 W 1.5 1.5
¢ United Kingdom | NIESR 0.9 - 0.4 -
Mean 1.6 1.5V 17 1.5V
Standard deviation 0.6 0.2 0.8 0.4
Min 0.9 13 0.4 0.9
Max 3.0 2.0 3.3 2.6

13
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Euro Area Public Consumption growth forecasts for 2025 and 2026
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Euro Area Gross Fixed Capital Formation. annual percentage of change

2025 2025 2025 2025
Country Institute Spring | Autumn | Spring | Autumn
2025 2025 2026 2026

== Austria - - - =

I Belgium 1.2 22 AN - 2.1
=& Croatia 1.3 2.3 A 2.0 2.5
+ Denmark - - - -
® Finland 2.7 2.7 4.0 4.0 >
I France 0.4 2.1 4 - -

I France 2.2 234 2.7 2.0
I France - 1.5 - 1
= (Germany 1.5 - 23 -
= (Germany 0 1.2 - - -
= (Germany - - - -
- Germany 2.6 3.4 A 2.4 12V
£ Greece - - - -
™= Hungary 1.2 3.5 2.3 2.4 AN
P Ireland - - - -

| Italy - - - -

I Italy 0.6 2.8 AN 1.9 1.8 W
I Italy - 4.3 : 2.8
"= Netherlands - - - -
s Norway - - - -
& Slovakia - ] E -
™ Slovenia - 2.3 - 1.6
® Spain - - - -
+ Sweden 0.7 2.0 A 3.1 2.4 W
+ Sweden - - - -

+ Switzerland 2.1 4.1 AN 3.8 34V
¥ United Kingdom | NIESR 1.1 0.8 W 1.0 0.8 W
Mean 1.4 2.6 N 2.6 22V
Standard deviation 0.7 1.0 0.9 0.9
Min 0.4 0.8 1.0 0.8
Max 2.7 4.3 4.0 4.0

15
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Euro Area Gross Fixed Capital Formation growth forecasts for 2025 and 2026

==

2025 Spring 2025 Autumn 2026 Spring 2026 Autumn
Forecast periods

® Mean

Euro Area Gross Fixed Capital Formation growth (YoY)

16



v
CEPREDE

KOPINT-TARKI

(1

Euro Area HCPI. annual percentage of change

2025 2025 2025 2025
Country Institute Spring | Autumn | Spring | Autumn

2025 2025 2026 2026
== Austria = - = =
I Belgium 2.4 2.1\ - 1.8
=2 Croatia 2.5 2.1V 2.1 1.9V
+ Denmark - - - -
» Finland 2.0 2.1 A 2.0 2.0
l France - - - -
I France 1.8 2.1 AN 2.0 1.8V
I France - 2.0 - 1.7
= Germany 23 - 2.2 -
= Germany 23 - - -
= (Germany 2.1 20V 1.9 1.9=>
= Germany 2.0 2.1 A 2.0 1.0 W
£ Greece 2.3 2.1 1.9 1.7V
== Hungary 2.4 2.0 23 1.8 W
P Ireland - - - -
| Italy - - - -
I Italy 2.2 2.1V 2.0 1.9V
I Italy - 2.1 - 1.8
== Netherlands - - - -
= Norway 2.2 22=> 2.3 20V
® Slovakia - - - -
“* Slovenia 2.3 21V 2.0 1.9¥
&8 Spain 1.9 23 A 2 1.9 W
1 Sweden 2.0 20> 2.0 1.8 W
+ Sweden - - - -
+ Switzerland 2.1 224 2.0 2.0=>
A United Kingdom | NIESR 2.2 22> 1.9 2.0 A
Mean 2.2 2.1¥ 2.0 1.8V
Standard deviation 0.2 0.1 0.1 0.2
Min 1.8 2.0 1.9 1.0
Max 2.5 2.3 2.3 2.0

17
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Euro Area HCPI forecasts for 2025 and 2026
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Euro Area Unemployment. % of labour force
2025 2025 2025 2025
Country Spring | Autumn | Spring | Autumn
2025 2025 2026 2026
== Austria = - = =
I Belgium - 6.3 - 6.5
=2 Croatia 6.1 57V 6.5 6.0 ¥
+ Denmark - - - -
® Finland 6.2 6.3 AN 6.0 6.1 N
| France - - - =
| France 6.4 6.4 > 6.6 6.6 >
I France - 6.3 - 6.3
= (Germany 6.2 - 59 -
= (Germany 6.3 - - -
w Germany 6.2 6.2 => 6.1 6.1 >
- Germany 6.3 6.2\ 6.2 6.1 W
£ Greece 6.3 6.4 A\ 6.3 6.3 >
™= Hungary 6.4 63V 6.2 62 =>
P Ireland - - - -
| Italy - - - -
I Italy 6.2 6.1V 6.1 6.1
| Italy - - - -
™= Netherlands - - - -
s Norway - - - -
™ Slovakia s ] - -
™ Slovenia - 6.3 - 6.2
® Spain - - - -
+ Sweden - - - -
+ Sweden - - - -
+ Switzerland 6.2 6.3 AN 6.1 6.2 N
¥ United Kingdom | NIESR 6.3 6.3 > 6.2 62>
Mean 6.3 6.2V 6.2 6.2
Standard deviation 0.1 0.2 0.2 0.2
Min 6.1 5.7 59 6.0
Max 6.4 6.4 6.6 6.6

19
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Euro Area Unemployment forecasts for 2025 and 2026
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L
prices, bn 2025 2025 2025 2025
EUR Spring Autumn Spring Autumn
GDP 494.1 -0.3 0.3 1.2 1.1
Private consumption 257.6 0.2 0.6 1.4 0.8
Public consumption 106.7 -0.3 1 0.6 0
Gross fixed capital formation 116.3 -0.7 -0.3 1.8 1.2
Private excl. dwellings 63.3 0.5 -0.1 1.6 2
Dwellings 53.1 -0.5 0.2
Government
Change in stocks (1)
Total domestic demand 481.6 0.1 1.2 1.4 1.2
Exports of goods and services 275.1 -0.9 -0.4 1.7 1.2
Imports of goods and services 262.6 -0.2 1.2 2.1 1.3
Net exports (1) -0.4 -0.9 -0.1 0
GDP deflator 24 3.2 2.0 22
Consumer prices 2.7 3.5 2.1 2.4
Core consumer prices 2.6 3.2 2.0 2.5
Private consumption deflator 2.8 3.6 2.0 2.5
Output gap (2) -1.9 -1.1 -1.1 -0.8
Unit labour costs (3) 3.9 3.7 2.0 2.4
Nominal hourly gross wage rate (in LCU) 3.7 3.8 23 2.7
Employment (thousands) 5056.7 0.2 0.1 0.6 0.6
Unemployment rate (4) 53 5.7 5.2 5.5
Real household disposable income -0.3 -0.4 0.5 0.3
Net saving ratio (households) (5) 10.2 10.7 9.4 10.3
Public sector fiscal balance (6,7) -3.3 -4.2 -3.5 -3.9
Gross public debt (6,7) 84.2 81.5 85.0 83.1
Current account balance (6) 1.9 0.8 1.4 0.7
Central bank policy rate (8) 2.5 2.4 2.4 2.1
Short-term interest rate (3 months) (9) 2.2 2.2 2.4 2
Long-term interest rate (10 years) (9) 3.2 3.0 3.2 3
Amount of nat. currency per USD 1.0 0.9 0.96 0.9
Oil price (10) 72.0 69 68.5 65.5
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

22
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?024. 2025 forecast 2026 forecast
Estimation
El Osltllltlltl?e’ ﬁglé;um current % YoY % YoY
prices, bn 5055 2025 2025 2025
EUR ; :

Spring Autumn Spring Autumn
GDP 613983.8 1.1 1.1 1.2
Private consumption 318716.4 0 2.4 1.3
Public consumption 147837.9 0.6 1.3 0.9
Gross fixed capital formation 149800.4 0.6 0.5 2
Private excl. dwellings 102810.2 1.9 2.5 2.3
Dwellings 28311.7 33 -7.5 -0.7
Government 18678.5 1.2 2.1 3.8
Change in stocks (1) -2290.3 0 -0.2 0
Total domestic demand 614064.4 13 1.4 1.4
Exports of goods and services 486397.5 11 -2 1.8
Imports of goods and services 486478.1 0.8 -1.6 2.1
Net exports (1) -80.6 202 -0.3 -0.2
GDP deflator 25 2.2 2.1
Consumer prices 3.2 2.5 1.7
Core consumer prices 2.8 2.6 1.8
Private consumption deflator 2.7 2.3 1.8
Output gap (2)
Unit labour costs (3) 2.4 2.7 1.2
Nominal hourly gross wage rate (in LCU) 2.9 3.1 1.7
Employment (thousands) 0.4 0.5 0.7
Unemployment rate (4) 6 6.1 5.9
Real household disposable income 05 1 0.8
Net saving ratio (households) (5) 12.5 12.7 12.4
Public sector fiscal balance (6,7) 52 -5.7 -5.8
Gross public debt (6,7) 105.8 107.4 109.9
Current account balance (6)
Central bank policy rate (8) 23 1.8 1.8
Short-term interest rate (3 months) (9) 2.5
Long-term interest rate (10 years) (9) 33
Amount of nat. currency per USD 1.1 1.2 1.2
Oil price (10) 73 66 66
World trade volume (goods) 28 1.4 2.2
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income
(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

23
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2024 2025 forecast 2026 forecast
Country: Croatia - ° °
Institute: HGK current % YoX % YoX
prices,bn 2025 2025 2025 2025
EUR Spring Autumn Spring Autumn

GDP 85.9 3.0 3.5 2.0 2.5
Private consumption 48 3.4 2.5 2.5 2
Public consumption 19.8 3.0 3.5 3.0 2.5
Gross fixed capital formation 21.7 6.5 5 5.0 4.5
Private excl. dwellings
Dwellings
Government
Change in stocks (1) -0.1 0.3 0.4 0.2 0.3
Total domestic demand 90.6 4.0 3.5 3.2 2.5
Exports of goods and services 43.1 2.0 2 2.0 1.5
Imports of goods and services 47.1 4.5 4 4.5 3.5
Net exports (1) =5hl -7.5 -6.5 -8.9 -7.9
GDP deflator 128 131.8 133.5 134 138.5
Consumer prices 3 3.0 3.9 2.5 3.3
Core consumer prices 3.7 3.6 4 2.9 3.6
Private consumption deflator 123.4 127.0 129 129.8 134
Output gap (2) 1.3 0.5 1.3 -0.5 0
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU) 10.3 8.0 10 6.0 6
Employment (thousands) 1695.5 1700 1725 1675 1700
Unemployment rate (4) 5 5.0 53 5.5 5.5
Real household disposable income
Net saving ratio (households) (5)
Public sector fiscal balance (6,7) -1.9 -2.8 -3 -2.5 -3.5
Gross public debt (6,7) 57.4 57.7 57 57.5 58.5
Current account balance (6) 2.2 -2.0 -3.8 -2.5 -4.5
Central bank policy rate (8) 3 1.50 2 0.50 1
Short-term interest rate (3 months) (9) 2.7 1.25 2 0.75 1.8
Long-term interest rate (10 years) (9) 3 3.00 3.1 3.25 2.8
Amount of nat. currency per USD 1 1.10 1.1 1.05 1.1
Oil price (10) 80.5 | 65.00 68 55.0 62
World trade volume (goods) 3 2.0 2 0.5 1
Non-financial business debt (as % share of GDP) 478 56.8 50.2 57.0 53
Household debt (as % share of GDP) 28.3 342 30.5 35.0 32

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Estimation
S 4B
: prices,bn 2025 ‘ 2025 2025 2025

EUR Spring | Autumn Spring Autumn
GDP 392.4 3.0 2.1 1.2 1.3
Private consumption 171 2.3 2.5 2.5 3.1
Public consumption 90.1 2.7 2.7 0.8 4.8
Gross fixed capital formation 91.6 3.6 -3.9 23 -1.0
Private excl. dwellings 60.7 1.8 -8.2 2.9 -4.1
Dwellings 18.3 3.5 0 1.5 3.7
Government 12.5 10.5 11 1.5 5.4
Change in stocks (1) -0.5 1.2 0.2 0 0.1
Total domestic demand 352.2 4.1 1.2 2.0 2.6
Exports of goods and services 278.6 4.6 2.7 34 2.5
Imports of goods and services 238.4 6.5 1.4 4.9 4.6
Net exports (1) 40.2 2.5 1.1 7.4 -1
GDP deflator 34 2.4 3.0 1.9
Consumer prices 1.5 1.9 1.6 0.8
Core consumer prices 1.7 2.0 1.9 1.8
Private consumption deflator 1.5 1.8 1.6 0.8
Output gap (2) 1.7 -0.2 1.3 0.1
Unit labour costs (3) 3.5 2.1 2.3 1.8
Nominal hourly gross wage rate (in LCU) 4.6 3.8 3.8 3.5
Employment (thousands) 3111.1 9 33.7 -14 -5.8
Unemployment rate (4) 2.5 2.7 2.6 2.9
Real household disposable income 8.5 5.1 2.8 3.6
Net saving ratio (households) (5) 2.5 40.1 2.6 40.4
Public sector fiscal balance (6,7) 1.8 1.6 1.3 0.2
Gross public debt (6,7) 30.4 31.5 30.5 323
Current account balance (6) 13.2 12.4 12.8 11.9
Central bank policy rate (8) 2.0 2 2.0 2
Short-term interest rate (3 months) (9) 2.4 2.0
Long-term interest rate (10 years) (9) 2.0 2.5 2.1 2.6
Amount of nat. currency per USD 7.1 6.6 7.1 6.4
Oil price (10) 74.9 69.8 71.3 66

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Country: Finland Fl Fstimation % Y °
Institute: ETLA w current o YoX o YoX

prices,bn 2025 ‘ 2025 2025 2025

EUR Spring | Autumn Spring Autumn
GDP 276 1,2 0.8 1.4 1.4
Private consumption 141.2 0,5 -0.5 1,8 1.3
Public consumption 71.9 -0,2 -0.9 -0,3 -0.3
Gross fixed capital formation 60.7 4,5 2.5 4,0 5.7
Private excl. dwellings 33.7 3,6 2.2 3,0 4.4
Dwellings 13.6 3,0 1 4,0 4
Government 12.1 8,2 4.8 6,6 10.7
Change in stocks (1) 0.2 0,0 -0.1 0,0 0
Total domestic demand 274.5 1,2 0 1,7 1.8
Exports of goods and services 115.6 5,0 1.7 33 1.9
Imports of goods and services 114.4 5,1 0.1 4,1 3.2
Net exports (1) 0,0 0.7 -0,3 -0.5
GDP deflator 2,2 0.8 1,8 1.9
Consumer prices 1,9 1.9 1,8 1.7
Core consumer prices 2,1 2 1,9 1.7
Private consumption deflator 2,5 1.1 3,7 2.9
Output gap (2) . .
Unit labour costs (3) 2,4 2.1 2,5 2.2
Nominal hourly gross wage rate (in LCU) 3,0 2.8 34 3.1
Employment (thousands) 2602 0,6 -0.6 0,8 0.7
Unemployment rate (4) 8,2 8.2 7,9 7.9
Real household disposable income 1,2 1.3 1,2 0.3
Net saving ratio (households) (5) . .
Public sector fiscal balance (6,7) -3.8 -4 -3,1 -3.8
Gross public debt (6,7) 84,8 85.9 86,1 87.4
Current account balance (6) 0,4 0.9 -0,2 0.3
Central bank policy rate (8) 1.8 1.8
Short-term interest rate (3 months) (9)
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD 1.1 1.1
Oil price (10) 71 68 70 61
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Country: France Fstimation % YoY % YoY
Institute: INSEE current ° =0 0
prices,bn 2025 ‘ 2025 2025 2025
EUR Spring | Autumn Spring Autumn
GDP 2919.9 0.4 0.8
Private consumption 1527.5 1.0 0.5
Public consumption 706 0.8 1.3
Gross fixed capital formation 645.2 -0.4 -0.5
Private excl. dwellings 344 -0.8 -0.9
Dwellings 138.3 -1.1 0.8
Government 127 1.0 -1.5
Change in stocks (1) -0.8 -0.2 0.9
Total domestic demand 2878.7 0.6 0.4
Exports of goods and services 989.5 0.4 1.1
Imports of goods and services 999.1 0.6 2.6
Net exports (1) 1.3 -0.1 -0.5
GDP deflator 2.1 1.3 1.4
Consumer prices 2 1
Core consumer prices 1.8 1.3
Private consumption deflator 22 0.1 0.5
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 103 36
Unemployment rate (4) 7.4 7.6 7.5
Real household disposable income 2.5 0.9 0.8
Net saving ratio (households) (5) 18.3 18.2 18.5
Public sector fiscal balance (6,7)
Gross public debt (6,7)
Current account balance (6)
Central bank policy rate (8)
Short-term interest rate (3 months) (9)
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD 0.9 0.9
Oil price (10) 80.5 69.1
World trade volume (goods) 2.7 2.1
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Country: France Estimation
Institute: current % YoY % YoY
REXECODE prices,bn 2025 ‘ 2025 2025 2025
EUR Spring | Autumn Spring Autumn
GDP 0.6 0.7 1 0.9
Private consumption 1 0.4 1.4 1.0
Public consumption 0.5 1.0 0.8 0.7
Gross fixed capital formation -0.9 -0.4 0.6 0.8
Private excl. dwellings -1.3 1
Dwellings -1 2.2
Government 0.4 -2.1
Change in stocks (1)
Total domestic demand 0.4 1.1
Exports of goods and services 1.1 -0.1 0.9 1.0
Imports of goods and services 0.3 2.5 1.2 1.3
Net exports (1)
GDP deflator 1.4 1.4
Consumer prices 1.1 1.1 1.6 1.5

Core consumer prices

Private consumption deflator
Output gap (2)

Unit labour costs (3)
Nominal hourly gross wage rate (in LCU) 2.5 2.2 2.5 2

Employment (thousands)

Unemployment rate (4) 7.7 7.5 8 7.8

Real household disposable income
Net saving ratio (households) (5)

Public sector fiscal balance (6,7) -5.4 -5.2
Gross public debt (6,7) 116 116 118 118.1
Current account balance (6) 02 -0.4

Central bank policy rate (8)
Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9) 3.3 32

Amount of nat. currency per USD

Oil price (10)

World trade volume (goods)

Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Estimation
Country: France current % YoY % YoY

prices,bn 2025 2025 2025 2025
EUR Spring | Autumn Spring Autumn

Institute: OFCE

GDP 0.5 0.7 1.1 0.7
Private consumption 1.0 0.5 1.1 0.7
Public consumption 0.9 1.2 0.5 0.8
Gross fixed capital formation -0.6 -0.8 1.0 -0.7
Private excl. dwellings -1.0 -1.4 0.7 -1.7
Dwellings -1.2 0.8 0.7 1.4
Government 0.3 -1.5 2.5 -0.9
Change in stocks (1) 0.0 0.9 0.1 0
Total domestic demand 0.6 1.3 0.9 0.4
Exports of goods and services 0.6 0.6 1.6 2.9
Imports of goods and services 0.8 2.7 1.5 1.9
Net exports (1) -0.1 -0.6 0.0 0.3
GDP deflator 1.8 1.4 1.8 1.6
Consumer prices 1.3 1 1.8 1.5
Core consumer prices 2.0 1.6 2.1 1.6
Private consumption deflator 0.7 1.7

Output gap (2) -1.3 -1.6 -1.9 -2.2
Unit labour costs (3)

Nominal hourly gross wage rate (in LCU) 2.2 2 2.8 2.2
Employment (thousands) -111.0 -49 -81.0 -104
Unemployment rate (4) 7.7 7.6 8.3 8
Real household disposable income 0.8 1.5 0.2 1.5
Net saving ratio (households) (5) 18.2 18.7 17.4 18.2
Public sector fiscal balance (6,7) -5.5 -5.4 5.3 -5
Gross public debt (6,7) 114.9 115.3 116.7 117.6
Current account balance (6)

Central bank policy rate (8) 2.1 2.0

Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9) 3.3 3.0

Amount of nat. currency per USD 1.09 1.10

Oil price (10) 74.1 70.0

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Country: Germany Fstimation % YoY % YoY
Institute: DIW current ° R0 ° =0

prices, bn 2025 2025 2025 2025

EUR Spring Autumn Spring Autumn
GDP 4329 0.0 0.2 1.1 1.7
Private consumption 2283 0.4 1 1.2 1.1
Public consumption 951.8 1.4 2.2 0.9 2.9
Gross fixed capital formation 885.7 0.2 -0.4 2.7 4.8
Private excl. dwellings
Dwellings
Government
Change in stocks (1) 0.1 1.0 0.8 0.0 0.1
Total domestic demand 41654 1.6 1.8 1.4 2.3
Exports of goods and services 1793.7 2.2 -0.1 1.6 1.5
Imports of goods and services 1630.1 1.6 3.8 2.3 3.2
Net exports (1) -0.7 -1.5 -1.5 -0.2 -0.6
GDP deflator 120.2 1.8 2.9 1.8 23
Consumer prices 119.3 2.1 2.1 2.0 2
Core consumer prices 115.1 2.3 2.6 2.0 2.2
Private consumption deflator 120.3 1.8 2.4 1.8 1.8
Output gap (2) -1.2 -1.0 -1.2 -0.4 -0.5
Unit labour costs (3) 71 97.7 3.8 99.7 1.9
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 45986.5 | 46041.2 | 46002.3 | 46070.8 | 46023.3
Unemployment rate (4) 3.1 3.5 34 3.5 33
Real household disposable income 2087 0.2 0.1 0.7 1.1
Net saving ratio (households) (5) 11.2 10.8
Public sector fiscal balance (6,7) 2.7 2.4 2.4 23 -3.2
Gross public debt (6,7) 65.3 65.7
Current account balance (6) 5.6 4.4 4.9 4.1 4.4
Central bank policy rate (8) 3.2 2 2.1 2 2.1
Short-term interest rate (3 months) (9) 3.6 2.1 2.1 2.0 1.9
Long-term interest rate (10 years) (9) 2.4 2.5 2.6 2.5 2.7
Amount of nat. currency per USD 0.9 1.0 0.9 1.0 0.9
Oil price (10) 79.7 74.5 69.4 70.7 65.2
World trade volume (goods) 22 1 2.0 1
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Estimation
Country: Germany current % YoY % YoY

prices,bn 2025 ‘ 2025 2025 2025
EUR Spring | Autumn Spring Autumn

Institute: IWH

GDP -0.5 0.1 0.2 1.3 0.8
Private consumption 0.5 0.2 1 0.7 0.5
Public consumption 2.6 1.8 1.8 1.8 1.8
Gross fixed capital formation -3.3 0 -0.8 33 2.1
Private excl. dwellings

Dwellings -54 -3.1 1.4
Government

Change in stocks (1) 0.1 1 0.7 0 0
Total domestic demand 0.2 1.5 1.5 1.5 1.1
Exports of goods and services 2.1 -1.4 -0.3 2.2 1.3
Imports of goods and services -0.6 2 3.2 2.9 2.1
Net exports (1) -0.7 -1.4 -1.3 -0.2 -0.3
GDP deflator 3.1 2.2 2.5 2 2
Consumer prices 2.3 2.3 2.2 2.1 1.8
Core consumer prices

Private consumption deflator 2.4 2.1 23 2.1 1.9
Output gap (2) -1 -1 -1 -0.2 -0.4
Unit labour costs (3) 5.6 3.1 3.7 1.3 1.9
Nominal hourly gross wage rate (in LCU) 53 3.4 3.6 2.1 2.9
Employment (thousands) 45987 | 46066 45989 | 46108 45987
Unemployment rate (4) 34 6.1 3.7 6 3.6
Real household disposable income 1.4 0.2 0.2 0.6 0.6
Net saving ratio (households) (5) 11.2 114 10.5 11.2 10.5
Public sector fiscal balance (6,7) 2.7 2.6 2 3.2 -3.1
Gross public debt (6,7) 66.2

Current account balance (6) 5.6 4.5 4.8 4.4 4.6
Central bank policy rate (8) 4.1 2.6 2.4 2.2 2
Short-term interest rate (3 months) (9) 3.6 2.4 2.3 1.9 2
Long-term interest rate (10 years) (9) 2.4 2.4 2.6 22 2.6
Amount of nat. currency per USD 0.9 0.93 0.9 0.93 0.9
Oil price (10) 81.5 74 68.5 71 65.3
World trade volume (goods) 2.5 2.3 2.8 2 0.5

Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Estimation
current % YoY % YoY

prices,bn 2025 ‘ 2025 2025 2025
EUR Spring | Autumn Spring Autumn
GDP 236.7 2.1 2.1 2 22
Private consumption 162.6 1.9 1.9 1.8 1.9

Country: Greece i

Institute: KEPE —

Public consumption 44 1.3 1.3 1.2 1.5

Gross fixed capital formation 38 10 10 10 11

Private excl. dwellings

Dwellings

Government

Change in stocks (1)

Total domestic demand

Exports of goods and services 99.7

Imports of goods and services 112.8
Net exports (1)
GDP deflator

Consumer prices 2.9 3.1 2.8 2.6

Core consumer prices 3.4 3.9 32 3.2

Private consumption deflator
Output gap (2)
Unit labour costs (3)

Nominal hourly gross wage rate (in LCU)

Employment (thousands) 5183.5

Unemployment rate (4) 9.5 9 9 8.5

Real household disposable income
Net saving ratio (households) (5)
Public sector fiscal balance (6,7)

Gross public debt (6,7) 150 146 137

Current account balance (6)

Central bank policy rate (8) 2.25 2 2 1.8
Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9)

Amount of nat. currency per USD

Oil price (10) 70 69 71 65
World trade volume (goods)

Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Estimation
Country: Hungary current % YoY % YoY

prices,bn 2025 ‘ 2025 2025 2025
EUR Spring | Autumn Spring Autumn

Institute: KOPINT-TARKI

GDP 206 1.5 0.4 2.9 2.5
Private consumption 126 3.7 3.1 3.7 3.7
Public consumption 23 0.1 1.8 0.2 2
Gross fixed capital formation 48 0.4 -4.8 4.0 3
Private excl. dwellings

Dwellings

Government

Change in stocks (1) 0.2 0.3 0.0 0
Total domestic demand 197 2.4 1.6 34 3.3
Exports of goods and services 155 0.9 -0.8 3.7 2.4
Imports of goods and services 147 2.4 0.3 44 34
Net exports (1) -1.0 -0.9 -0.3 -0.6
GDP deflator 6.0 6 5.5 5.5
Consumer prices 5.2 4.6 3.5 3.9

Core consumer prices

Private consumption deflator

Output gap (2)

Unit labour costs (3)

Nominal hourly gross wage rate (in LCU) 8.9 8.8 8.5 9.5
Employment (thousands) 4699.3 4695 4676 4709 4681
Unemployment rate (4) 4.4 4.5 4.0 4.4
Real household disposable income 3.6 2 4.0 4
Net saving ratio (households) (5) 8.3 8.3 9.0 9
Public sector fiscal balance (6,7) -4.5 -4.8 -4.5 -4.8
Gross public debt (6,7) 74.0 75.5 73.5 75
Current account balance (6) 1.4 1.5 0.4 1
Central bank policy rate (8) 6.5 6.5 6.3 6
Short-term interest rate (3 months) (9) 6.0 6 5.7 5.7
Long-term interest rate (10 years) (9) 7.0 7 6.2 6.5
Amount of nat. currency per USD 386.8 354 391.5 358.4
Oil price (10) 76.0 71 78.0 68
World trade volume (goods) 2.7 2.6 3.0 3

Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Estimation

Country: Ireland . AR % YoY % YoY

prices,bn 2025 ‘ 2025 2025 2025
EUR Spring | Autumn Spring Autumn

Institute: ESRI

GDP 562.8 4.1 8 3.9 2
Private consumption 164.7 2.9 2.9 2.6 2.5
Public consumption 57.3 3.2 4.5 2.8 3.5
Gross fixed capital formation 97.6 20.9 37.4 1.8 1.6
Private excl. dwellings

Dwellings 18.1 14.6 17.3 11.6 4.6
Government

Change in stocks (1)

Total domestic demand 3 3.8 2.8 2.9
Exports of goods and services 810.3 3 6.1 4.8 0.9
Imports of goods and services 575.1 4.4 6.5 3.9 0.8
Net exports (1)

GDP deflator 4.4 5.3 2.8
Consumer prices 2.1 2 2 2.2 2.2
Core consumer prices

Private consumption deflator 4 2 1.8 2.2 2.2
Output gap (2)

Unit labour costs (3)

Nominal hourly gross wage rate (in LCU) 5.4 5.6 5.5 5.1 4.6
Employment (thousands) 2757 2818 2 2874 1.6
Unemployment rate (4) 4.3 4.2 4.6 4.4 4.6
Real household disposable income 3.5 2.4
Net saving ratio (households) (5) 13.5 14.1 14.4

Public sector fiscal balance (6,7) 23.1 2 7 1.5 6.4
Gross public debt (6,7) 218.2 39.1 -1.7 37.6 0.7

Current account balance (6)

Central bank policy rate (8) 3.6 2.2 2
Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9)

Amount of nat. currency per USD
Oil price (10)

World trade volume (goods) 25 2.6
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)

34



1S .

hSeee
KOPINT-T

-4

CEPREDE —
2024 2025 forecast 2026 forecast
Estimation
Cou.ntry: Italy current % YoY % YoY
Institute: AP -
prices,bn 2025 ‘ 2025 2025 2025

EUR Spring Autumn Spring Autumn
GDP 2189096.6 0.6 0.5 0.7 0.7
Private consumption 1251351.6 0.7 0.5 0.8 0.7
Public consumption 400720 0.4 0.4 0.1 0.5
Gross fixed capital formation 480610.5 0.3 2.4 -0.8 0.7
Private excl. dwellings 255303.5 4.1 3.5 3.2 4.1
Dwellings 147515 -6.7 -2.6 -11.8 -8.5
Government 77792 1.0 8.2 4.5 5.2
Change in stocks (1) -0.2 0.2 0.1 0.4 0
Total domestic demand 2138553.3 0.8 1.1 0.8 0.6
Exports of goods and services 715807 0.7 0.8 1.6 1.2
Imports of goods and services 665263.6 1.4 2.7 2.0 1.2
Net exports (1) 0.3 -0.2 -0.5 0.0 0
GDP deflator 2.1 1.8 2 1.9 2.2
Consumer prices 1 1.7 1.6 1.8 1.7
Core consumer prices 2 1.6 2 2.2 2.1
Private consumption deflator 1.4 2.0 1.9 1.8 1.7
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 23948.9 | 24021.3 | 24174.6 | 24127.1 | 24256.9
Unemployment rate (4) 6.5 6.4 6.2 6.3 6.2
Real household disposable income 1.2 0.9 1.2 0.7 0.7
Net saving ratio (households) (5) 9 9.6 9.7 9.5 9.7
Public sector fiscal balance (6,7) 3.4 -33 3.1 -2.8 -2.8
Gross public debt (6,7) 135.3 137.4 137.1 138.8 138.2
Current account balance (6) 1.1 1.9 1.1 2.2 1.8
Central bank policy rate (8) 3.1 2.15 2.1 2.15 2.1
Short-term interest rate (3 months) (9) 33 2.1 2 2.0 1.9
Long-term interest rate (10 years) (9) 3.7 3.9 3.6 4.2 3.6
Amount of nat. currency per USD 1.1 1.09 1.1 1.12 1.2
Oil price (10) 79.9 68.8 69.8 68.2 68.4
World trade volume (goods)
Non-financial business debt (as % share of GDP) 229 221.7 229.5 219.5 226.8
Household debt (as % share of GDP) 47.6 47.8 473 47.6 47.1

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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CEPREDE

Country: Italy
Institute: ISTAT

GDP

2026 forecast

KOPINT-TARKI

2024
Estimation

2025 forecast

% YoY % YoY

2025 ‘ 2025 2025 2025

Spring Autumn Spring Autumn
0.8 0.6 0.8

current
prices, bn
EUR

2199619.4

Private consumption

1246310.6 1.2 0.7 0.7

Public consumption

397504 0.6 0.6 0.6

Gross fixed capital formation

487266.8 1.2 1.7

Private excl. dwellings

Dwellings

Government

Change in stocks (1)

Total domestic demand

2141988.8 0.7 0.8 0.9

Exports of goods and services

714987.2 2.5 1.3 1.8

Imports of goods and services

666896.6 2.7 2.1 2.2

Net exports (1)

-0.2 -0.1

GDP deflator

23 1.6 1.6

Consumer prices

Core consumer prices

Private consumption deflator

1.8 1.6

Output gap (2)

Unit labour costs (3)

Nominal hourly gross wage rate (in LCU)

3.3 3.3

Employment (thousands)

Unemployment rate (4)

6.2 5.8

Real household disposable income

Net saving ratio (households) (5)

Public sector fiscal balance (6,7)

Gross public debt (6,7)

Current account balance (6)

Central bank policy rate (8)

Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9)

Amount of nat. currency per USD

Oil price (10)

67.6 65

World trade volume (goods)

1.8 2.2

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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CEPREDE KOPINT-TARKI

2024 2025 forecast 2026 forecast
Country: Italy I - % YoY % YoY
Institute: REF Ricerhce cl.lrrent ————————

prices,bn 2025 ‘ 2025 2025

EUR Spring | Autumn Spring Autumn
GDP 0.5 0.5
Private consumption 0.6 1
Public consumption 0.6 1.7
Gross fixed capital formation 2.2 -0.2
Private excl. dwellings 1.7 4
Dwellings 1.8 -4.2
Government 3.7 3.6
Change in stocks (1) 0.2 0
Total domestic demand 1.2 0.8
Exports of goods and services 0.1 -0.3
Imports of goods and services 2.5 0.9
Net exports (1) -0.7 -0.3
GDP deflator 23 23
Consumer prices 1.6 1.6
Core consumer prices
Private consumption deflator 1.9 1.8
Output gap (2) 1.1 0.8
Unit labour costs (3) 3.8 2.5
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 1.2 0.5
Unemployment rate (4) 6 5.8
Real household disposable income 1 1.7
Net saving ratio (households) (5) 8.9 9.4
Public sector fiscal balance (6,7) -3 -2.8
Gross public debt (6,7) 136.3 137.5
Current account balance (6) 1.3 1.4
Central bank policy rate (8) 2 1.5
Short-term interest rate (3 months) (9)
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD 0.9 0.8
Oil price (10) 70.1 65.8
World trade volume (goods) 2.8 0.5
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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CEPREDE
2024 2025 forecast 2026 forecast
Estimation
Country: Netherlands - current % YoY % YoY
Institute: CPB "
prices, bn 2025 2025 2025 2025

EUR Spring | Autumn Spring Autumn
GDP 1122.5 1.9 1.6 1.5 1.4
Private consumption 488.3 2.6 2.1 2.4 2.3
Public consumption 287.1 1.9 1.3 1.3 1.7
Gross fixed capital formation 222.8 23 -0.2 4 2.6
Private excl. dwellings 128.5 1.6 -3.6 2.7 1.3
Dwellings 58 3.6 6.4 5.4 3.6
Government 36.2 3.2 1.6 6.3 5.4
Change in stocks (1) 0.6 0.2 -0.1 0.2 0.1
Total domestic demand 998.7 2.5 1.2 2.6 2.3
Exports of goods and services 925.2 2 1.4 1.8 1.5
Imports of goods and services 801.5 2.8 0.9 3.2 2.7
Net exports (1) -0.3 0.5 -0.8 -0.6
GDP deflator 3.6 4.1 2.7 2.5
Consumer prices 3 2.9 2.4 2.1
Core consumer prices
Private consumption deflator 2.7 2.6 2.1 1.8
Output gap (2) -0.8 -0.9 -1 -0.9
Unit labour costs (3) 3.4 3.6 2.9 3.2
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 9798 0.3 0.6 0.6 0.9
Unemployment rate (4) 3.8 3.8 4 4
Real household disposable income 42 3.2 2.2 2.2
Net saving ratio (households) (5) 10.8 11 10.6 10.9
Public sector fiscal balance (6,7) -1.8 -1.9 2.4 -2.7
Gross public debt (6,7) 44.5 44.8 47.2 47.9
Current account balance (6) 10.4 10.7 9.5 10
Central bank policy rate (8)
Short-term interest rate (3 months) (9) 2.3 2.1 2.1 1.8
Long-term interest rate (10 years) (9) 2.7 2.8 2.7 2.7
Amount of nat. currency per USD 0.97 0.9 0.97 0.9
Oil price (10) 73.6 70.8 69.9 68.4
World trade volume (goods) 3.1 2.9 3 2.3

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Country: Norway — % YoY % YoY
Institute: SN current

prices,bn 2025 ‘ 2025 2025 2025

EUR Spring | Autumn Spring Autumn
GDP -0.4 0.2 1.5 1.1
Private consumption 2.1 3.0 23 33
Public consumption 1.7 0.7 1.8 -1.1
Gross fixed capital formation -1.6 -0.8 0.5 -0.9
Private excl. dwellings 2.4 1.4 -1.8 -2.0
Dwellings -14.1 -8.9 6.5 -2.7
Government 3.2 0.7 3.8 1.6
Change in stocks (1)
Total domestic demand 1.0 1.9 2.0 2.1
Exports of goods and services -1.7 -1.3 1.4 0.9
Imports of goods and services 0.9 1.4 1.7 2.6
Net exports (1)
GDP deflator
Consumer prices 2.7 3 2.6 2.2
Core consumer prices 3.1 3.1 2.8 2.9
Private consumption deflator
Output gap (2)
Unit labour costs (3) 42 3.8
Nominal hourly gross wage rate (in LCU) 4.9 4
Employment (thousands) 0.7 0.6
Unemployment rate (4) 4 4.5 4.1 43
Real household disposable income 2.8 53 2.8 33
Net saving ratio (households) (5) 7.7 8.9 8 8.9
Public sector fiscal balance (6,7)
Gross public debt (6,7)
Current account balance (6) 15.7 12.9
Central bank policy rate (8) 4.4 3.8
Short-term interest rate (3 months) (9) 4.4 3.8
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD 11.68 10.7 11.67 10.7
Oil price (10) 69 69 66 65
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income
(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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CEPREDE KOPINT-TARKI
2024 2025 forecast 2026 forecast

Estimation
ComerSionia €

prices, bn 2025 2025

EUR Autumn Spring Autumn

GDP 131 1.1 1.3
Private consumption 77 1 0.9
Public consumption 27.5 1.8 -0.5
Gross fixed capital formation 26.6 1.9 2.4
Private excl. dwellings
Dwellings 75.4 1 0.5
Government 27.4 1.8 -0.5
Change in stocks (1)
Total domestic demand 131 1.1 0.9
Exports of goods and services 111.5 1.6 1.5
Imports of goods and services 111.2 2.9 2
Net exports (1) 0.2 -2 -2.5
GDP deflator 3.6 3.8 3.8
Consumer prices 2.8 4 3.5
Core consumer prices 2.6 3.6 2.9
Private consumption deflator 3.1 4.3 4.8
Output gap (2) 0.4 -0.5 -1.2
Unit labour costs (3) 5.1 4.9 34
Nominal hourly gross wage rate (in LCU) 5.9
Employment (thousands) 2621 2612 2593
Unemployment rate (4) 53 5.4 5.6
Real household disposable income 1.4
Net saving ratio (households) (5) 5.9
Public sector fiscal balance (6,7) -5.3 -4.9 -4.4
Gross public debt (6,7) 59.3 61.1 62.4
Current account balance (6) -4.6 -4.4 -3.5
Central bank policy rate (8) 3
Short-term interest rate (3 months) (9) 3.6 3.8 3.7
Long-term interest rate (10 years) (9) 3.5 3.6 3.6
Amount of nat. currency per USD 0.9
Oil price (10) 73.8 60.9 53.8

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
Country: Sloveina Fstimation % YoY % YoY
Institute: CCIS current ° =0 020

prices,bn 2025 ‘ 2025 2025 2025

EUR Spring | Autumn Spring Autumn
GDP 67.4 2.5 0.8 2.6 2.4
Private consumption 34.2 23 1.8 2.4 2.3
Public consumption 13.7 2.5 1.5 4 3
Gross fixed capital formation 14.1 25 2 3 3
Private excl. dwellings
Dwellings
Government
Change in stocks (1) 0 -0.1 0 0
Total domestic demand
Exports of goods and services 54.6 2.8 0.5 3.6 3
Imports of goods and services 50.4 2.8 1.5 4 3.3
Net exports (1)
GDP deflator 103 102.8
Consumer prices 2 2.3 2.4 2.5 2.2
Core consumer prices
Private consumption deflator
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU) 15 6 15.9 4.8 16.6
Employment (thousands) 944 944 940 945 945
Unemployment rate (4) 3.5 3.7 33 3.6
Real household disposable income
Net saving ratio (households) (5)
Public sector fiscal balance (6,7) 2.1 -1.8 0
Gross public debt (6,7) 66 0.7 66 0.7
Current account balance (6) 0 4.3 0 4.5 0
Central bank policy rate (8) 1.65 2 0.4 1.5
Short-term interest rate (3 months) (9) 2.4 1.75
Long-term interest rate (10 years) (9) 3.1 0 2.8 0
Amount of nat. currency per USD 1.12 1.1 1.15 1.1
Oil price (10) 77.3 71.4 79.8 63.3
World trade volume (goods) 0 0
Non-financial business debt (as % share of GDP) 0.3 38.7 03 38.9 0.3
Household debt (as % share of GDP) 0.2 19.8 0.2 19.7 0.2

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
. Estimation
Country: Spain current % YoY % YoY

prices,bn 2025 ‘ 2025 2025 2025
EUR Spring | Autumn Spring Autumn

Institute: CEPREDE

GDP 1591.6 2.5 2.7 2.1 2
Private consumption 889.1 2.8 3.3 2.2 2.6
Public consumption 308.6 3.0 1.8 2.0 2.2
Gross fixed capital formation 310.9 33 6.3 3.2 4.6
Private excl. dwellings 176.3

Dwellings 92.4 3.6 5.8 2.4 4.7
Government 42.2 3.0 9.5 2.0 4.4
Change in stocks (1) = -

Total domestic demand 1523.5 2.9 3.5 2.3 2.9
Exports of goods and services 593.6 2.9 3.3 2.4 1.5
Imports of goods and services 525.4 4.1 5.6 3.1 3.8
Net exports (1) -0.3 -0.6 -0.1 -0.7
GDP deflator 2.4 2.6 2.7 2.7
Consumer prices 2.7 2.5 2.2 1.8
Core consumer prices

Private consumption deflator 2.4 33 2.3 2.4
Output gap (2)

Unit labour costs (3) 2.7 3.9 1.6 2.8
Nominal hourly gross wage rate (in LCU) 3.5 3.8 2.5 33
Employment (thousands) 20065.5 2.0 2.7 1.4 1.6
Unemployment rate (4) 10.8 10.5 10.4 10.1
Real household disposable income 5.4 2.1 5.4 2.1
Net saving ratio (households) (5) 10.9 12.6 2.1 12.2
Public sector fiscal balance (6,7) -3.2 -2 3.3 2.3
Gross public debt (6,7) 105.2 101.3 105.9 101.5
Current account balance (6) 1.3 2.2 1.0 1.3
Central bank policy rate (8)

Short-term interest rate (3 months) (9) 2.4 2.1 2.2 2
Long-term interest rate (10 years) (9) 2.9 3 2.9 2.7
Amount of nat. currency per USD 0.9 0.9 0.9 0.9
Oil price (10) 77.8 70.7 75.5 67.5
World trade volume (goods) 34 1.7 3.4 2.5

Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)
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Country: Sweden
Institute: CSE

.|_

GDP

KOPINT-TARKI

2024
Estimation
current
prices, bn
EUR

2025 forecast

% YoY

2025

Spring

1.8

‘ 2025

2025

2026 forecast

% YoY
2025

Autumn Spring Autumn

0.9

2.8 2.9

Private consumption

2.0

1.4

32 2.7

Public consumption

1.6

0.5

1.9 2.5

Gross fixed capital formation

2.7

-0.4

4.8 3.6

Private excl. dwellings

Dwellings

Government

Change in stocks (1)

0.2

0.4

Total domestic demand

Exports of goods and services

2.5

4.1

2.8 33

Imports of goods and services

3.4

4.8

3.6 3.7

Net exports (1)

-0.3

-0.4

GDP deflator

Consumer prices

Core consumer prices

2.0

2.6

1.8 1.5

Private consumption deflator

Output gap (2)

Unit labour costs (3)

Nominal hourly gross wage rate (in LCU)

Employment (thousands)

5241

5258

5302

Unemployment rate (4)

8.4

8.7

8.7

8.1 8.4

Real household disposable income

Net saving ratio (households) (5)

Public sector fiscal balance (6,7)

Gross public debt (6,7)

Current account balance (6)

Central bank policy rate (8)

2.8

2.00

1.8

2.00 1.8

Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9)

Amount of nat. currency per USD

Oil price (10)

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

43



1S .

NI

2024 2025 forecast 2026 forecast
Country: Sweden Fstimation % YoY % YoY
Institute: NIER 'I_ current 020 ° 20

prices,bn 2025 ‘ 2025 2025 2025

EUR Spring | Autumn Spring Autumn
GDP 558.1 1.7 0.9 2.9 2.6
Private consumption 253.1 1.2 1.5 3.4 3.3
Public consumption 148.3 1.3 0.5 2.1 2.2
Gross fixed capital formation 140.1 2.0 -0.2 4.6 3.7
Private excl. dwellings 93.8 1.1 -0.6 42 3.1
Dwellings 17 4.1 1.8 7.8 4.8
Government 28.8 34 0.2 3.5 5.1
Change in stocks (1) 0.0 0.2 0.1 0
Total domestic demand 542.9 1.4 1 3.5 3
Exports of goods and services 303.1 2.8 3.8 2.9 2.5
Imports of goods and services 287.8 23 4.2 4.0 3.3
Net exports (1) 0.3 -0.1 -0.4 -0.4
GDP deflator 0.9 1.7 1.6 1.6
Consumer prices 0.7 0.7 1.5 0.1
Core consumer prices 2.5 2.4 1.6 1.6
Private consumption deflator 2.1 2.6 1.6 0.9
Output gap (2) -2 -1.7 -2.3 -0.8 -0.9
Unit labour costs (3) 4 1.9 2 2.1 1.9
Nominal hourly gross wage rate (in LCU) 4.1 3.6 3.6 34 34
Employment (thousands) 5241.3 0.2 0.3 1.1 0.7
Unemployment rate (4) 8.9 8.7 8.6 8.4
Real household disposable income 0.8 3.5 23 1.9 2.7
Net saving ratio (households) (5) 15.8 15.5 14.6 14.1 14
Public sector fiscal balance (6,7) -0.4 -0.9 -0.3 2.1
Gross public debt (6,7) 33.5 34.2 33.1 353
Current account balance (6) 7.5 5.5 6.6 4.9
Central bank policy rate (8) 2.8 2.3 1.8 2.3 1.8
Short-term interest rate (3 months) (9) 3.5 2.3 2.1 2.3 1.8
Long-term interest rate (10 years) (9) 2.2 2.5 2.4 2.7 2.7
Amount of nat. currency per USD 10.6 10.3 9.8 10.2 9.3
Oil price (10) 72.5 70 71.0 66.2
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP) 486.7 85.1 87 82.9 85.5

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast
. Estimation
|G
prices,bn 2025 ‘ 2025 2025 2025

EUR Spring | Autumn Spring Autumn
GDP 867 1.0 1 2.3 1.3
Private consumption 442.7 1.7 1.4 1.7 1.4
Public consumption 100.6 1.0 1.6 0.7 1.5
Gross fixed capital formation 217.2 1.5 0.8 2.9 0.6
Private excl. dwellings 146 1.0 0.6 33 0.2
Dwellings 71.2 2.4 1.4 2.0 1.5
Government
Change in stocks (1) 284 | -147.1 -99.8 -92.4 -13409
Total domestic demand 788.9 0.8 1.2 1.8 0.8
Exports of goods and services 626.7 2.2 2.9 5.0 -3.6
Imports of goods and services 537.3 4.6 54 4.5 -5.1
Net exports (1) 0.1 0.5 0.6 0.9
GDP deflator 0.5 0.5 0.7 0.3
Consumer prices 0.5 0.2 0.6 0.5
Core consumer prices
Private consumption deflator 0.5 0.3 0.6 0.4
Output gap (2) -0.3 -0.1 0.0 -0.5
Unit labour costs (3) 1.2 0.2 -0.4 0.3
Nominal hourly gross wage rate (in LCU) 2.2 1.5 1.9 1.4
Employment (thousands) 5340.4 0.9 0.6 1.0 0.8
Unemployment rate (4) 4.7 4.8 4.8 5
Real household disposable income 1.9 1.5 2.1 1.8
Net saving ratio (households) (5) 0.2 0.2 0.2 0.2
Public sector fiscal balance (6,7) 0.5 0.2 0.6
Gross public debt (6,7) 254 24.8 25.1
Current account balance (6) 4.0 4.5 4.5 5
Central bank policy rate (8)
Short-term interest rate (3 months) (9) 0.2 0.1 0.2 0
Long-term interest rate (10 years) (9) 0.7 0.4 0.8 0.4
Amount of nat. currency per USD 1.1 1.2 1.1 1.3
Oil price (10) 76.0 70.3 76.9 68.9
World trade volume (goods) 2.1 3.8 1.1 1.7
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth
(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)
(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)
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2024 2025 forecast 2026 forecast

. . Estimation
Country: United Kingdom : current % YoY % YoY

prices,bn 2025 2025 2025 2025
EUR Spring | Autumn Spring Autumn

Institute: NIESR

1.5 15 1.5 12
Private consumption 1.0 1 1.0 1.4
Public consumption 34 1.9 1.5 0.5
Gross fixed capital formation 1.7 2.2 1.1 1.1
Private excl. dwellings 2.5 34 1.3 0.6
Dwellings 2.4 2 3.4 2.9
Government -1.5 -1.1 -2.8 -0.1
Change in stocks (1) 0.3 0
Total domestic demand 1.7 1.7 1.2 1.1
Exports of goods and services 1.7 2.9 1.5 2.2
Imports of goods and services 0.9 4 2.2 1.3
Net exports (1) -0.3 -0.4 0.2 0.3
GDP deflator 3.1 4.3 2.1 4
Consumer prices 2.4 34 1.6 2.6
Core consumer prices
Private consumption deflator 3.9 2.6
Output gap (2) -0.1 -0.1
Unit labour costs (3) -9.5 -5.4
Nominal hourly gross wage rate (in LCU)

Employment (thousands) 0.7 34123 0.3 34115
Unemployment rate (4) 4.4 4.7 4.4 5.1
Real household disposable income 1.9 2.6 1.0 1.9
Net saving ratio (households) (5) 6.7 11.4 6.7 11.9
Public sector fiscal balance (6,7) 2.9 -4.5 23 -3.8
Gross public debt (6,7) 86.4 85.4 90.6 88
Current account balance (6) -6.6 -3.3 -6.9 -3.9
Central bank policy rate (8) 4.4 4 4.0 3.5
Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9) 4.5 4.8 4.1 4.4
Amount of nat. currency per USD 0.822 0.825

Oil price (10) 76.5 69.6

World trade volume (goods) 5.2 3.1 5.1 2.3

Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

(1) Contribution to GDP growth

(2) Percent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (ILO definition)

(5) Percent of net disposable income

(6) Percent of GDP

(7) EMU definition

(8) In percent at year end

(9) In percent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)
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