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The Fiscal Statistical Tables provide background data relevant for the assessment of Member
States’ budgetary situation.

With the entry into force of the new economic governance framework (1), Member States are no
longer required to submit their Stability and Convergence Programmes to the European
Commission. In anticipation of this situation, and with the aim to reduce the reporting burden
for Member States, the Commission has proposed to limit the reporting requirements for
Stability and Convergence Programmes and left the format and level of detail of the reporting to
the appreciation of Member States.

Against this background, the Fiscal Statistical Tables were adapted and solely report the
Commission projections on the basis of the 2024 spring forecast. The tables do no longer report
side-by-side the information included in the Stability and Convergence Programmes. Instead, for
those Member States who submitted a Stability and Convergence Programme, a dedicated table
reports on the main macroeconomic and fiscal indicators included therein. In detail, the
following tables are provided for each Member State:

Table 1 (Macroeconomic developments and forecasts) shows the main macroeconomic data,
including real GDP growth and its components, the output gap, employment, unemployment,
labour productivity, inflation, the GDP deflator, compensation of employees, and the net
borrowing/lending vis-a-vis the rest of the world. The table shows the projections from the
Commission 2024 spring forecast.

Table 2 (General government budgetary position) shows data on the main general
government revenue and expenditure variables and budgetary targets based on the
Commission 2024 spring forecast.

Table 3 (Main indicators for fiscal surveillance) includes the relevant fiscal indicators that
are used for fiscal surveillance at this stage. The table also details the setting of the
recommended (maximum) growth rate for net nationally financed primary expenditure in 2024.

Table 4 (General government debt developments) shows the evolution of general
government debt and provides a breakdown of the change in the debt-to-GDP ratio based on the
contributions of the primary balance, the ‘snow-ball effect’ (reflecting the relationship between
nominal GDP growth and interest expenditure), and the ‘stock-flow adjustment’ (that is, other
factors that have an impact on general government debt, such as differences between cash and
accrual recording, or the net accumulation of financial assets).

Table 5 (Recovery and Resilience Facility - Grants) presents data on grants from the
Recovery and Resilience Facility as reported by the Member States, their cash disbursements,
and the expenditure categories (or other costs) financed by those grants.

Table 6 (Recovery and Resilience Facility - Loans), where applicable, presents data on cash
disbursements and repayments of loans from/to the Recovery and Resilience Facility as

(1) Link to new regulation.

www.parlament.gv.at



reported by the Member States, their cash disbursements, and the expenditure categories (or
other costs) financed by those loans.

Table 7 (Main macroeconomic and fiscal indicators presented in the Stability and
Convergence Programme in case submitted by the Member State)?

The Fiscal Statistical Tables are complemented by two thematic boxes:

Box 1 (Fiscal surveillance indicators used in the assessment of the of the country-specific
recommendations) provides details on the definition of the fiscal stance and its components
for fiscal surveillance purposes at this stage, and explains how the recommended fiscal
adjustment for 2024 - which, in the 2023 spring economic surveillance round, is established as
a growth rate of net nationally financed primary expenditure - has been set.

Box 2 (Statistical recording of Recovery and Resilience Facility-related flows) summarises
the fundamental principles underlying the recording of these transactions.

2 For Member States, where there are no loans from the RRF, this information is reported in Table 6, if applicable.
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Fiscal surveillance indicators used in the assessment of the Member States’
budgetary situation

Traditionally, the fiscal stance is defined as a measure of the annual change in the underlying
budgetary position of the general government. It may serve to assess the impact of fiscal
policy on an economy’s aggregate demand, as well as the speed at which the underlying
budgetary position converges towards medium-term budgetary targets. Using the same
indicator to gauge two different concepts was appropriate under the assumption that
government expenditure was funded by national revenue sources and debt-financing,
without large external transfers. However, in the presence of sizeable transfers from the EU
budget (such as those from the Recovery and Resilience Facility or other EU grants),
conventional indicators do not capture the additional fiscal impulse provided by the EU
budget, as the related expenditure is offset by matching revenue from the EU.

The fiscal stance reported in Table 3 for each Member State aims to assess the economic
impulse stemming from fiscal policies, both those that are nationally financed and those that
are financed by the EU budget. It measures the change in primary expenditure, net of the
incremental impact of discretionary revenue measures, excluding cyclical unemployment
expenditure, but including the change in expenditure financed by Recovery and Resilience
Facility grants and other EU funds, relative to the medium-term (10-year) average potential
GDP growth rate, in nominal terms.

(1+Pot,)(1+11y) ‘E¢.4-(E-ARM,)
GDP,

Fiscal Stance;=

Where ‘Pot;’ is the medium-term (10-year) average potential GDP growth rate, ‘17; is the GDP
deflator, and E;=G;-I;-U;- one_offstG-(pandemic-re/ated emergency temporary measurestG ),
in a given year ‘t’.

The expenditure aggregate ‘E;’ comprises primary expenditure (total expenditure ‘G; less
interest expenditure ‘/;’), net of cyclical unemployment benefits ‘U, and one-off expenditure
'one_offsl,G ’,in a given year ‘t’. In turn, ‘ARM; stands for the incremental budgetary impact of
revenue measures (other than one-off revenue), in a given year ‘t’. In view of the exceptional
circumstances created by the impact of the COVID-19 pandemic, pandemic-related temporary
emergency measures are also excluded from both the expenditure aggregate ‘E;” and the
incremental budgetary impact of revenue measures ‘ARM;’. (3)

In order to monitor compliance with the Council recommendations, the Commission also
examines whether the projected evolution of net nationally financed primary expenditure is
expected to be the result of continued temporary and targeted support to households and
firms most vulnerable to energy price hikes and to people fleeing Ukraine. Therefore, Table 3
also presents the change in the net budgetary cost (4) of: (i) energy measures in response to
high energy prices; (ii) energy support measures targeted at vulnerable households and
firms; and, (iii) support to persons fleeing Ukraine. (°)

(3) COVID-19 pandemic-related emergency measures generally aimed at addressing the public health situation and
compensating workers and firms for income losses due to lockdown measures and supply chain disruptions. These
measures were mostly of a temporary nature, but their impact was contingent on the development of the health
situation.

(*) Thisincludes the budgetary cost of energy support measures less revenue from new (taxes and levies on) windfall
profits by energy producers.
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Box 1 (cont.): Furthermore, Table 3 also monitors the growth rate of net nationally financed primary

expenditure ‘ANNPE;. That aggregate is very similar to the one used for the fiscal stance, but
it excludes expenditure financed by the EU budget. As a rule, in a given year ‘t’ the net
nationally financed primary expenditure aggregate ‘NNPE; is calculated as:

NNPE=E-ARM=G-;-U-EUj-0ne o1 S-ARM,

(5) With regard to the change in the budgetary cost of the sets of measures referred to in categories (ii) and (iii), Table 3
reports the corresponding impact on the change in net nationally financed primary current expenditure.
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Statistical recording of Recovery and Resilience Facility-related flows

Eurostat has issued guidance on the statistical recording of flows related to the Recovery and
Resilience Facility (RRF). (¢) In this context, please note the following fundamental principles
for the statistical recording of RRF-related flows:

RRF grants are recorded by matching the time of recording of revenue from the EU
with the time of recording of expenditure financed by these grants. This is
irrespective of the timing of disbursements or pre-financing. This approach is by analogy
to the recording of the traditional EU-fund related flows and it is often referred to as the
‘principle of neutrality of EU flows'. It ensures that timing differences -leads or lags -
between disbursements and concrete spending do not have an effect on the government
balance. This principle is well established, including in the ESA 2010 Regulation.

The government sector is the counterpart of the RRF grants. While some RRF grants
may ultimately be channelled to non-governmental entities in the form of subsidies and/or
transfers, the RRF Regulation establishes that the financing applies at the level of payments
from the Commission to the Member States as beneficiaries, irrespective of the further use
of the RRF funds. This is somewhat different from the statistical recording of other EU
fund-related flows, where the beneficiary, for national accounts purposes, can be either the
government or a non-governmental entity.

Loans extended by the RRF to the Member States add to their government's debt. At
the same time, borrowing taken out by the Commission to finance RRF grants is considered
as EU debt and, therefore, it is not attributed to the Member States.

In the Fiscal Statistical Tables, these fundamental principles underly the statistical reporting
of RRF-related flows as presented in Table 2 (General government budgetary position), Table
3 (Main indicators for fiscal surveillance), Table 5 (Recovery and Resilience Facility - Grants),
and, where applicable, also in Table 6 (Recovery and Resilience Facility - Loans).

(°) ‘Guidance note on the statistical recording of the Recovery and Resilience Facility’, Eurostat, September 2021.
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1. BELGIUM

Table 1.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn | COM CcoMm
1 Real GDP (% change) 14 13 14
2 Rrivate consumption expenditure 14 17 15
3 Government consumption expenditure 16 08 11
4 Qoss fixed capital formation 36 15 15
5 Bxports of goods and services -33 -07 30
6 Imports of goods and servioes -26 -05 30
Contributions to real GDP growth (pps.)

- Final domestic demand 20 14 14

- Ghange in inventories 00 00 00

- Net exports -06 -02 00
10 Qutput gap, planned (% of potential P 00 -04 -05
1 Employment (% change) 08 04 06
12 Unemployment rate (%) 55 56 54
13 Labour produdtivity (% change) 06 08 08
14 HPinflation (% change) 23 40 23
15 @P deflator 4.1 25 21
16 Gomp. of employees (per head, % change) 77 35 26

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 02 02 | -03

Source: rmmission 2024 soring forecast
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Belgium

Table 1.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 50.1 50.7 50.3
of which:
2 - Taxes on production and imports 128 127 126
3 - Qurrent taxes on income, wedlth, etc. 164 16.7 165
4 - Sodal contributions 154 157 157
5 - Cther (residual) 55 56 55
6 RRF grants as induded in the revenue projections 041 02 02
7 Revenue reductions financed by RRF grants 00 00 00
8=0+16 Expenditure (% of GDP) 54.6 55.1 55.0
of which:
9 - Rimary expenditure 526 530 527
of which:
10 - Compensation of employess 126 127 126
11 - Intermediate consumption 42 41 40
12 - Sodal payments 176 181 182
13 - Qubsidies 38 36 36
14 - Qoss fixed capital formation 29 31 29
15 - Cther 115 114 113
16 - Interest expenditure 20 22 22
17 Bxpenditure financed by RRF grants 0.1 02 02
18=1-8 General government balance (% of GDP) -4.4 -4.4 -4.7
19=1-9 Primary balance -24 -23 -24
20 Gydically adjusted balance (% of CDP) -44 -42 -44
21 One-offs (Y% of CDP) -02 -01 00
22=20-21 Structural balance (% of GDP) -42 -4.0 -4.3
23=02+16 Structural primary balance -22 -19 -21
Souroe: Qrmmission 2024 spring forecast
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Belgium

Table 1.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -42 -40 -43
2 Medium-term budgetary objective (MTO) 0.75 075 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of GDP) 49 48 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 20
change)
6 Projected growth in net nationally financed primary expenditure (% change) 40
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 20
(pps)
s Deviation from the recommended net nationally financed primary 10
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 04 00 00
10 - dhange 04 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 03 03
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 07 0.1 03
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 00 01
14=15+16+17 - Net nationally financed primary expenditure -06 0.1 03
induding:
15 - Net nationally financed primery current expenditure 04 04 00
16 - Nationally financed gross fixed capital formation -01 -02 0.1
17 - Netionally financed other capital expenditure -01 -01 02
18 p.m. nominal medium term potential growth (% change) 57 41 37

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.
* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Belgium

Table 1.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 105.2 105.0 106.6
2=3+4+8 | (hangeintheratio (pps.) 09 -0.1 15
Gontributions’:
3 Primary balance 24 23 24
A=5+6+7 'Snow-hall’ effect -34 1.7 13
of whidh:
5 - Interest expenditure 20 22 29
6 - Real growth effect -13 -13 -14
7 - Inflation effedt -40 26 22
8 'Stock-flow’ adjustment 1.9 -0.7 04
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and

other residual effeds.

Source: mmission 2024 soring forecast
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Belgium

Table 1.5: Recovery and Resilience Facility - Grants
# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections 00 0.1 01 0.1 03 02 0.1
2 Cash disbursements of R¥F grants from BJ 00 0.1 00 00 03 03 02
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 0.1 0.1 00 00
2 Gross fixed capital formation 00 00 00 00 01 00 00
3 Cther capital expenditure 00 00 01 00 01 0.1 00
4=2+3 Total capital expenditure 00 00 00 00 00 00 00
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
Table 1.6: Recovery and Resilience Facility - Loans
# [ Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ na. na. na. na. 00 00 00
2 Repayments of R=F loans to BJ na. na. na. na. na. na. na.
# | Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. 00 00 00 00 00
2 Qoss fixed capital formation na. na. 00 00 00 00 00
3 Cther capital expenditure na. na. 00 00 00 00 00
4=2+3 Total capital expenditure na. na. 00 00 00 00 00
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther oosts with impadt on revenue na. na. na. na. na. na. na.
3 Fnandial transactions na. na. na. na. na. na. na.
Source: Ryporting by the Member Qate
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Belgium

Table 1.7: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) 15 14 13
2 HQP (% chenge) 23 36 20
3 General government balance (% of @P) -44 -46 -36
4 Qoss debt ratio (Yo of DP) 1052 1062 1068
Source: 2024 Sability Frogramme
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2. BULGARIA

Table 2.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn | COM CcoMm
1 Real GDP (% change) 19 19 29
2 Rrivate consumption expenditure 54 27 29
3 Government consumption expenditure -04 35 51
4 Qoss fixed capital formation 33 35 30
5 Bxports of goods and services -19 15 33
6 Imports of goods and servioes -6.3 32 43
Contributions to real GDP growth (pps.)

- Final domestic demand 36 29 32

- Change in inventories -48 00 02

- Net exports 30 -09 -05
10 Qutput gap, planned (% of potential P 10 02 10
1 Employment (% change) 10 -04 0.1
12 Unemployment rate (%) 43 43 40
13 Labour produdtivity (% change) 09 24 28
14 HPinflation (% change) 86 31 27
15 @P deflator 75 34 25
16 Gomp. of employees (per head, % change) 133 104 94

Net lendi owing vis-a-vis the

17 mofthm(%”gf@ 12 10 15

Source: rmmission 2024 soring forecast
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Bulgaria

Table 2.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 379 372 38.6
of which:
2 - Taxes on produdtion and imports 148 142 146
3 - Qurrent taxes on income, wedlth, etc. 6.3 64 64
4 - Sodal contributions 86 92 98
5 - Cther (residual) 82 74 79
6 RRF grants as induded in the revenue projections 041 05 11
7 Revenue reductions financed by RRF grants 00 0.1 00
8=0+16 Expenditure (% of GDP) 39.8 399 416
of which:
9 - Rimary expenditure 394 394 411
of which:
10 - Gompensation of employees 104 12 114
11 - Intermediate consumption 44 43 41
12 - Sodal payments 125 135 138
13 - Qubsidies 26 18 17
14 - Qoss fixed capital formation 35 25 35
15 - Cther 60 62 65
16 - Interest expenditure 04 05 05
17 Bxpenditure financed by R=F grants 0.1 04 141
18=1-8 General government balance (% of GDP) -1.9 -2.8 -29
19=1-9 Primary balance -14 -23 -24
20 Gydically adjusted balance (% of CDP) -22 -28 -32
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -22 -28 -32
23=02+16 Structural primary balance -17 -23 -27
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Bulgaria

Table 2.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (%o of GDP) -22 -28 -32
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 12 18 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 46
change)
6 Projected growth in net nationally financed primary expenditure (% change) 62
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 16
(pps)
s Deviation from the recommended net nationally financed primary 06
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 00 00 00
10 - dhange 01 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -01 -06
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 00 04 15
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 04 05 09
14=15+16+17 - Net nationally financed primary expenditure 04 -01 -06
induding:
15 - Net nationally financed primery current expenditure 02 07 02
16 - Nationally financed gross fixed capital formation -08 06 -08
17 - Netionally financed other capital expenditure 11 00 00
18 p.m. nominal medium term potential growth (% change) 101 58 49

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Bulgaria

Table 2.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 231 248 246
2=3+4+8 | (hangeintheratio (pps.) 05 18 -02
Gontributions’:
3 Primary balance 14 23 24
A=5+6+7 'Snow-hall’ effect -15 -0.7 -0.8
of whidh:
5 - Interest expenditure 04 05 05
6 - Real growth effect -04 04 07
7 - Inflation effect -15 -07 -06
8 'Stock-flow’ adjustment 0.6 0.2 -1.9
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Bulgaria

Table 2.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. na. na. 03 10 13 16
2 Cash disbursements of RRF grants from BJ na. na. 16 00 14 17 14
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. na. 0.1 0.1 01 03
2 Gross fixed capital formation na. na. 00 03 09 11 14
3 Cther capital expenditure na. na. na. 00 0.1 02 03

4=2+3 Total capital expenditure na. na. 00 03 10 13 16

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate
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Bulgaria

Table 2.6: Main indicators from the 2024 Convergence Programme

2023 2024 2025
# Variables
SP SP SP
1 Real @P (% change) 18 32 27
2 HCP (% change) 86 24 28
3 General government balance (% of GDP) -19 -30 -30
4 Goss debt ratio (Y%oof P 231 250 273
Source: 2024 Qxrvergence Rogramme
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3. CZECHIA

Table 3.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -03 1.2 28
2 Rrivate consumption expenditure -32 23 38
3 Government consumption expenditure 35 19 22
4 Qoss fixed capital formation 40 30 24
5 Exports of goods and services 28 28 37
6 Imports of goods and services -07 14 44
Contributions to real GDP growth (pps.)

- Final domestic demand 03 22 28

- Ghange in inventories -33 -2.1 02

- Net exports 26 11 -03
10 Qutput gap, planned (% of potential P -19 -22 -09
1 Employment (% change) 08 02 01
12 Unemployment rate (%) 26 28 29
13 Labour productivity (% change) -11 10 27
14 HPinflation (% change) 120 25 22
15 @P deflator 86 26 26
16 Gomp. of employees (per head, % change) 70 73 69

Net lendi owing vis-a-vis the

A et thm (%"gf an 24 27 24

Source: rmmission 2024 soring forecast
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Czechia

Table 3.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 417 423 422
of which:
2 - Taxes on produdtion and imports 110 113 13
3 - Qurrent taxes on income, wedlth, etc. 86 86 85
4 - Sodal contributions 159 167 168
5 - Cther (residual) 62 56 56
6 RRF grants as induded in the revenue projections 04 05 06
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 454 446 441
of which:
9 - Rimary expenditure 441 432 426
of which:
10 - Gompensation of employees 101 101 100
11 - Intermediate consumption 59 60 59
12 - Sodal payments 141 143 139
13 - Qubsidies 28 18 17
14 - Gross fixed capital formation 50 49 49
15 - Cther 62 62 62
16 - Interest expenditure 13 14 15
17 Bxpenditure financed by R=F grants 04 05 06
18=1-8 General government balance (% of GDP) -3.7 -24 -19
19=1-9 Primary balance -2.3 -1.0 -04
20 Gydically adjusted balance (% of CDP) -29 -15 -15
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -29 -15 -1.5
23=02+16 Structural primary balance -16 -0.1 -0.1
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Czechia

Table 3.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Srudural balance (%of P 29 15 15
2 Medium-term budgetary objective (MTO) -075 -0.75 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of GDP) 22 08 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 60
change)
6 Projected growth in net nationally financed primary expenditure (% change) -11
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 71
(pps)
P Deviation from the recommended net nationally financed primary 29
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 12 -02 00
10 - dhange 14 02
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 08 04
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 09 23 00
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 01 01 0.1
14=15+16+17 - Net nationally financed primary expenditure 08 22 02
induding:
15 - Net nationally financed primery current expenditure 07 21 01
16 - Nationally financed gross fixed capital formation -04 03 00
17 - Netionally financed other capital expenditure 05 -01 00
18 p.m. nominal medium term potential growth (% change) 105 42 40

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Czechia

Table 3.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 440 452 455
2=3+4+8 | (hangeintheratio (pps.) -02 13 03
Gontributions’:
3 Primary balance 23 1.0 04
4=5+6+7 'Snow-hall’ effect -2.1 -0.2 -0.8
of whidh:
5 - Interest expenditure 13 14 15
6 - Real gronth effect 01 -05 -12
7 - Inflation effect -35 -11 -11
8 'Stock-flow’ adjustment -0.5 0.5 0.7
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and

lags in Recovery and Resilience Fadlity grant disbursements), accumulation of finandial assets, and valuation and
other residual effedts.

Source: mmission 2024 soring forecast
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Czechia

Table 3.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026
1 RAF grants as induded in the revenue projedtions 01 041 03 04 05 06 05
2 Cash disbursements of REF grants from EU 00 04 00 03 02 05 00
# | Expenciiture financed by RRF grants (% of GDP)
2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026
1 Total aurrent expenditure 00 00 041 02 041 0.1 041
2 Goss fixed capital formation 0.1 0.1 03 03 03 05 04
3 Cther capital expenditure 00 00 00 00 00 00 00
4=2+3 Total capital expenditure 0.1 01 03 03 03 05 04
# | Other costs financed by RRF grants (% of GDP)
2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impact on revenue 00 00 00 00 00 00 00
3 Finandal transadtions 00 00 00 00 00 00 00
Souroe: Ryporting by the Member Sate
Table 3.6: Recovery and Resilience Facility - Loans
# [ Cash flow from RRF loans projected in the Plan (% of GDP)
2020 [ 2021 | 2022 [ 2023 | 2024 | 2025 | 2026
1 Disbursements of RRE loans from BUJ 00 00 00 00 00 02 0.1
2 Repayments of RRE loans to BJ 00 00 00 00 00 00 00
# [Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total aurrent expenditure 00 00 00 00 00 00 00
2 Goss fixed capital formation 00 00 00 00 01 0.1 01
3 Cther capital expenditure 00 00 00 00 00 00 00
4=2+3 | Total capital expenditure 00 00 00 00 0.1 0.1 0.1
# [Gther costs financed by RRF loans (% of GDP)
2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026
1 Redudtion in tax revenue 00 00 00 00 00 00 00
2 Cther oosts with impact on revenue 00 00 00 00 00 00 00
3 Finandal transadtions 00 00 00 00 00 00 00

Source: Ryporting by the Member Sate
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Czechia

Table 3.7: Main indicators from the 2024 Convergence Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) -03 14 26
2 HGP (% change) 120 27 24
3 General government balance (% of @P) -37 -23 -2
4 Qoss debt ratio (Yo of DP) 440 455 464
Source: 2024 Qonvergence Rrogramme
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4. DENMARK

Table 4.1: Macroeconomic developments and forecasts

. 2023 2024 2025
# Variables
Qutturn com com
1 Real GDP (% change) 19 26 14
2 Rrivate consumption expenditure 10 21 15
3 Government consumption expenditure 01 17 25
4 Qross fixed capital formation -50 -19 18
5 BExports of goods and services 134 98 18
6 Imports of goods and services 86 86 24
Contributions to real GDP growth (pps.)
7 - Final domestic demand -06 09 16
8 - (hange in inventories -18 00 00
9 - Net exports 43 17 -02
10 Qutput gap, planned (% of potential GDP) -08 01 00
1 Employment (% change) 15 -02 -03
12 Unemployment rate (%) 51 56 60
13 Labour productivity (% change) 04 28 17
14 HCPinflation (% change) 34 20 19
15 @P deflator -35 22 25
16 Gomp. of employees (per head, % change) 28 53 47
Net lendi owing vis-a-vis the
17 radtrm(%%m 107 114 110
Source: mmission 2024 spring forecast
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Denmark

Table 4.2: General government budgetary position

2023 2024 2025
# Variables
Qutturn oM oM
1=243+4+5 Revenue (% of GDP) 50.3 50.0 496
of which:
2 - Taxes on produdtion and imports 139 138 136
3 - Qurrent taxes on income, wealth, etc. 27 296 296
4 - Sodial contributions 07 07 07
5 - Other (residual) 60 59 57
6 ReF grants as induded in the revenue projections 01 00 00
7 Revenue redudtions financed by RRF grants 00 00 00
8=0+16 Expenditure (% of GCDP) 47.2 475 482
of which:
9 - Rimary expenditure 466 470 478
of which:
10 - Gompensation of employees 142 143 146
1 - Intermediate consumption 82 85 86
12 - Sodal payments 143 144 146
13 - Qubsidies 13 13 13
14 - Gross fixed capital formation 32 33 33
15 - Cther 54 53 53
16 - Interest expenditure 05 05 04
17 Expenditure financed by RF grants 0.1 00 00
18=1-8 General government balance (% of GDP) 341 24 14
19=1-9 Primary balance 37 29 18
20 Gydically adjusted belance (% of OP) 36 24 14
21 One-offs (% of @P) 00 00 00
22=0-21 Structural balance (% of GDP) 36 24 14
23222416 Strudural primery belance 41 29 18
Souroe: @mmission 2024 soring forecast
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Denmark

Table 4.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (%o of GDP) 36 24 14
2 Medium-term budgetary objective (MTO) -05 -05 na.
3 A or above MTO? Yes Yes na.
4=2-1 Distance to MTO (pps. of GOP) na na. na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% na
change)
6 Projected growth in net nationally financed primary expenditure (% change) 47
765 Deviation from recommended growth in net ntionlly financed primery expenditure” na
(pps)
s Deviation from the recommended net nationally financed primary na.
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 05 0.1 01
10 - dhange 04 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 07 -05
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 25 03 05
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) -0.1 00 00
14=15+16+17 - Net nationally financed primary expenditure -23 -03 -05
induding:
15 - Net nationally financed primery current expenditure 18 03 04
16 - Netionally financed gross fixed capital formation -01 -01 -01
17 - Netionally financed other capital expenditure -04 00 00
18 p.m. nominal medium term potential growth (% change) -16 4.0 42

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.
* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Denmark

Table 4.4: Debt developments

. 2023 2024 2025
# Variables
Outturn ocom (00 ]
1 Gross debt ratio' (% of GDP) 293 265 251
2=3+4+8 | (hangeintheratio (pps.) -05 -28 -14
Gontributions™
3 Primary balance -3.7 -29 -1.8
4=5+6+7 'Snow-hall’ effect 1.0 -0.8 -0.6
of which:
5 - Interest expenditure 05 05 04
6 - Real gronth effect 06 07 04
7 - Inflation effect 11 -06 -06
8 "Stock-flow’ adjustment 21 1.0 1.0
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on accumulated general government debt, as well
as theimpad of real @Pgrowth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stodk-flow adjustment” indudes differences in cash and accrual acoounting (induding leads and

lags in Recovery and Resilience Fadlity grant disbursements), acoumulation of finandal assets, and valuation and
other residual effects.

Source: Gmmission 2024 spring forecast
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Denmark

Table 4.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. 0.1 02 0.1 01 00 00
2 Cash disbursements of RRF grants from BJ na. 041 00 0.1 0.1 na. na.
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. 041 00 0.1 00 00 00
2 Gross fixed capital formation na. 00 00 00 00 00 00
3 Cther capital expenditure na. 00 00 00 00 00 00

4=2+3 Total capital expenditure na. 00 00 00 00 00 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. 00 01 00 00 00 00
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate
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5. GERMANY

Table 5.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -03 0.1 1.0
2 Rrivate consumption expenditure -07 06 09
3 Government consumption expenditure -15 15 12
4 Qoss fixed capital formation -07 -10 10
5 Exports of goods and services -22 -10 27
6 Imports of goods and servioes -34 -08 28
Contributions to real GDP growth (pps.)

- Final domestic demand -08 04 09

- Ghange in inventories 00 -02 00

- Net exports 06 -01 01
10 Qutput gap, planned (% of potential P -08 -12 -08
1 Employment (% change) 0.7 04 02
12 Unemployment rate (%) 31 31 31
13 Labour productivity (% change) -10 -02 08
14 HPinflation (% change) 6.0 24 20
15 @P deflator 6.6 36 21
16 Gomp. of employees (per head, % change) 58 49 36

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 60 62 62

Source: rmmission 2024 soring forecast
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Germany

Table 5.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 461 46.7 474
of which:
2 - Taxes on produdtion and imports 103 104 105
3 - Qurrent taxes on income, wealth, etc. 129 127 128
4 - Sodal contributions 172 176 180
5 - Cther (residual) 58 59 6.1
6 RRF grants as induded in the revenue projections 041 01 0.1
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 48.6 483 485
of which:
9 - Rimary expenditure 477 474 476
of which:
10 - Gompensation of employees 79 82 83
11 - Intermediate consumption 62 6.3 62
12 - Sodal payments 160 162 16.3
13 - Qubsidies 16 10 09
14 - Gross fixed capital formation 27 28 29
15 - Cther 132 129 128
16 - Interest expenditure 09 09 10
17 Bxpenditure financed by R=F grants 041 01 01
18=1-8 General government balance (% of GDP) -2.5 -1.6 -1.2
19=1-9 Primary balance -1.6 -0.6 -0.2
20 Gydically adjusted balance (% of CDP) -21 -09 -07
21 One-offs (Y%oof @P) 00 00 00
22=20-21 Structural balance (% of GDP) -241 -09 -0.7
23=02+16 Structural primary balance -12 00 02
Source: Qrmmission 2024 spring forecast
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Germany

Table 5.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -21 -09 -07
2 Medium-term budgetary objective (MTO) -05 -05 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of GDP) 16 04 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 25
change)
6 Projected growth in net nationally financed primary expenditure (% change) 26
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 01
(pps)
s Deviation from the recommended net nationally financed primary 00
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 12 0.1 00
10 - dhange 11 01
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 03 -03
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 03 08 -01
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 00 00
14=15+16+17 - Net nationally financed primary expenditure 03 08 -02
induding:
15 - Net nationally financed primery current expenditure 05 06 01
16 - Netionally financed gross fixed capital formation 00 -01 -01
17 - Netionally financed other capital expenditure -02 04 01
18 p.m. nominal medium term potential growth (% change) 75 43 28

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Germany

Table 5.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 63.6 62.9 62.2
2=3+4+8 | (hangeintheratio (pps.) -24 -07 -07
Gontributions’:
3 Primary balance 1.6 0.6 0.2
4=5+6+7 'Snow-hall’ effect -3.1 -13 -09
of whidh:
5 - Interest expenditure 09 09 10
6 - Real growth effect 02 -0.1 -06
7 - Inflation effedt 41 292 13
8 'Stock-flow’ adjustment -1.0 0.0 0.0
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Germany

Table 5.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 02 01 041 01 01 041
2 Cash disbursements of RRF grants from BJ 00 041 00 01 03 01 041
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 041 00 00 00 00 00
2 Qoss fixed capital formation 00 00 00 00 00 00 00
3 Cther capital expenditure 00 00 041 00 041 01 041

4=2+3 Total capital expenditure 00 0.1 01 00 041 01 041

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00

Source: Ryporting by the Member Sate

www.parlament.gv.at



Germany

Table 5.6: Main indicators from the 2024 Stability Programme

2023 2024 2025

# Variables
SP SP SP
1 Real P (% change) -03 02 10
2 HCP (%0 change) na. na. na.
3 General government balance (% of @P) -25 -1% -1
4 Qoss debt ratio (Yo of DP) 636 64 63V
Source: 2024 Sability Frogramme

www.parlament.gv.at



6. ESTONIA

Table 6.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -3.0 -05 31
2 Rrivate consumption expenditure -13 17 28
3 Government consumption expenditure 09 20 15
4 Qoss fixed capital formation -34 -17 40
5 Exports of goods and services -69 -20 47
6 Imports of goods and servioes -52 -02 44
Contributions to real GDP growth (pps.)

- Final domestic demand -14 08 28

- Ghange in inventories -16 00 00

- Net exports -14 -14 03
10 Qutput gap, planned (% of potential P -44 -56 -35
1 Employment (% change) 32 -05 0.7
12 Unemployment rate (%) 64 74 69
13 Labour produdtivity (% change) -60 00 24
14 HPinflation (% change) 91 34 21
15 @P deflator 79 38 23
16 Gomp. of employees (per head, % change) 76 55 38

Net lendi owing vis-a-vis the

A et thm (%"gf an A7 24 22

Source: rmmission 2024 soring forecast

www.parlament.gv.at



Estonia

Table 6.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 401 422 404
of which:
2 - Taxes on produdtion and imports 134 144 143
3 - Qurrent taxes on income, wealth, etc. 82 84 74
4 - Sodal contributions 125 127 126
5 - Cther (residual) 60 68 6.1
6 RRF grants as induded in the revenue projections 03 11 05
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 435 45.7 447
of which:
9 - Rimary expenditure 432 452 441
of which:
10 - Gompensation of employees 117 120 118
11 - Intermediate consumption 6.7 70 68
12 - Sodal payments 126 133 133
13 - Qubsidies 07 06 06
14 - Gross fixed capital formation 63 70 69
15 - Cther 51 54 49
16 - Interest expenditure 03 05 06
17 Expenditure financed by RRF grants 03 09 05
18=1-8 General government balance (% of GDP) -34 -34 -4.3
19=1-9 Primary balance -3.0 -3.0 -3.7
20 Gydically adjusted balance (% of CDP) -13 -07 -26
21 One-offs (Y%oof @P) 00 00 00
22=20-21 Structural balance (% of GDP) -1.3 -07 -26
23=02+16 Structural primary balance -09 -03 -20
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Estonia

Table 6.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Sructural balance (% of @) -13 -07 -26
2 Medium-term budgetary objective (MTO) -075 -0.75 na.
3 A or above MTO? No Yes na.
4=2-1 Distance to MTO (pps. of @OP) 05 na. na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 49
change)
6 Projected growth in net nationally financed primary expenditure (% change) 54
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 05
(pps)
s Deviation from the recommended net nationally financed primary 02
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 03 00 00
10 - change -03 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -01 -02
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) -1.6 -0.1 -02
of which contribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 01 04 01
14=15+16+17 - Net nationally financed primary expenditure -18 02 -02
induding:
15 - Net nationally financed primary current expenditure -10 07 -07
16 - Nationally financed gross fixed capital formation -12 -04 0.1
17 - Nationally financed other capital expenditure 05 -01 04
18 p.m. nominal medium term potential growth (% change) 104 59 40

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast

www.parlament.gv.at



Estonia

Table 6.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 19.6 214 246
2=3+4+8 | (hangeintheratio (pps.) 11 18 32
Gontributions’:
3 Primary balance 30 3.0 37
4=5+6+7 'Snow-hall’ effect -05 -0.2 -0.6
of whidh:
5 - Interest expenditure 03 05 06
6 - Real growth effect 05 0.1 -06
7 - Inflation effedt 14 07 -05
8 'Stock-flow’ adjustment -15 -1.0 0.0
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and

lags in Recovery and Resilience Fadlity grant disbursements), accumulation of finandial assets, and valuation and
other residual effedts.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Estonia

Table 6.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 00 04 03 08 06 02
2 Cash disbursements of RRF grants from BJ 00 04 00 07 03 06 05
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 0.1 0.1 00
2 Qoss fixed capital formation 00 00 00 00 03 0.1 00
3 Cther capital expenditure 00 00 00 02 04 04 0.1
4=2+3 Total capital expenditure 00 00 01 03 07 05 041
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Fnandal transactions na. na. 03 na. na. na. na.
Source: Ryporting by the Member Sate

www.parlament.gv.at



Estonia

Table 6.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real GP (% change) -30 00 20
2 HQP (% chenge) 91 36 27
3 General government balance (% of @P) -34 -35 -30
4 Qoss debt ratio (Yo of DP) 196 226 249
Source: 2024 Sability Frogramme

www.parlament.gv.at



7. IRELAND

Table 7.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -3.2 1.2 36
2 Rrivate consumption expenditure 31 23 31
3 Government consumption expenditure 19 1.1 08
4 Qoss fixed capital formation 29 15 24
5 Bxports of goods and services -48 25 52
6 Imports of goods and servioes 04 30 46
Contributions to real GDP growth (pps.)

- Final domestic demand 16 11 15

- Ghange in inventories 10 00 00

- Net exports -69 04 23
10 Qutput gap, planned (% of potential P 12 -1.41 -08
1 Employment (% change) 54 16 15
12 Unemployment rate (%) 43 44 44
13 Labour produdtivity (% change) -82 -03 21
14 HPinflation (% change) 52 19 18
15 @P deflator 30 26 19
16 Gomp. of employees (per head, % change) 27 44 4.1

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 80 69 68

Source: rmmission 2024 soring forecast

www.parlament.gv.at



Ireland

Table 7.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 245 247 243
of which:
2 - Taxes on produdtion and imports 65 6.7 66
3 - Qurrent taxes on income, wedlth, etc. 119 118 116
4 - Sodal contributions 43 44 44
5 - Cther (residual) 18 18 18
6 RRF grants as induded in the revenue projections 00 00 00
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 229 234 232
of which:
9 - Rimary expenditure 222 228 225
of which:
10 - Gompensation of employees 62 64 6.3
11 - Intermediate consumption 38 37 35
12 - Sodal payments 59 6.0 6.1
13 - Qubsidies 05 05 05
14 - Qoss fixed capital formation 23 26 27
15 - Cther 35 36 34
16 - Interest expenditure 07 07 07
17 Bxpenditure financed by R=F grants 00 00 00
18=1-8 General government balance (% of GDP) 1.7 13 12
19=1-9 Primary balance 23 19 1.8
20 Gydically adjusted balance (% of CDP) 10 18 16
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) 1.0 18 16
23=22+16 Structural primary balance 17 25 23
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Ireland

Table 7.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (%o of GDP) 10 18 16
2 Medium-term budgetary objective (MTO) -05 -05 na.
3 A or above MTO? Yes Yes na.
4=2-1 Distance to MTO (pps. of GOP) na na. na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% na
change)
6 Projected growth in net nationally financed primary expenditure (% change) 74
765 Deviation from recommended growth in net ntionlly financed primery expenditure” na
(pps)
s Deviation from the recommended net nationally financed primary na.
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 04 0.1 00
10 - dhange 03 01
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -01 03
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 09 0.1 05
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 00 00
14=15+16+17 - Net nationally financed primary expenditure -09 0.1 04
induding:
15 - Net nationally financed primery current expenditure 08 03 05
16 - Netionally financed gross fixed capital formation 00 -01 -01
17 - Netionally financed other capital expenditure -01 -01 00
18 p.m. nominal medium term potential growth (% change) 9.2 8.1 6.6

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For

more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast

www.parlament.gv.at



Ireland

Table 7.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 437 425 413
2=3+4+8 | (hangeintheratio (pps.) -07 -12 -12
Gontributions’:
3 Primary balance -2.3 -1.9 -1.8
A=5+6+7 'Snow-hall’ effect 08 -0.9 -15
of whidh:
5 - Interest expenditure 07 07 07
6 - Real growth effect 14 -05 -14
7 - Inflation effect -13 -11 -08
8 'Stock-flow’ adjustment 038 1.6 22
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Ireland

Table 7.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 00 00 00 00 00 00
2 Cash disbursements of RRF grants from BJ 00 00 00 0.1 00 00 00
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 00 00
2 Qoss fixed capital formation 00 00 00 00 00 00 00
3 Cther capital expenditure 00 00 00 00 00 00 00

4=243 Total capital expenditure 00 00 00 00 00 00 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Fnandal transactions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate

www.parlament.gv.at



Ireland

Table 7.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) -32 26 39
2 HQP (% chenge) 52 21 21
3 General government balance (% of @P) 17 16 17
4 Qoss debt ratio (Yo of DP) 437 415 395
Source: 2024 Sability Frogramme

www.parlament.gv.at



8. GREECE

Table 8.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 20 22 23
2 Rrivate consumption expenditure 18 17 17
3 Government consumption expenditure 18 04 -0.1
4 Qoss fixed capital formation 40 6.7 84
5 Bxqports of goods and services 37 42 40
6 Imports of goods and services 21 38 36
Contributions to real GDP growth (pps.)
- Final domestic demand 21 22 23
- Ghange in inventories -07 00 00
- Net exports 06 00 00
10 Qutput gap, planned (% of potential P 03 12 20
1 Employment (% change) 10 09 0.7
12 Unemployment rate (%) 11.1 103 97
13 Labour produdtivity (% change) 10 12 16
14 HPinflation (% change) 42 29 21
15 @P deflator 45 30 22
16 Gomp. of employees (per head, % change) 55 43 27
Net lendi owing vis-a-vis the
L o thrgm (%”gf et 36 | 20 | -18

Source: rmmission 2024 soring forecast

www.parlament.gv.at



Greece

Table 8.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 489 485 4738
of which:
2 - Taxes on produdtion and imports 174 168 163
3 - Qurrent taxes on income, wedlth, etc. 106 102 102
4 - Sodal contributions 133 129 126
5 - Cther (residual) 77 85 86
6 RRF grants as induded in the revenue projections 10 15 20
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 50.5 49.6 48.6
of which:
9 - Rimary expenditure 471 462 454
of which:
10 - Gompensation of employees 107 106 102
11 - Intermediate consumption 55 58 57
12 - Sodal payments 176 173 168
13 - Qubsidies 18 12 09
14 - Qoss fixed capital formation 39 44 43
15 - Cther 76 70 75
16 - Interest expenditure 35 34 32
17 Bxpenditure financed by R=F grants 10 15 20
18=1-8 General government balance (% of GDP) -1.6 -1.2 -0.8
19=1-9 Primary balance 19 23 24
20 Gydically adjusted balance (% of CDP) 17 -18 -18
21 One-offs (Y% of CDP) -02 -01 00
22=20-21 Structural balance (% of GDP) -1.5 -17 -1.8
23=02+16 Structural primary balance 19 17 14
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Greece

Table 8.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Sructural balance (% of @) -15 -17 -18
2 Medium-term budgetary objective (MTO) 05 05 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 20 22 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 26
change)
6 Projected growth in net nationally financed primary expenditure (% change) 18
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 08
(pps)
P Deviation from the recommended net nationally financed primary 03
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 00 0.1 01
10 - change 0.1 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 07 02
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) -05 -03 -0.3
of which contribution from:
13 - BHinanced expenditure (RRF grants and other BUfunds) -05 -10 -05
14=15+16+17 - Net nationally financed primary expenditure 00 06 02
induding:
15 - Net nationally financed primary current expenditure 06 0.1 02
16 - Nationally financed gross fixed capital formation -02 0.1 0.1
17 - Nationally financed other capital expenditure -04 04 -01
18 p.m. nominal medium term potential growth (% change) 45 32 27

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast

www.parlament.gv.at



Greece

Table 8.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio’ (% of GDP) 161.9 153.9 149.3
2=3+4+8 | (hangeintheratio (pps.) -108 -8.1 -45
Gontributions’:
3 Primary balance -1.9 -2.3 -24
4=5+6+7 'Snow-hall’ effect -741 -4.6 -3.5
of whidh:
5 - Interest expenditure 35 34 32
6 - Real growth effect -33 -33 -34
7 - Inflation effedt -73 47 -33
8 'Stock-flow’ adjustment -16 -141 1.5
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and

other residual effeds.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Greece

Table 8.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 02 04 09 15 20 27
2 Cash disbursements of R=F grants from BJ 00 13 08 15 05 14 25
# | Expendiiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 041 00 02 04 03 02
2 Qoss fixed capital formation 00 041 03 03 08 12 17
3 Cther capital expenditure 00 00 01 03 03 05 07
4=2+3 Total capital expenditure 00 0.1 04 07 12 17 25
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther oosts with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00
Source: Ryporting by the Member Sate
Table 8.6: Recovery and Resilience Facility - Loans
# [ Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ 00 09 09 17 10 19 14
2 Repayments of R¥F loans to BJ 00 00 00 00 00 00 00
7 TExpenditure financed by RRE 1oans (% of GOP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 00 00
2 Qoss fixed capital formation 00 00 00 00 00 00 00
3 Cther capital expenditure 00 00 00 00 00 00 00
4=2+3 Total capital expenditure 00 00 00 00 00 00 00
7 TOther costs financed by RRF Toans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther aosts with impact on revenue 00 00 00 00 00 00 00
3 Hnandal transadtions 00 00 0.1 04 10 19 19

Source: Ryporting by the Member Sate

www.parlament.gv.at



Greece

Table 8.7: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) 20 25 26
2 HQP (% chenge) 42 26 20
3 General government balance (% of @P) -16 -12 -09
4 Qoss debt ratio (Yo of DP) 1619 1527 146.3
Source: 2024 Sability Frogramme

www.parlament.gv.at



9. SPAIN

Table 9.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 25 21 20
2 Rrivate consumption expenditure 18 22 19
3 Government consumption expenditure 38 18 13
4 Qoss fixed capital formation 08 19 29
5 Bxports of goods and services 23 16 24
6 Imports of goods and services 03 13 24
Contributions to real GDP growth (pps.)

- Final domestic demand 19 19 19

- Ghange in inventories -03 00 00

- Net exports 08 02 01
10 Qutput gap, planned (% of potential P 08 10 09
1 Employment (% change) 32 21 13
12 Unemployment rate (%) 122 116 111
13 Labour productivity (% change) -0.7 00 06
14 HPinflation (% change) 34 31 23
15 @Pdeflator 59 33 23
16 Gomp. of employees (per head, % change) 54 40 29

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 35 37 38

Source: rmmission 2024 soring forecast

www.parlament.gv.at



Spain

Table 9.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 428 43.7 437
of which:
2 - Taxes on produdtion and imports 114 115 115
3 - Qurrent taxes on income, wealth, etc. 125 130 131
4 - Sodal contributions 135 136 136
5 - Cther (residual) 55 57 56
6 RRF grants as induded in the revenue projections 07 13 13
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 464 46.6 46.5
of which:
9 - Rimary expenditure 440 441 439
of which:
10 - Gompensation of employees 112 111 111
11 - Intermediate consumption 58 59 59
12 - Sodal payments 173 173 174
13 - Qubsidies 15 13 12
14 - Gross fixed capital formation 30 31 31
15 - Cther 53 55 52
16 - Interest expenditure 25 25 26
17 Bxpenditure financed by R=F grants 0.7 13 12
18=1-8 General government balance (% of GDP) -3.6 -3.0 -2.8
19=1-9 Primary balance -1.2 -0.5 -0.2
20 Gydically adjusted balance (% of CDP) -41 -36 -33
21 One-offs (Y%oof @P) 00 -02 00
22=20-21 Structural balance (% of GDP) -4 -34 -3.3
23=02+16 Structural primary balance -16 -08 -07
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Spain

Table 9.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Sructural balance (% of GDP) -41 -34 -33
2 Medium-term budgetary objective (MTO) 0 0 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 41 34 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primary expendture’ (% 26
change)
6 Projected growth in net nationally financed primary expenditure (% change) 38
7265 Deviation from recommended growth in net nationally financed primary e»tper‘dture2 12
(pps)
P Deviation from the recommended net nationally financed primary 05
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 09 02 -01
10 - change -07 -03
11=10+14 Difference between fiscal adjustment and savings from energy measures” (pps) -04 -04
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance’ (% of GDP) 02 0.0 -01
of which contribution from
13 - BHinanced expenditure (RRF grants and other B funds) -02 -03 00
14=15+16+17 - Net nationally financed primary expenditure 04 03 -01
indluding:
15 - Net nationally financed primary current expenditure 03 03 -01
16 - Netionally financed gross fixed capital formation -01 -02 -01
17 - Netionally financed other capital expenditure 02 02 01
18 p.m. nominal medium term potential growth (% change) 72 46 37

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding oydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures lless revenue from new (taxes and levies on) windfall profits by energy producers.
“# Anegative (positive) sign indicates that net nationally financed primary expenditure is projected to dearease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of both discretionary revenue measures and GOVD-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadlity and other B funds; relative to the medium-term (10-year) average potential GDP growth rate in nominal terms. A negative (positive)
sign indicates an excess (shortfal) of primary expeniture growth over medium-term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Statistical Tables.

Source: Gmmission 2024 spring forecast
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Spain

Table 9.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 107.7 105.5 104.8
2=3+4+8 | (hangeintheratio (pps.) -40 -2.1 -07
Gontributions’:
3 Primary balance 12 0.5 0.2
A=5+6+7 'Snow-hall’ effect -6.2 -3.0 -1.8
of whidh:
5 - Interest expenditure 25 25 26
6 - Real gronth effect -26 22 20
7 - Inflation effedt -6 -33 24
8 'Stock-flow’ adjustment 1.2 04 09
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Spain

Table 9.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 18 19 16 04 0.1 na.
2 Cash disbursements of RRF grants from BJ 00 16 13 08 07 06 na.
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 03 02 02 00 00 na.
2 Gross fixed capital formation 00 0.1 01 0.1 00 00 na.
3 Cther capital expenditure 00 14 16 14 04 0.1 na.
4=2+3 Total capital expenditure 00 15 17 15 04 01 na.
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
Table 9.6: Recovery and Resilience Facility - Loans
# [ Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ na. na. na. 00 10 22 19
2 Repayments of RF loans to BJ na. 00 00 00 na. na. na.
# | Expenditure financed by RRF laans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. na. na. na. na. na.
2 Qoss fixed capital formation na. na. na. na. na. na. na.
3 Cther capital expenditure na. na. na. na. na. na. na.
4=2+3 Total capital expenditure na. na. na. na. na. na. na.
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther oosts with impadt on revenue na. na. na. na. na. na. na.
3 Hnandal transadtions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
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Spain

Table 9.7: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) 25 20 19
2 HCP (%0 change) na. na. na.
3 General government balance (% of @P) -36 -30 -25
4 Goss debt ratio (Yo of DP) 1077 1055 104.1
Source: 2024 Sability Frogramme
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10. FRANCE

Table 10.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 0.7 0.7 13
2 Rrivate consumption expenditure 06 12 14
3 Government consumption expenditure 05 09 08
4 Qoss fixed capital formation 08 -05 141
5 Bxports of goods and services 12 24 33
6 Imports of goods and services -04 18 32
Contributions to real GDP growth (pps.)

- Final domestic demand 06 07 12

- Ghange in inventories -05 -02 01

- Net exports 06 02 00
10 Qutput gap, planned (% of potential P -0.1 -04 -02
1 Employment (% change) 11 02 03
12 Unemployment rate (%) 73 77 78
13 Labour productivity (% change) -04 05 09
14 HPinflation (% change) 57 25 20
15 @Pdeflator 55 28 20
16 Gomp. of employees (per head, % change) 4.1 30 24

Net lendi owing vis-a-vis the

17 mofthrgm (%”gf@ 20 | 12 | -2

Source: rmmission 2024 soring forecast
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France

Table 10.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 51.9 51.9 52.0
of which:
2 - Taxes on production and imports 158 159 159
3 - Qurrent taxes on income, wedlth, etc. 127 128 132
4 - Sodal contributions 165 164 163
5 - Cther (residual) 68 66 66
6 RRF grants as induded in the revenue projections 02 02 0.1
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 57.3 572 57.0
of which:
9 - Rimary expenditure 556 551 547
of which:
10 - Gompensation of employees 123 123 124
11 - Intermediate consumption 57 55 55
12 - Sodal payments 190 193 192
13 - Qubsidies 25 20 20
14 - Qoss fixed capital formation 43 43 42
15 - Cther 118 116 115
16 - Interest expenditure 17 20 23
17 Bxpenditure financed by RRF grants 02 02 0.1
18=1-8 General government balance (% of GDP) -5.5 -5.3 -5.0
19=1-9 Primary balance -3.8 -33 -2.7
20 Gydically adjusted balance (% of CDP) -54 -50 -49
21 One-offs (Y% of CDP) -01 00 00
22=20-21 Structural balance (% of GDP) -54 -5.0 -49
23=02+16 Structural primary balance -37 -30 -25
Souroe: Qrmmission 2024 spring forecast
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France

Table 10.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Sructural balance (% of @) -54 -50 -49
2 Medium-term budgetary objective (MTO) -04 -04 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 50 46 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 23
change)
6 Projected growth in net nationally financed primary expenditure (% change) 18
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 05
(pps)
P Deviation from the recommended net nationally financed primary 03
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 09 02 00
10 - change -06 -02
11=10+14 Difference between fiscal adjustment and savings from energy measures® (pps) 04 01
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 05 14 03
of which contribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 02 00 00
14=15+16+17 - Net nationally financed primary expenditure 03 10 03
induding:
15 - Net nationally financed primary current expenditure 03 11 0.1
16 - Nationally financed gross fixed capital formation 00 -01 0.1
17 - Nationally financed other capital expenditure 01 00 0.1
18 p.m. nominal medium term potential growth (% change) 64 3.7 29

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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France

Table 10.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 110.6 1124 113.8
2=3+4+8 | (hangeintheratio (pps.) -13 18 14
Gontributions’:
3 Primary balance 38 33 27
A=5+6+7 'Snow-hall’ effect -4.8 1.7 13
of whidh:
5 - Interest expenditure 17 20 23
6 - Real growth effect -07 -08 -14
7 - Inflation effect -58 -30 -22
8 'Stock-flow’ adjustment -0.2 0.2 0.0
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and

other residual effeds.

Source: mmission 2024 soring forecast
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France

Table 10.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 05 04 02 02 0.1 00
2 Cash disbursements of RRF grants from BJ 00 02 03 04 03 01 02
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 01 02 041 00 00 00 00
2 Qoss fixed capital formation 00 041 041 041 00 00 00
3 Cther capital expenditure 00 02 02 01 041 01 00

4=243 Total capital expenditure 00 03 03 02 02 0.1 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00

Source: Ryporting by the Member Sate
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France

Table 10.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) 09 10 14
2 HCP (%0 change) na. na. na.
3 General government balance (% of @P) -565 -51 -4
4 Goss debt ratio (Yo of DP) 1106 1123 1131
Source: 2024 Sability Frogramme
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11. CROATIA

Table 11.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 31 33 29
2 Rrivate consumption expenditure 30 43 27
3 Government consumption expenditure 6.6 31 26
4 Qoss fixed capital formation 42 3.1 34
5 Bxports of goods and services -29 26 31
6 Imports of goods and services -53 34 29
Contributions to real GDP growth (pps.)

- Final domestic demand 40 38 28

- Change in inventories -26 00 00

- Net exports 17 -05 01
10 Qutput gap, planned (% of potential P 25 22 18
1 Employment (% change) 27 20 13
12 Unemployment rate (%) 6.1 58 56
13 Labour produdtivity (% change) 04 13 16
14 HPinflation (% change) 84 35 22
15 @P deflator 85 55 22
16 Gomp. of employees (per head, % change) 113 94 47

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 41 34 35

Source: rmmission 2024 soring forecast
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Croatia

Table 11.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 46.7 45.6 46.5
of which:
2 - Taxes on produdtion and imports 196 198 197
3 - Qurrent taxes on income, wedlth, etc. 75 75 75
4 - Sodal contributions 109 111 12
5 - Cther (residual) 86 73 81
6 RRF grants as induded in the revenue projections 07 13 21
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 474 48.3 491
of which:
9 - Rimary expenditure 457 466 475
of which:
10 - Gompensation of employees 115 130 130
11 - Intermediate consumption 78 77 79
12 - Sodal payments 122 130 133
13 - Qubsidies 20 16 13
14 - Gross fixed capital formation 54 55 56
15 - Cther 68 59 65
16 - Interest expenditure 17 16 16
17 Bxpenditure financed by R=F grants 0.7 12 19
18=1-8 General government balance (% of GDP) -0.7 -2.6 -26
19=1-9 Primary balance 1.0 -1.0 -1.0
20 Gydically adjusted balance (% of CDP) -18 -36 -34
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -1.8 -3.6 -34
23=22+16 Structural primary balance -0.1 -20 -18
Source: Grmmission 2024 spring forecast
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Croatia

Table 11.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -18 -36 -34
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 08 26 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 51
change)
6 Projected growth in net nationally financed primary expenditure (% change) 144
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 03
(pps)
s Deviation from the recommended net nationally financed primary 26
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 19 06 00
10 - change 13 06
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -35 -04
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 30 12 07
of which corttribution from:
13 - BUHinanoed expenditure (RFF grants and other BU funds) -10 10 -10
14=15+16+17 - Net nationally financed primary expenditure -20 -22 02
induding:
15 - Net rtionally financed primary current expenditure 13 20 01
16 - Nationally financed gross fixed capital formation -14 -09 04
17 - Netionally financed other capital expenditure 06 08 -03
18 p.m. nominal medium term potential growth (% change) 116 8.7 52

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Croatia

Table 11.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 63.0 59.5 591
2=3+4+8 | (hangeintheratio (pps.) -48 -35 -05
Gontributions™
3 Primary balance -1.0 1.0 1.0
A=5+6+7 'Snow-hall’ effect -53 -3.5 -1.2
of whidh:
5 - Interest expenditure 17 16 16
6 - Real growth effect -19 -19 -16
7 - Inflation effect -52 -32 -12
8 'Stock-flow’ adjustment 1.7 -09 -0.2
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Croatia

Table 11.5: Recovery and Resilience Facility - Grants

# [Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections 00 00 03 07 12 19 na.
2 Cash disbursements of RRF grants from BJ 00 14 20 09 09 11 na.
# | Expenciture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 041 041 03 03 na.
2 Qoss fixed capital formation 00 00 00 02 04 08 na.
3 Cther capital expenditure 00 00 02 04 05 08 na.
4=2+3 Total capital expenditure 00 00 02 05 09 15 na.
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 na.
2 Cther aosts with impact on revenue 00 00 00 00 00 00 na.
3 Fnandal transactions 00 00 00 01 041 01 na.
Source: Ryporting by the Member Sate
Table 11.6: Recovery and Resilience Facility - Loans
# | Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ 00 00 00 00 09 10 na.
2 Repayments of R=F loans to BJ 00 00 00 00 00 00 na.
# [Expenditure financed by R loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 041 041 na.
2 Qoss fixed capital formation 00 00 00 01 041 07 na.
3 Cther capital expenditure 00 00 00 00 041 05 na.
4=2+3 Total capital expenditure 00 00 00 0.1 0.3 12 na.
# TOther costs financed by R loans (% of GDP)
2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026
1 Reduction in tax revenue 00 00 00 00 00 00 na.
2 Cther oosts with impadt on revenue 00 00 00 00 00 00 na.
3 Hnandal transadtions 00 00 00 00 00 00 na.

Source: Ryporting by the Member Sate
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12. ITALY

Table 12.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn | COM CcoMm
1 Real GDP (% change) 09 09 1.1
2 Rrivate consumption expenditure 12 02 15
3 Government consumption expenditure 12 05 08
4 Qoss fixed capital formation 47 13 0.7
5 Bxports of goods and services 02 24 32
6 Imports of goods and servioes -05 09 37
Contributions to real GDP growth (pps.)

- Final domestic demand 20 05 141

- Ghange in inventories -13 -0.1 00

- Net exports 03 05 -0.1
10 Qutput gap, planned (% of potential P 141 10 10
1 Employment (% change) 18 08 04
12 Unemployment rate (%) 7.7 75 73
13 Labour produdtivity (% change) -09 02 07
14 HPinflation (% change) 59 16 19
15 @Pdeflator 53 22 18
16 Gomp. of employees (per head, % change) 24 38 29
17 Net lending/borrowing vis-a-vis the 11 18 19

rest of the world (% of DP)

Source: rmmission 2024 soring forecast
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Italy

Table 12.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 478 471 470
of which:
2 - Taxes on produdtion and imports 141 1441 14.1
3 - Qurrent taxes on income, wealth, etc. 154 154 152
4 - Sodal contributions 129 128 128
5 - Cther (residual) 54 48 48
6 RRF grants as induded in the revenue projections 08 06 07
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 552 515 51.7
of which:
9 - Rimary expenditure 514 476 475
of which:
10 - Gompensation of employees 89 91 90
11 - Intermediate consumption 59 59 60
12 - Sodal payments 204 208 206
13 - Qubsidies 25 20 20
14 - Gross fixed capital formation 32 32 35
15 - Cther 106 65 64
16 - Interest expenditure 38 40 41
17 Expenditure financed by RRF grants 08 06 07
18=1-8 General government balance (% of GDP) -74 -4.4 -4.7
19=1-9 Primary balance -3.6 -0.5 -0.5
20 Gydically adjusted balance (% of CDP) -80 -50 -52
21 One-offs (% of CDP) 03 00 00
22=20-21 Structural balance (% of GDP) -8.3 -5.0 -5.3
23=2+16 Sructural primary balance -4.5 -11 -141
Souroe: Qrmmission 2024 spring forecast
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Italy

Table 12.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Sructural balance (% of @) -83 -50 -53
2 Medium-term budgetary objective (MTO) 025 025 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 85 53 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 13
change)
6 Projected growth in net nationally financed primary expenditure (% change) -28
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 41
(pps)
P Deviation from the recommended net nationally financed primary 20
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 10 00 00
10 - change -10 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 17 00
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) -03 34 -01
of which contribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 03 04 0.1
14=15+16+17 - Net nationally financed primary expenditure 0.1 27 00
induding:
15 - Net nationally financed primary current expenditure 10 -04 02
16 - Nationally financed gross fixed capital formation -0.1 00 -04
17 - Nationally financed other capital expenditure -08 32 02
18 p.m. nominal medium term potential growth (% change) 59 29 25

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.
* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Italy

Table 12.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio’ (% of GDP) 1373 138.6 1417
2=3+4+8 | (hangeintheratio (pps.) -32 13 31
Gontributions’:
3 Primary balance 36 0.5 05
A=5+6+7 'Snow-hall’ effect -44 -0.2 0.2
of whidh:
5 - Interest expenditure 38 40 41
6 - Real gronth effect -12 -12 -15
7 - Inflation effect -70 -29 24
8 'Stock-flow’ adjustment -23 11 23
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and

other residual effeds.

Source: mmission 2024 soring forecast
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Italy

Table 12.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. na. na. na. na. na. 34
2 Cash disbursements of RRF grants from BJ na. na. na. na. na. na. 34
# | Expenciture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. na. na. na. na. 09
2 Qoss fixed capital formation na. na. na. na. na. na. 09
3 Cther capital expenditure na. na. na. na. na. na. 16

4=243 Total capital expenditure na. na. na. na. na. na. 25

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. 00
2 Cther oosts with impadt on revenue na. na. na. na. na. na. 00
3 Finandal transadtions na. na. na. na. na. na. 00

Note:

The Sability Rrogramme submitted by Italy did not indude annual figures on revenue from and expenditure financed by Recovery and Resilience Fadllity (R grants: The table shows the data

as reported in the Stability Frogramme, rounded to one deaimal place (small figures may therefore be shown as 0.0).

Source: Ryparting by the Member Sate

Table 12.6: Recovery and Resilience Facility - Loans

Table 5b. RRF - LOANS

# | Cash flow from RRF loans projected in the Plan (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ na. na. na. na. na. na. 58
2 Repayments of RFloans to BJ na. na. na. na. na. na. 00
# | Expenditure financed by RRF laans (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. na. na. na. na. 02
2 Qoss fixed capital formation na. na. na. na. na. na. 34
3 Cther capital expenditure na. na. na. na. na. na. 16

4=2+3 Total capital expenditure na. na. na. na. na. na. 5.1

# | Other costs financed by RRF loans (% of GDP)

2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue na. na. na. na. na. na. 00
2 Cther oosts with impadt on revenue na. na. na. na. na. na. 00
3 Fnandial transactions na. na. na. na. na. na. 02

Note:

The Sability Rrogramme submitted by ltaly did not indude annual figures on cash flow from and expenditure financed by Recovery and Resllience Fadlity (RRF) loans: The table shows the data

as reported in the Sability Rrogramme, rounded to one dedimal place (small figures may therefore be shown as 0.0).

Source: Ryporting by the Member Sate
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Italy

Table 12.7: Main indicators from 2024 Stability Programme
2023 2024 2025
# Variables

SP SP SP

1 Real GDP (% change) 09 10 12

2 HCP (% dhenge) 59 12 18

3 General government balance (% of @P) -72 -43 -37
4 QGross debt ratio (Y% of DP) 1373 1378 1389

Source: 2024 Sability Frogramme
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13. CYPRUS

Table 13.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 25 28 29
2 Rrivate consumption expenditure 43 22 19
3 Government consumption expenditure 16 25 14
4 Qoss fixed capital formation 195 36 51
5 Bxports of goods and services -15 32 33
6 Imports of goods and services 51 32 29
Contributions to real GDP growth (pps.)
- Final domestic demand 6.8 26 25
- Change in inventories 19 02 00
- Net exports -6.3 00 03
10 Qutput gap, planned (% of potential P 26 16 09
1 Employment (% change) 15 14 15
12 Unemployment rate (%) 6.1 56 54
13 Labour produdtivity (% change) 10 14 14
14 HPinflation (% change) 39 24 21
15 @P deflator 47 37 24
16 Gomp. of employees (per head, % change) 56 39 15
Net lendi owing vis-a-vis the
17 mdtm (%”gf@ 115 | -106 | -102

Source: rmmission 2024 soring forecast
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Cyprus

Table 13.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 433 433 432
of which:
2 - Taxes on produdtion and imports 149 146 146
3 - Qurrent taxes on income, wealth, etc. 110 109 108
4 - Sodal contributions 120 122 120
5 - Cther (residual) 55 57 59
6 RRF grants as induded in the revenue projections 03 07 11
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 402 404 403
of which:
9 - Rimary expenditure 388 390 391
of which:
10 - Gompensation of employees 120 122 123
11 - Intermediate consumption 40 40 39
12 - Sodal payments 118 116 117
13 - Qubsidies 05 06 06
14 - Gross fixed capital formation 35 36 37
15 - Cther 69 70 69
16 - Interest expenditure 14 14 13
17 Expenditure financed by RRF grants 03 07 141
18=1-8 General government balance (% of GDP) 341 29 29
19=1-9 Primary balance 45 43 4.2
20 Gydically adjusted balance (% of CDP) 18 21 24
21 One-offs (Y%oof @P) 00 00 00
22=20-21 Structural balance (% of GDP) 18 21 24
23=02+16 Structural primary balance 32 35 37
Source: Qrmmission 2024 spring forecast
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Cyprus

Table 13.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (%o of GDP) 18 21 24
2 Medium-term budgetary objective (MTO) 0 0 na.
3 A or above MTO? Yes Yes na.
4=2-1 Distance to MTO (pps. of GOP) na na. na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% na
change)
6 Projected growth in net nationally financed primary expenditure (% change) 70
765 Deviation from recommended growth in net ntionlly financed primery expenditure” na
(pps)
s Deviation from the recommended net nationally financed primary na.
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 04 03 00
10 - dhange 02 03
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -01 03
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) -10 0.0 03
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other EUfunds) 02 01 03
14=15+16+17 - Net nationally financed primary expenditure -141 0.1 06
induding:
15 - Net nationally financed primery current expenditure 02 00 04
16 - Nationally financed gross fixed capital formation -12 0.1 02
17 - Netionally financed other capital expenditure 02 00 01
18 p.m. nominal medium term potential growth (% change) 85 73 57

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.
* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Cyprus

Table 13.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 773 70.6 654
2=3+4+8 | (hangeintheratio (pps.) -83 -6.7 -5.1
Gontributions’:
3 Primary balance -4.5 -4.3 -4.2
4=5+6+7 "Snow-ball' effect -4.3 -3.3 -22
of which:
5 - Interest expenditure 14 14 13
6 - Rl growth effect 20 -20 19
7 - Inflation effedt -38 -2.7 -16
8 'Stock-flow’ adjustment 0.6 1.0 13
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Cyprus

Table 13.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 02 0.1 04 07 09 09
2 Cash disbursements of RRF grants from BJ 00 05 03 00 08 08 07
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 041 02 02 02
2 Qoss fixed capital formation 01 041 041 041 03 03 03
3 Cther capital expenditure 00 00 00 0.1 03 04 03
4=2+3 Total capital expenditure 0.1 01 01 02 05 07 06
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00
Souroe: Ryporting by the Member Sate
Table 13.6: Recovery and Resilience Facility - Loans
# | Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ 00 0.1 00 00 02 03 na.
2 Repayments of R loans to BJ 00 00 00 00 00 00 00
# | Expenditture financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 0.1 00
2 Qoss fixed capital formation 00 00 00 00 00 01 03
3 Cther capital expenditure 00 00 00 00 00 00 00
4=2+3 Total capital expenditure 00 00 00 00 00 0.1 03
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther aosts with impact on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00
Source: Ryporting by the Member Sate
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Cyprus

Table 13.7: Main indicators from 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real GDP (% change) 25 29 31
2 HQP (% chenge) 39 25 20
3 General government balance (% of @P) 31 29 28
4 Qoss debt ratio (Yo of DP) 774 706 655
Source: 2024 Qability Frogramme
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14. LATVIA

Table 14.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -0.3 1.7 26
2 Rrivate consumption expenditure -13 17 20
3 Government consumption expenditure 70 26 33
4 Qoss fixed capital formation 82 28 35
5 Bxports of goods and services -59 -04 31
6 Imports of goods and services -28 04 31
Contributions to real GDP growth (pps.)

- Final domestic demand 24 22 27

- Change in inventories -05 00 00

- Net exports -241 -05 -0.1
10 Qutput gap, planned (% of potential P -09 -1.1 -06
1 Employment (% change) 0.1 03 03
12 Unemployment rate (%) 65 6.5 6.3
13 Labour productivity (% change) -04 14 24
14 HPinflation (% change) 91 16 20
15 @P deflator 54 42 25
16 Gomp. of employees (per head, % change) 126 57 47

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 26 | -03 06

Source: rmmission 2024 soring forecast
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Latvia

Table 14.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 387 404 410
of which:
2 - Taxes on produdtion and imports 138 136 135
3 - Qurrent taxes on income, wedlth, etc. 78 82 82
4 - Sodal contributions 106 108 111
5 - Cther (residual) 66 78 83
6 RRF grants as induded in the revenue projections 04 16 18
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 410 432 439
of which:
9 - Rimary expenditure 403 422 427
of which:
10 - Gompensation of employees 116 122 123
11 - Intermediate consumption 6.3 65 68
12 - Sodal payments 119 121 123
13 - Qubsidies 14 12 12
14 - Qoss fixed capital formation 42 55 6.1
15 - Cther 48 47 40
16 - Interest expenditure 06 10 12
17 Bxpenditure financed by R=F grants 04 16 18
18=1-8 General government balance (% of GDP) -2.2 -2.8 -29
19=1-9 Primary balance -1.6 -1.8 -1.8
20 Gydically adjusted balance (% of CDP) -19 -24 =27
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -19 -24 -27
23=02+16 Structural primary balance -13 -14 -15
Souroe: Qrmmission 2024 spring forecast
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Latvia

Table 14.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -19 -24 -27
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of GDP) 09 14 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 30
change)
6 Projected growth in net nationally financed primary expenditure (% change) 49
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 19
(pps)
s Deviation from the recommended net nationally financed primary 07
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 10 00 00
10 - dhange -10 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -05 -04
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 05 -09 15
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 04 14 -10
14=15+16+17 - Net nationally financed primary expenditure -01 05 -04
induding:
15 - Net nationally financed primery current expenditure 14 04 05
16 - Nationally financed gross fixed capital formation 0.1 -0.1 00
17 - Netionally financed other capital expenditure 08 02 00
18 p.m. nominal medium term potential growth (% change) 76 6.3 43

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Latvia

Table 14.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 436 445 46.3
2=3+4+8 | (hangeintheratio (pps.) 18 10 18
Gontributions’:
3 Primary balance 1.6 18 18
4=5+6+7 'Snow-hall’ effect -14 -14 -1.0
of whidh:
5 - Interest expenditure 06 10 12
6 - Real gronth effect 01 -07 -1
7 - Inflation effect -21 -17 -10
8 'Stock-flow’ adjustment 1.6 0.6 1.0
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and

lags in Recovery and Resilience Fadlity grant disbursements), accumulation of finandial assets, and valuation and
other residual effedts.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Latvia

Table 14.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 00 00 04 14 17 10
2 Cash disbursements of RRF grants from BJ 00 07 05 00 09 06 19
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 041 06 06 03
2 Qoss fixed capital formation 00 00 00 03 09 10 07
3 Cther capital expenditure 00 00 00 00 00 00 00

4=243 Total capital expenditure 00 00 00 03 09 10 07

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00

Source: Ryporting by the Member Sate
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Latvia

Table 14.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real @P (% change) -03 14 29
2 HGP (% change) 89 16 25
3 General government balance (% of CDP) -23 -29 -22
4 Qross debt ratio (% of DP) 434 452 463
Source: 2024 Sability Rogramme
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15. LITHUANIA

Table 15.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -03 20 29
2 Rrivate consumption expenditure -10 32 45
3 Government consumption expenditure 02 07 -04
4 Qoss fixed capital formation 106 38 44
5 Bxports of goods and services -33 22 48
6 Imports of goods and services -49 35 6.0
Contributions to real GDP growth (pps.)

- Final domestic demand 17 29 36

- Ghange in inventories -35 00 00

- Net exports 15 -08 -0.7
10 Qutput gap, planned (% of potential P -22 =27 -2.1
1 Employment (% change) 15 02 -02
12 Unemployment rate (%) 69 70 69
13 Labour productivity (% change) -18 18 32
14 HPinflation (% change) 87 19 18
15 @P deflator 71 22 19
16 Gomp. of employees (per head, % change) 103 82 6.8

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 20 18 14

Source: rmmission 2024 soring forecast
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Lithuania

Table 15.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 374 385 385
of which:
2 - Taxes on produdtion and imports 113 115 116
3 - Qurrent taxes on income, wedlth, etc. 107 107 105
4 - Sodal contributions 108 13 116
5 - Cther (residual) 46 50 49
6 RRF grants as induded in the revenue projections 03 08 10
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 382 40.3 407
of which:
9 - Rimary expenditure 376 396 398
of which:
10 - Compensation of employess 107 1141 113
11 - Intermediate consumption 441 44 43
12 - Sodal payments 127 136 146
13 - Qubsidies 07 03 03
14 - Gross fixed capital formation 42 44 40
15 - Cther 52 58 53
16 - Interest expenditure 06 07 09
17 Bxpenditure financed by R=F grants 03 08 10
18=1-8 General government balance (% of GDP) -0.8 -1.8 -2.2
19=1-9 Primary balance -0.2 -11 -13
20 Gydically adjusted balance (% of CDP) 01 -08 -13
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) 0.1 -08 -14
23=02+16 Structural primary balance 07 00 -05
Souroe: Qrmmission 2024 spring forecast
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Lithuania

Table 15.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (% of CDP) 01 -08 -14
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? Yes Yes na.
4=2-1 Distance to MTO (pps. of GOP) na na. na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% na
change)
6 Projected growth in net nationally financed primary expenditure (% change) 82
765 Deviation from recommended growth in net ntionlly financed primery expenditure” na
(pps)
s Deviation from the recommended net nationally financed primary na.
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 03 00 00
10 - dhange 03 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -13 -03
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 06 16 04
of which corttribution from:
13 - BUHinanoed expenditure (RFF grants and other BU funds) -01 06 01
14=15+16+17 - Net nationally financed primary expenditure -05 -10 -03
induding:
15 - Net nationally financed primery current expenditure 02 14 09
16 - Nationally financed gross fixed capital formation -08 02 05
17 - Netionally financed other capital expenditure 01 -01 02
18 p.m. nominal medium term potential growth (% change) 105 53 47

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For

more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Lithuania

Table 15.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 38.3 38.9 416
2=3+4+8 | (hangeintheratio (pps.) 02 06 27
Gontributions’:
3 Primary balance 0.2 11 13
4=5+6+7 'Snow-hall’ effect -1.8 -09 -09
of whidh:
5 - Interest expenditure 06 07 09
6 - Real gronth effect 01 -07 -1
7 - Inflation effect -25 -08 -07
8 'Stock-flow’ adjustment 1.8 04 23
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Lithuania

Table 15.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. 00 01 03 08 10 04
2 Cash disbursements of RRF grants from BJ na. 05 00 08 03 07 08
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. 00 00 0.1 02 02 0.1
2 Qoss fixed capital formation na. 00 01 02 06 08 03
3 Cther capital expenditure na. 00 00 00 00 00 00
4=2+3 Total capital expenditure na. 00 01 02 06 08 03
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Fnandal transactions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
Table 15.6: Recovery and Resilience Facility - Loans
# [ Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ na. na. na. 02 05 04 09
2 Repayments of R=F loans to BJ na. na. na. 00 00 00 00
# | Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. na. 00 05 05 02
2 Qoss fixed capital formation na. na. na. 00 01 02 04
3 Cther capital expenditure na. na. na. 00 00 00 00
4=2+3 Total capital expenditure na. na. na. 00 0.1 02 04
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther oosts with impadt on revenue na. na. na. na. na. na. na.
3 Hnandal transadtions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate
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16. LUXEMBOURG

Table 16.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -1.1 14 23
2 Rrivate consumption expenditure 40 29 24
3 Government consumption expenditure 25 30 21
4 Qoss fixed capital formation -10 01 33
5 Bxports of goods and services -14 27 33
6 Imports of goods and services -0.1 32 36
Contributions to real GDP growth (pps.)

- Final domestic demand 15 15 18

- Ghange in inventories 00 00 00

- Net exports -26 -01 05
10 Qutput gap, planned (% of potential P -2.7 -3.1 -26
1 Employment (% change) 22 14 19
12 Unemployment rate (%) 52 58 57
13 Labour produdtivity (% change) -33 00 04
14 HPinflation (% change) 29 23 20
15 @Pdeflator 34 40 25
16 Gomp. of employees (per head, % change) 73 36 29

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 47 | 56 | 56

Source: rmmission 2024 soring forecast

www.parlament.gv.at



Luxembourg

Table 16.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 46.8 46.6 46.8
of which:
2 - Taxes on production and imports 111 1141 110
3 - Qurrent taxes on income, wedlth, etc. 180 1841 182
4 - Sodal contributions 129 125 128
5 - Cther (residual) 48 49 48
6 RRF grants as induded in the revenue projections 00 01 0.1
7 Revenue reductions financed by RRF grants 00 00 00
8=0+16 Expenditure (% of GDP) 481 48.3 487
of which:
9 - Rimary expenditure 478 479 483
of which:
10 - Gompensation of employees 112 114 116
11 - Intermediate consumption 49 49 48
12 - Sodal payments 165 166 167
13 - Qubsidies 16 14 11
14 - Qoss fixed capital formation 47 46 49
15 - Cther 89 91 92
16 - Interest expenditure 03 04 04
17 Bxpenditure financed by R=F grants 00 01 01
18=1-8 General government balance (% of GDP) -1.3 -1.7 -19
19=1-9 Primary balance -0.9 -13 -1.5
20 Gydically adjusted balance (% of CDP) 00 -03 -07
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) 0.0 -0.3 -0.7
23=02+16 Structural primary balance 03 0.1 -03
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Luxembourg

Table 16.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (% of CDP) 00 -03 -07
2 Medium-term budgetary objective (MTO) 0 0 na.
3 A or above MTO? Yes No na.
4=2-1 Distance to MTO (pps. of @OP) na. 03 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 48
change)
6 Projected growth in net nationally financed primary expenditure (% change) 68
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 20
(pps)
s Deviation from the recommended net nationally financed primary 09
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 09 05 03
10 - change -05 02
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -08 -03
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) -32 04 -01
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 01 00
14=15+16+17 - Net nationally financed primary expenditure -32 -03 -01
induding:
15 - Net rtionally financed primary current expenditure 27 04 03
16 - Nationally financed gross fixed capital formation -04 02 -03
17 - Netionally financed other capital expenditure -01 -01 -01
18 p.m. nominal medium term potential growth (% change) 5.6 6.1 46

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For

more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast

www.parlament.gv.at



Luxembourg

Table 16.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 25.7 271 285
2=3+4+8 | (hangeintheratio (pps.) 09 14 14
Gontributions’:
3 Primary balance 09 13 15
A=5+6+7 "Snow-ball' effect -03 -0.9 -0.8
of which:
5 - Interest expenditure 03 04 04
6 - Real growth effect 03 -03 -06
7 - Inflation effect -08 -10 -07
8 'Stock-flow’ adjustment 0.2 1.0 0.7
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Luxembourg

Table 16.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. 00 00 00 00 00 00
2 Cash disbursements of R=F grants from BJ na. 00 00 00 00 00 00
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 00 00
2 Qoss fixed capital formation 00 00 00 00 00 00 00
3 Cther capital expenditure 00 00 00 00 00 00 00

4=243 Total capital expenditure 00 00 00 00 00 00 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00

Source: Ryporting by the Member Qate

www.parlament.gv.at



Luxembourg

Table 16.6: Main indicators from 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) -10 20 30
2 HQP (% chenge) 29 19 32
3 General government balance (% of @P) -07 -12 -12
4 Qoss debt ratio (Yo of DP) 252 265 269
Source: 2024 Sability Frogramme

www.parlament.gv.at



17. HUNGARY

Table 17.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -0.9 24 35
2 Rrivate consumption expenditure -20 4.1 41
3 Government consumption expenditure 12 08 15
4 Qoss fixed capital formation -74 17 82
5 Exports of goods and services 09 30 53
6 Imports of goods and servioes -43 35 69
Contributions to real GDP growth (pps.)

- Final domestic demand -28 26 44

- Ghange in inventories -30 00 00

- Net exports 49 -02 -09
10 Qutput gap, planned (% of potential P -14 -12 -02
1 Employment (% change) 02 01 0.7
12 Unemployment rate (%) 4.1 45 40
13 Labour produdtivity (% change) -11 23 28
14 HPinflation (% change) 170 441 37
15 @Pdeflator 148 53 38
16 Gomp. of employees (per head, % change) 140 117 77

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 04 18 05

Source: rmmission 2024 soring forecast

www.parlament.gv.at



Hungary

Table 17.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 424 429 424
of which:
2 - Taxes on produdtion and imports 175 175 169
3 - Qurrent taxes on income, wealth, etc. 75 77 75
4 - Sodal contributions 100 104 105
5 - Cther (residual) 75 74 76
6 RRF grants as induded in the revenue projections 03 08 08
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 491 48.3 469
of which:
9 - Rimary expenditure 444 434 427
of which:
10 - Gompensation of employees 97 101 102
11 - Intermediate consumption 81 80 81
12 - Sodal payments 108 108 106
13 - Qubsidies 27 21 14
14 - Gross fixed capital formation 51 46 47
15 - Cther 79 77 77
16 - Interest expenditure 47 49 41
17 Expenditure financed by RRF grants 03 08 08
18=1-8 General government balance (% of GDP) -6.7 -54 -4.5
19=1-9 Primary balance -2.0 -05 -04
20 Gydically adjusted balance (% of CDP) -60 -49 -44
21 One-offs (Y%oof @P) 00 00 00
22=20-21 Structural balance (% of GDP) -6.0 -49 -44
23=02+16 Structural primary balance -13 00 -02
Source: Qrmmission 2024 spring forecast

www.parlament.gv.at



Hungary

Table 17.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -60 -49 -44
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 50 39 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 44
change)
6 Projected growth in net nationally financed primary expenditure (% change) 36
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 08
(pps)
P Deviation from the recommended net nationally financed primary 03
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 16 09 04
10 - change 06 05
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 12 -04
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) a7 10 04
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other EUfunds) 09 -09 05
14=15+16+17 - Net nationally financed primary expenditure 39 19 00
induding:
15 - Net rtionally financed primary current expenditure 17 10 02
16 - Nationally financed gross fixed capital formation 00 06 03
17 - Netionally financed other capital expenditure 23 04 00
18 p.m. nominal medium term potential growth (% change) 181 83 6.6

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast

www.parlament.gv.at



Hungary

Table 17.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 735 743 738
2=3+4+8 | (hangeintheratio (pps.) -05 08 -04
Gontributions’:
3 Primary balance 20 0.5 04
4=5+6+7 'Snow-hall’ effect -4.3 -03 -09
of whidh:
5 - Interest expenditure 47 49 41
6 - Real growth effect 06 -16 24
7 - Inflation effect -96 -36 -26
8 'Stock-flow’ adjustment 1.7 0.7 0.2
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Hungary

Table 17.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 00 02 03 08 09 06
2 Cash disbursements of RRF grants from BJ na. na. na. na. na. na. na.
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 0.1 0.1 0.1
2 Gross fixed capital formation 00 00 02 03 07 08 05
3 Cther capital expenditure na. na. na. na. na. na. na.
4=243 Total capital expenditure na. na. na. na. na. na. na.
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
Table 17.6: Recovery and Resilience Facility - Loans
# | Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R¥F loans from BJ 00 00 00 00 04 04 03
2 Repayments of RRF loans to BJ 00 00 00 00 00 00 00
# | Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 00 00
2 Goss fixed capital formation 00 00 00 00 04 04 03
3 Cther capital expenditure na. na. na. na. na. na. na.
4=2+3 Total capital expenditure na. na. na. na. na. na. na.
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther oosts with impadt on revenue na. na. na. na. na. na. na.
3 Fnandial transactions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate

www.parlament.gv.at



Hungary

Table 17.7: Main indicators from the 2024 Convergence Programme

2023 2024 2025
# Variables
SP SP SP
1 Real @P (% change) -09 25 441
2 HGP (% change) 170 42 36
3 General government balance (% of CDP) -6.7 -45 -37
4 Goss debt ratio (Yo of DP) 735 732 721
Source: 2024 Qonvergence Rrogramme

www.parlament.gv.at



18. MALTA

Table 18.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 56 46 43
2 Rrivate consumption expenditure 7.7 43 40
3 Government consumption expenditure 33 30 27
4 Qoss fixed capital formation -222 45 45
5 Bxports of goods and services 8.7 43 38
6 Imports of goods and services 47 40 34
Contributions to real GDP growth (pps.)

- Final domestic demand -17 32 30

- Change in inventories 00 0.1 00

- Net exports 73 13 13
10 Qutput gap, planned (% of potential P 00 -03 -09
1 Employment (% change) 65 41 40
12 Unemployment rate (%) 31 30 29
13 Labour productivity (% change) -09 04 03
14 HPinflation (% change) 56 28 23
15 @P deflator 53 36 25
16 Gomp. of employees (per head, % change) 15 27 32

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 58 43 45

Source: rmmission 2024 soring forecast

www.parlament.gv.at



Malta

Table 18.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 334 335 334
of which:
2 - Taxes on produdtion and imports 100 101 100
3 - Qurrent taxes on income, wedlth, etc. 125 126 126
4 - Sodal contributions 55 56 57
5 - Cther (residual) 54 51 5.1
6 RRF grants as induded in the revenue projections 02 04 04
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 384 379 373
of which:
9 - Rimary expenditure 372 366 360
of which:
10 - Gompensation of employees 10.1 100 99
11 - Intermediate consumption 78 76 74
12 - Sodial payments 72 73 73
13 - Qubsidies 38 31 27
14 - Gross fixed capital formation 35 37 39
15 - Cther 49 50 48
16 - Interest expenditure 141 13 13
17 Bxpenditure financed by RRF grants 02 04 04
18=1-8 General government balance (% of GDP) -4.9 -4.3 -39
19=1-9 Primary balance -3.8 -3.1 -2.6
20 Gydically adjusted balance (% of CDP) -49 -42 -35
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -4.9 -42 -35
23=02+16 Structural primary balance -38 -29 -21
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



Malta

Table 18.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (%o of GDP) -49 -42 -35
2 Medium-term budgetary objective (MTO) 0 0 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 49 42 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 59
change)
6 Projected growth in net nationally financed primary expenditure (% change) 55
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 04
(pps)
P Deviation from the recommended net nationally financed primary 01
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 17 20 10
10 - dhange 03 -10
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 15 -01
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 06 13 08
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 00 00
14=15+16+17 - Net nationally financed primary expenditure 06 13 08
induding:
15 - Net nationally financed primery current expenditure 16 15 09
16 - Netionally financed gross fixed capital formation -01 -02 -02
17 - Netionally financed other capital expenditure -09 -01 01
18 p.m. nominal medium term potential growth (% change) 1.2 9.2 7.8

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For

more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast

www.parlament.gv.at



Malta

Table 18.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 504 52.0 52.6
2=3+4+8 | (hangeintheratio (pps.) -12 16 06
Gontributions’:
3 Primary balance 38 31 26
4=5+6+7 'Snow-hall’ effect -4.0 -2.5 -2.0
of whidh:
5 - Interest expenditure 11 13 13
6 - Real growth effect 26 2.1 2.1
7 - Inflation effedt 24 17 12
8 'Stock-flow’ adjustment -09 1.2 0.1
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast

www.parlament.gv.at



Malta

Table 18.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 0.1 03 04 03 04 0.1
2 Cash disbursements of RRF grants from BJ 00 03 00 03 04 00 00
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 00 00
2 Qoss fixed capital formation 00 041 03 04 03 04 041
3 Cther capital expenditure 00 00 00 00 00 00 00

4=2+3 Total capital expenditure 00 01 03 04 03 04 041

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00

Source: Ryporting by the Member Qate

www.parlament.gv.at



19. THE NETHERLANDS

Table 19.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 01 0.8 15
2 Rrivate consumption expenditure 04 16 17
3 Government consumption expenditure 31 26 20
4 Qoss fixed capital formation 18 -2.1 12
5 Bxports of goods and services -13 -0.1 24
6 Imports of goods and services -08 -0.1 28
Contributions to real GDP growth (pps.)

- Final domestic demand 13 09 15

- Ghange in inventories -07 -0.1 00

- Net exports -06 -01 -0.1
10 Qutput gap, planned (% of potential P 00 -1.41 -13
1 Employment (% change) 15 06 03
12 Unemployment rate (%) 36 39 40
13 Labour productivity (% change) -14 01 12
14 HPinflation (% change) 4.1 25 20
15 @P deflator 78 37 23
16 Gomp. of employees (per head, % change) 62 59 38

Net lendi owing vis-a-vis the

17 mdtm (%”gf@ 101 | 102 | 102

Source: rmmission 2024 soring forecast

www.parlament.gv.at



The Netherlands

Table 19.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 431 42.7 429
of which:
2 - Taxes on produdtion and imports 1141 110 1141
3 - Qurrent taxes on income, wealth, etc. 151 149 146
4 - Sodal contributions 126 126 130
5 - Cther (residual) 44 42 42
6 RRF grants as induded in the revenue projections 041 01 0.1
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 435 447 451
of which:
9 - Rimary expenditure 428 440 443
of which:
10 - Compensation of employess 83 86 85
11 - Intermediate consumption 66 65 64
12 - Sodal payments 103 107 110
13 - Qubsidies 17 17 18
14 - Gross fixed capital formation 31 32 32
15 - Cther 128 134 134
16 - Interest expenditure 06 07 07
17 Bxpenditure financed by R=F grants 041 01 01
18=1-8 General government balance (% of GDP) -0.3 -20 -241
19=1-9 Primary balance 0.3 -13 -14
20 Gydically adjusted balance (% of CDP) -03 -13 -14
21 One-offs (Y%oof @P) 05 00 00
22=20-21 Structural balance (% of GDP) -0.8 -13 -14
23=02+16 Structural primary balance -02 -06 -07
Souroe: Qrmmission 2024 spring forecast

www.parlament.gv.at



The Netherlands

Table 19.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -08 -13 -14
2 Medium-term budgetary objective (MTO) -075 -0.75 na.
3 A or above MTO? Yes No na.
4=2-1 Distance to MTO (pps. of @OP) na. 06 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 35
change)
6 Projected growth in net nationally financed primary expenditure (% change) 66
765 Deviation from recommended growth in net ntionlly financed primery expenditure” a1
(pps)
s Deviation from the recommended net nationally financed primary 13
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 10 0.1 00
10 - change 09 -01
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -14 -02
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 08 04 -01
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 00 00
14=15+16+17 - Net nationally financed primary expenditure 08 -05 -01
induding:
15 - Net rtionally financed primary current expenditure 09 04 02
16 - Nationally financed gross fixed capital formation 0.1 00 -01
17 - Netionally financed other capital expenditure -02 00 02
18 p.m. nominal medium term potential growth (% change) 9.7 55 40

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.
* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast

www.parlament.gv.at



The Netherlands

Table 19.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 46.5 471 484
2=3+4+8 | (hangeintheratio (pps.) -37 06 13
Gontributions’:
3 Primary balance -03 13 14
4=5+6+7 "Snow-ball' effect -3.0 -13 -1.0
of which:
5 - Interest expenditure 06 07 07
6 - Real growth effect 00 -03 -07
7 - Inflation effedt -36 -17 -10
8 'Stock-flow’ adjustment -03 0.6 09
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast

www.parlament.gv.at



The Netherlands

Table 19.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. na. na. 0.1 0.1 0.1 0.1
2 Cash disbursements of RRF grants from BJ na. na. na. 0.1 0.1 01 0.1
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. na. 0.1 0.1 01 00
2 Qoss fixed capital formation na. na. na. 00 00 00 00
3 Cther capital expenditure na. na. na. 00 00 00 00

4=2+3 Total capital expenditure na. na. na. 00 00 00 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate
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The Netherlands

Table 19.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) 0.1 141 16
2 HQP (% change) 441 27 25
3 General government balance (% of @P) -03 -20 -2
4 Qoss debit ratio (Yoof DP) 465 468 481
Source: 2024 Sability Frogramme
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20. AUSTRIA

Table 20.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn | COM CcoMm
1 Real GDP (% change) -08 0.3 1.6
2 Rrivate consumption expenditure -03 13 20
3 Government consumption expenditure -04 01 06
4 Qoss fixed capital formation -24 -22 23
5 Bxqports of goods and services -02 12 24
6 Imports of goods and servioes -18 10 27
Contributions to real GDP growth (pps.)
- Final domestic demand -08 01 17
- Change in inventories -09 00 00
- Net exports 10 0.1 -01
10 Qutput gap, planned (% of potential P -05 -10 -03
1 Employment (% change) 09 04 0.7
12 Unemployment rate (%) 51 53 51
13 Labour produdtivity (% change) -18 -0.1 09
14 HPinflation (% change) 77 36 28
15 @P deflator 76 4.1 26
16 Gomp. of employees (per head, % change) 78 71 32
Net lendi owing vis-a-vis the
L o thrgm (%”gf et 18 20 18

Source: rmmission 2024 soring forecast
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Austria

Table 20.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 495 49.8 497
of which:
2 - Taxes on produdtion and imports 137 137 137
3 - Qurrent taxes on income, wedlth, etc. 140 139 137
4 - Sodal contributions 152 158 159
5 - Cther (residual) 66 65 64
6 RRF grants as induded in the revenue projections 02 01 00
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 521 529 52.6
of which:
9 - Rimary expenditure 510 515 512
of which:
10 - Gompensation of employees 106 111 111
11 - Intermediate consumption 69 6.7 65
12 - Sodal payments 182 191 192
13 - Qubsidies 23 18 17
14 - Gross fixed capital formation 35 35 34
15 - Cther 93 94 93
16 - Interest expenditure 12 14 14
17 Bxpenditure financed by RRF grants 02 0.1 00
18=1-8 General government balance (% of GDP) -2.7 =341 -29
19=1-9 Primary balance -1.5 -1.7 -14
20 Gydically adjusted balance (% of CDP) -24 -25 =27
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -24 -25 -27
23=2+16 Sructural primary balance -12 -11 -13
Souroe: Qrmmission 2024 spring forecast
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Austria

Table 20.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Srudural balance (%of P 24 25 27
2 Medium-term budgetary objective (MTO) -05 -05 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of GDP) 19 20 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 46
change)
6 Projected growth in net nationally financed primary expenditure (% change) 59
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 13
(pps)
s Deviation from the recommended net nationally financed primary 06
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 14 04 01
10 - dhange -10 03
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -14 -01
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 09 04 03
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 00 00
14=15+16+17 - Net nationally financed primary expenditure 09 -04 03
induding:
15 - Net nationally financed primery current expenditure 05 04 01
16 - Nationally financed gross fixed capital formation -01 02 00
17 - Netionally financed other capital expenditure 05 -01 0.1
18 p.m. nominal medium term potential growth (% change) 8.7 5.1 3.6

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.
* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Austria

Table 20.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 77.8 77.7 778
2=3+4+8 | (hangeintheratio (pps.) -06 -0.1 01
Gontributions™
3 Primary balance 15 1.7 14
A=5+6+7 'Snow-hall’ effect -3.8 -1.9 1.7
of whidh:
5 - Interest expenditure 12 14 14
6 - Real gronth effect 06 02 12
7 - Inflation effect -56 -3.1 -19
8 'Stock-flow’ adjustment 1.6 0.2 04
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Austria

Table 20.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. na. na. 02 0.1 0.1 00
2 Cash disbursements of RRF grants from BJ na. na. na. 02 03 01 0.1
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. na. 00 00 00 00
2 Qoss fixed capital formation na. na. na. 00 00 00 00
3 Cther capital expenditure na. na. na. 0.1 0.1 00 00

4=2+3 Total capital expenditure na. na. na. 01 041 00 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate

www.parlament.gv.at



Austria

Table 20.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) -08 02 18
2 HCP' (% change) 78 38 27
3 General government balance (% of @P) -27 -29 -28
4 Goss debt ratio (Yo of DP) 778 775 774

Notes:
' Austria reported CFl instead of HQP

Source: 2024 Sability Rogramme
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21. POLAND

Table 21.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 0.2 28 34
2 Rrivate consumption expenditure -10 30 35
3 Government consumption expenditure 28 57 23
4 Qoss fixed capital formation 131 35 6.0
5 Bxports of goods and services 34 1.7 35
6 Imports of goods and servioes -20 30 42
Contributions to real GDP growth (pps.)
- Final domestic demand 21 34 35
- Ghange in inventories -53 00 00
- Net exports 33 -06 -0.1
10 Qutput gap, planned (% of potential P -1.1 -12 -06
1 Employment (% change) 0.1 -0.1 01
12 Unemployment rate (%) 28 30 29
13 Labour produdtivity (% change) 00 28 33
14 HPinflation (% change) 109 43 43
15 @P deflator 107 45 42
16 Gomp. of employees (per head, % change) 134 10.1 71
Net lendi owing vis-a-vis the
L o thrgm (%”gf et 24 19 18

Source: rmmission 2024 soring forecast
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Poland

Table 21.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 416 440 439
of which:
2 - Taxes on produdtion and imports 141 150 147
3 - Qurrent taxes on income, wedlth, etc. 74 80 82
4 - Sodal contributions 142 146 145
5 - Cther (residual) 58 65 65
6 RRF grants as induded in the revenue projections 041 10 13
7 Revenue reductions financed by RRF grants 00 00 00
8=0+16 Expenditure (% of GDP) 46.7 494 485
of which:
9 - Rimary expenditure 447 472 46.1
of which:
10 - Gompensation of employees 101 106 106
11 - Intermediate consumption 64 65 64
12 - Sodal payments 156 173 174
13 - Qubsidies 21 15 04
14 - Qoss fixed capital formation 50 51 54
15 - Cther 54 63 60
16 - Interest expenditure 21 22 24
17 Bxpenditure financed by R=F grants 0.1 10 13
18=1-8 General government balance (% of GDP) -5.1 -54 -4.6
19=1-9 Primary balance -3.0 -3.2 -2.2
20 Gydically adjusted balance (% of CDP) -45 -48 -43
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -45 -4.8 -4.3
23=02+16 Structural primary balance -25 -26 -19
Souroe: Qrmmission 2024 spring forecast
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Poland

Table 21.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -45 -48 -43
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 35 38 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 78
change)
6 Projected growth in net nationally financed primary expenditure (% change) 128
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 50
(pps)
s Deviation from the recommended net nationally financed primary 20
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 06 05 00
10 - change 02 05
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) 22 04
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 08 24 07
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 05 04 02
14=15+16+17 - Net nationally financed primary expenditure -04 -20 08
induding:
15 - Net rtionally financed primary current expenditure 00 18 09
16 - Netionally financed gross fixed capital formation -07 -02 -04
17 - Netionally financed other capital expenditure 03 00 03
18 p.m. nominal medium term potential growth (% change) 145 79 7.3

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Poland

Table 21.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 496 53.7 57.7
2=3+4+8 | (hangeintheratio (pps.) 04 4.1 40
Gontributions’:
3 Primary balance 30 3.2 22
4=5+6+7 'Snow-hall’ effect -2.7 -1.2 14
of whidh:
5 - Interest expenditure 21 22 24
6 - Real growth effect 0.1 -13 17
7 - Inflation effedt 48 21 21
8 'Stock-flow’ adjustment 0.1 21 33
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Poland

Table 21.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. na. na. na. na. na. na.
2 Cash disbursements of RRF grants from BJ na. na. na. na. na. na. na.
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 0.1 04 06 02
2 Qoss fixed capital formation na. na. na. na. na. na. na.
3 Cther capital expenditure na. na. na. na. na. na. na.
4=2+3 Total capital expenditure 00 00 00 00 06 07 03
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
Table 21.6: Recovery and Resilience Facility - Loans
# | Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ na. na. na. na. na. na. na.
2 Repayments of R=F loans to BJ na. na. na. na. na. na. na.
# | Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 03 05 07
2 Qoss fixed capital formation na. na. na. na. na. na. na.
3 Cther capital expenditure na. na. na. na. na. na. na.
4=2+3 Total capital expenditure 00 00 00 00 05 0.7 10
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther oosts with impadt on revenue na. na. na. na. na. na. na.
3 Fnandial transactions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
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22. PORTUGAL

Table 22.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn | COM CcoMm
1 Real GDP (% change) 23 1.7 19
2 Rrivate consumption expenditure 17 18 19
3 Government consumption expenditure 10 21 12
4 Qoss fixed capital formation 26 39 37
5 Exports of goods and services 41 28 25
6 Imports of goods and servioes 22 41 32
Contributions to real GDP growth (pps.)

- Final domestic demand 18 22 21

- Ghange in inventories -03 00 00

- Net exports 09 -06 -03
10 Qutput gap, planned (% of potential P 14 09 06
1 Employment (% change) 09 10 09
12 Unemployment rate (%) 65 6.5 64
13 Labour produdtivity (% change) 14 0.7 09
14 HPinflation (% change) 53 23 19
15 @P deflator 71 26 21
16 Gomp. of employees (per head, % change) 8.1 33 28

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 26 21 19

Source: rmmission 2024 soring forecast
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Portugal

Table 22.2: General government budgetary position

. 2023 2024 2025
# Variables
Outturn oM com
1=243+4+5 Revenue (% of GDP) 435 438 44.0
of which:
2 - Taxes on production and imports 145 147 147
3 - Qurrent taxes on income, wealth, etc. 107 103 103
4 - Sodal contributions 123 124 123
5 - Gther (residual) 60 64 67
6 RRF grants as induded in the revenue projections 06 13 18
7 Revenue reductions financed by RRF grants 00 00 00
8-9+16 Expenditure (% of GDP) 423 434 435
of which:
9 - Rimary expenditure 402 412 413
of which:
10 - Gompensation of employess 105 106 105
1 - Intermediate consumption 53 54 55
12 - Sodal payments 157 16.1 160
13 - Qubsidies 08 08 06
14 - Gross fixed capital formation 25 31 34
15 - Cther 54 52 52
16 - Interest expenditure 22 22 22
17 Expenditure financed by R grants 06 13 18
18=1-8 General government balance (% of GDP) 12 04 0.5
19=1-9 Primary balance 34 26 27
20 Gydically adjusted balance (% of GDP) 05 00 02
21 Qne-offs (%of @DP) -05 -01 00
22=20-21 Structural balance (% of GDP) 09 0.0 0.2
23=22+16 Structural primery balance 31 22 24
Souroe: @rmmiission 2024 spring forecast
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Portugal

Table 22.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (%o of GDP) 09 00 02
2 Medium-term budgetary objective (MTO) -05 -05 na.
3 A or above MTO? Yes Yes na.
4=2-1 Distance to MTO (pps. of GOP) na na. na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 18
change)
6 Projected growth in net nationally financed primary expenditure (% change) 83
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 65
(pps)
s Deviation from the recommended net nationally financed primary 24
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 09 06 05
10 - dhange 03 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -17 -01
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 11 18 04
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 03 04 04
14=15+16+17 - Net nationally financed primary expenditure 14 -14 -01
induding:
15 - Net nationally financed primery current expenditure 09 14 00
16 - Netionally financed gross fixed capital formation -01 -03 -01
17 - Netionally financed other capital expenditure 05 00 00
18 p.m. nominal medium term potential growth (% change) 9.1 45 39

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical

unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.
* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Portugal

Table 22.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 99.1 95.6 915
2=3+4+8 | (hangeintheratio (pps.) -133 -35 -42
Gontributions’:
3 Primary balance -34 -2.6 -2.7
4=5+6+7 'Snow-hall’ effect -75 -19 -15
of whidh:
5 - Interest expenditure 29 22 29
6 - Real growth effect 23 -16 17
7 - Inflation effect -73 -25 -20
8 'Stock-flow’ adjustment -23 11 0.1
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Portugal

Table 22.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 00 03 06 13 18 17
2 Cash disbursements of RRF grants from BJ 00 08 02 14 13 09 13
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 041 041 04 05 05
2 Qoss fixed capital formation 00 00 041 041 06 09 09
3 Cther capital expenditure 00 00 041 03 04 04 03
4=2+3 Total capital expenditure 00 00 02 05 10 13 12
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther oosts with impact on reverue 00 00 00 00 00 00 00
3 Rnandal transadtions 00 00 00 00 00 00 00
Source: Ryporting by the Member Sate
Table 22.6: Recovery and Resilience Facility - Loans
# [ Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ 00 02 03 03 06 03 06
2 Repayments of R=F loans to BJ 00 00 00 00 00 00 00
# [Expenditure financed by RRF 1oans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 00 00
2 Qoss fixed capital formation 00 00 00 00 041 03 06
3 Cther capital expenditure 00 00 00 00 00 02 02
4=2+3 Total capital expenditure 00 00 00 00 041 05 08
# TOther costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther oosts with impadt on revenue 00 00 00 00 00 00 00
3 Hnandal transadtions 00 00 0.1 00 041 02 041

Source: Ryporting by the Member Sate
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Portugal

Table 22.7: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) 23 15 19
2 HQP (% chenge) 53 25 21
3 General government balance (% of @P) 12 03 03
4 Qoss debt ratio (Yo of DP) 991 957 914
Source: 2024 Sability Frogramme
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23. ROMANIA

Table 23.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables

Cutturn | COM CcoMm
1 Real GDP (% change) 22 33 31
2 Rrivate consumption expenditure 28 36 34
3 Government consumption expenditure 6.1 638 16
4 Qoss fixed capital formation 144 68 6.1
5 Exports of goods and services -14 18 32
6 Imports of goods and services -14 42 43

Contributions to real GDP growth (pps.)

- Final domestic demand 64 52 4.1

- Change in inventories -43 -08 -03

- Net exports 0.1 -141 -06

10 Qutput gap, planned (% of potential P -20 -14 -10
1 Employment (% change) -09 06 03
12 Unemployment rate (%) 56 55 55
13 Labour produdtivity (% change) 30 27 28
14 HPinflation (% change) 98 59 40
15 @P deflator 122 73 53
16 Gomp. of employees (per head, % change) 182 115 69

Net lendi owing vis-a-vis the
L o thrgm (%”gf et 38 | 40 | =35

Source: rmmission 2024 soring forecast
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Romania

Table 23.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 336 342 343
of which:
2 - Taxes on produdtion and imports 106 109 109
3 - Qurrent taxes on income, wedlth, etc. 52 54 54
4 - Sodal contributions 108 17 117
5 - Cther (residual) 69 64 64
6 RRF grants as induded in the revenue projections 041 10 10
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 402 141 413
of which:
9 - Rimary expenditure 382 391 393
of which:
10 - Gompensation of employees 100 108 108
11 - Intermediate consumption 60 6.1 59
12 - Sodal payments 118 122 132
13 - Qubsidies 10 10 09
14 - Qoss fixed capital formation 53 52 48
15 - Cther 41 38 37
16 - Interest expenditure 20 20 20
17 Bxpenditure financed by R=F grants 0.1 10 10
18=1-8 General government balance (% of GDP) -6.6 -6.9 -7.0
19=1-9 Primary balance -4.6 -4.9 -5.0
20 Gydically adjusted balance (% of CDP) -60 -64 -6.7
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -6.0 -64 -6.7
23=02+16 Structural primary balance -40 -44 -47
Souroe: Qrmmission 2024 spring forecast
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Romania

Table 23.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -60 -64 -67
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 50 54 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 75
change)
6 Projected growth in net nationally financed primary expenditure (% change) 143
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 68
(pps)
s Deviation from the recommended net nationally financed primary 21
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 03 -01 -01
10 - change 04 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -16 -03
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 04 -0.1 02
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) -09 11 01
14=15+16+17 - Net nationally financed primary expenditure 13 -12 -03
induding:
15 - Net rtionally financed primary current expenditure 12 03 06
16 - Nationally financed gross fixed capital formation -01 -11 03
17 - Netionally financed other capital expenditure 01 02 01
18 p.m. nominal medium term potential growth (% change) 159 10.5 8.2

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For

more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Romania

Table 23.4: Debt developments

2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 48.8 50.9 539
2=3+4+8 | (hangeintheratio (pps.) 13 21 30
Gontributions’:
3 Primary balance 4.6 49 50
4=5+6+7 "Snow-ball' effect -3.9 -2.7 -2.0
of which:
5 - Interest expenditure 20 20 20
6 - Real growth effedt 09 15 15
7 - Inflation effect -50 -32 -25
8 'Stock-flow’ adjustment 0.7 0.0 0.0
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Romania

Table 23.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. na. 00 02 14 10 0.7
2 Cash disbursements of RRF grants from BJ na. na. na. na. na. na. na.
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. 00 0.1 03 0.1 03
2 Qoss fixed capital formation na. na. 00 0.1 12 06 07
3 Cther capital expenditure na. na. na. na. na. na. na.
4=2+3 Total capital expenditure na. na. 00 01 12 06 07
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
Table 23.6: Recovery and Resilience Facility - Loans
# | Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ na. na. 10 03 02 12 16
2 Repayments of R=F loans to BJ na. na. na. na. na. na. na.
# [ Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. na. 00 00 00 00 0.1
2 Qoss fixed capital formation na. na. 00 02 00 na. na.
3 Cther capital expenditure na. na. na. na. na. na. na.
4=2+3 Total capital expenditure na. na. 00 02 00 na. na.
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther oosts with impadt on revenue na. na. 041 00 00 na. na.
3 Fnandial transactions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
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24. SLOVENIA

Table 24.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) 1.6 23 26
2 Rrivate consumption expenditure 13 15 22
3 Government consumption expenditure 24 69 20
4 Qoss fixed capital formation 95 38 34
5 Bxports of goods and services -20 23 38
6 Imports of goods and servioes -51 46 36
Contributions to real GDP growth (pps.)

- Final domestic demand 32 30 23

- Change in inventories -44 10 00

- Net exports 28 -16 03
10 Qutput gap, planned (% of potential P 16 11 09
1 Employment (% change) 12 06 06
12 Unemployment rate (%) 37 37 36
13 Labour produdtivity (% change) 04 17 21
14 HPinflation (% change) 72 28 24
15 @P deflator 89 33 30
16 Gomp. of employees (per head, % change) 118 6.1 44

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 32 09 07

Source: rmmission 2024 soring forecast
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Slovenia

Table 24.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 442 452 457
of which:
2 - Taxes on produdtion and imports 131 133 132
3 - Qurrent taxes on income, wedlth, etc. 80 82 83
4 - Sodal contributions 16.1 172 175
5 - Cther (residual) 71 65 66
6 RRF grants as induded in the revenue projections 02 07 08
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 46.7 48.0 479
of which:
9 - Rimary expenditure 455 466 465
of which:
10 - Gompensation of employees 114 114 115
11 - Intermediate consumption 65 64 64
12 - Sodal payments 151 157 158
13 - Qubsidies 19 13 13
14 - Gross fixed capital formation 53 58 54
15 - Cther 52 59 6.1
16 - Interest expenditure 12 14 14
17 Bxpenditure financed by RRF grants 02 0.7 08
18=1-8 General government balance (% of GDP) -2.5 -2.8 -2.2
19=1-9 Primary balance -1.2 -14 -0.8
20 Gydically adjusted balance (% of CDP) -32 -33 -26
21 One-offs (Y%oof P -04 -07 -05
22=20-21 Structural balance (% of GDP) -2.8 -27 -22
23=02+16 Structural primary balance -16 -12 -07
Souroe: Qrmmission 2024 spring forecast
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Slovenia

Table 24.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -28 =27 -22
2 Medium-term budgetary objective (MTO) 0.75 075 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 36 34 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 55
change)
6 Projected growth in net nationally financed primary expenditure (% change) 56
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 01
(pps)
s Deviation from the recommended net nationally financed primary 00
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 14 0.1 00
10 - change 13 -01
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -12 02
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 05 02 00
of which corttribution from:
13 - BUHinanoed expenditure (RFF grants and other BU funds) 03 01 03
14=15+16+17 - Net nationally financed primary expenditure 08 0.1 03
induding:
15 - Net rtionally financed primary current expenditure 04 06 00
16 - Nationally financed gross fixed capital formation 03 -03 03
17 - Netionally financed other capital expenditure 02 -02 00
18 p.m. nominal medium term potential growth (% change) 115 59 5.6

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Slovenia

Table 24.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio’ (% of CDP) 69.2 68.1 66.4
2=3+4+8 | (hangeintheratio (pps.) -33 -11 -16
Gontributions’:
3 Primary balance 1.2 14 038
4=5+6+7 'Snow-hall’ effect -5.6 -2.3 -2.2
of whidh:
5 - Interest expenditure 12 14 14
6 - Real growth effect -10 -15 -17
7 - Inflation effect -58 22 -19
8 'Stock-flow’ adjustment 12 -0.2 -0.2
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Slovenia

Table 24.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. 02 02 0.1 05 07 06
2 Cash disbursements of RRF grants from BJ na. 04 00 05 02 07 06
# | Expenciiture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. 00 00 0.1 02 03 02
2 Qoss fixed capital formation na. 02 01 0.1 03 03 02
3 Cther capital expenditure na. 00 00 0.1 01 0.1 0.1
4=2+3 Total capital expenditure na. 02 01 02 04 05 03
# | Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Fnandal transactions na. na. na. na. na. na. na.
Source: Ryporting by the Member Sate
Table 24.6: Recovery and Resilience Facility - Loans
# [ Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of R=F loans from BJ 00 00 00 05 02 04 05
2 Repayments of R loans to BJ 00 00 00 na. na. na. na.
# | Expenditure financed by RRF laans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 00 00 00 00 00 05
2 Qoss fixed capital formation 00 00 00 0.1 03 04 0.1
3 Cther capital expenditure 00 00 00 00 00 0.1 00
4=0+3 Total capital expenditure 00 00 00 0.1 03 05 0.1
# | Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 | 2026
1 Reduction in tax revenue 00 00 00 00 na. na. na.
2 Cther costs with impadt on revenue 00 00 00 00 na. na. na.
3 Hnandal transactions 00 00 00 00 na. na. na.

Source: Ryparting by the Member Sate
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25. SLOVAKIA

Table 25.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn | COM CcoMm
1 Real GDP (% change) 1.6 22 29
2 Rrivate consumption expenditure -32 09 19
3 Government consumption expenditure -06 34 10
4 Qoss fixed capital formation 106 11 70
5 Exports of goods and services -14 43 40
6 Imports of goods and servioes -76 53 40
Contributions to real GDP growth (pps.)

- Final domestic demand 0.1 14 28

- Ghange in inventories -50 16 00

- Net exports 65 -08 01
10 Qutput gap, planned (% of potential P -06 -0.7 -03
1 Employment (% change) 03 02 0.1
12 Unemployment rate (%) 58 54 52
13 Labour produdtivity (% change) 13 20 28
14 HPinflation (% change) 110 31 36
15 @P deflator 10.1 46 32
16 Gomp. of employees (per head, % change) 104 78 64

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 01 A4 | -19

Source: rmmission 2024 soring forecast
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Slovakia

Table 25.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 430 416 413
of which:
2 - Taxes on production and imports 123 117 116
3 - Qurrent taxes on income, wedlth, etc. 78 80 80
4 - Sodal contributions 154 157 157
5 - Cther (residual) 76 62 59
6 RRF grants as induded in the revenue projections 05 12 11
7 Revenue reductions financed by RRF grants 00 00 00
8=0+16 Expenditure (% of GDP) 479 475 46.6
of which:
9 - Rimary expenditure 468 461 451
of which:
10 - Gompensation of employees 110 111 109
11 - Intermediate consumption 56 60 57
12 - Sodal payments 16.3 16.7 16.7
13 - Qubsidies 33 16 10
14 - Qoss fixed capital formation 47 441 45
15 - Cther 59 6.7 64
16 - Interest expenditure 12 13 15
17 Bxpenditure financed by R=F grants 05 12 141
18=1-8 General government balance (% of GDP) -4.9 -5.9 -54
19=1-9 Primary balance -3.7 -4.5 -3.9
20 Gydically adjusted balance (% of CDP) 47 -56 -53
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -4.7 -5.6 -5.3
23=02+16 Structural primary balance -35 -4.3 -38
Souroe: Qrmmission 2024 spring forecast
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Slovakia

Table 25.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Sructural balance (% of @) -47 -56 -53
2 Medium-term budgetary objective (MTO) 025 025 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @OP) 49 58 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 57
change)
6 Projected growth in net nationally financed primary expenditure (% change) 62
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 05
(pps)
s Deviation from the recommended net nationally financed primary 02
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 21 04 00
10 - change 17 -05
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -15 00
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) -6.1 14 05
of which contribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 20 13 00
14=15+16+17 - Net nationally financed primary expenditure -4 02 05
induding:
15 - Net nationally financed primary current expenditure -38 02 06
16 - Nationally financed gross fixed capital formation -08 02 -02
17 - Nationally financed other capital expenditure 05 -02 02
18 p.m. nominal medium term potential growth (% change) 124 6.7 51

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Slovakia

Table 25.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 56.0 58.5 59.9
2=3+4+8 | (hangeintheratio (pps.) -17 24 14
Gontributions™
3 Primary balance 3.7 45 39
A=5+6+7 'Snow-hall’ effect -49 -2.2 -1.8
of whidh:
5 - Interest expenditure 12 13 15
6 - Real growth effect -08 12 -16
7 - Inflation effect -52 24 17
8 'Stock-flow’ adjustment -0.5 0.2 -0.6
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well
as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the
denominator). The ‘stock-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Slovakia

Table 25.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. 00 00 03 09 08 04
2 Cash disbursements of R¥F grants from BJ na. 09 04 141 17 08 03
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. 00 00 0.1 03 02 0.1
2 Qoss fixed capital formation na. na. na. 02 03 04 03
3 Cther capital expenditure na. na. na. 00 03 02 00

4=2+3 Total capital expenditure na. na. na. 02 06 06 03

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate

www.parlament.gv.at



Slovakia

Table 25.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real GDP (% change) 16 20 31
2 HCP (%0 change) 110 32 44
3 General government balance (% of @P) -49 -569 -54
4 Goss debt ratio (Yo of CDP) 560 586 598

Source: 2024 Sability Frogramme
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26. FINLAND

Table 26.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Real GDP (% change) -1.0 0.0 14
2 Rrivate consumption expenditure 04 05 14
3 Government consumption expenditure 45 00 -0.7
4 Qoss fixed capital formation 42 02 40
5 Exports of goods and services -1.7 09 21
6 Imports of goods and services =71 12 25
Contributions to real GDP growth (pps.)

- Final domestic demand 03 03 15

- Ghange in inventories -34 -0.1 00

- Net exports 26 -01 -02
10 Qutput gap, planned (% of potential P -22 -28 -2.1
1 Employment (% change) 06 -0.1 01
12 Unemployment rate (%) 72 74 72
13 Labour produdtivity (% change) -16 01 13
14 HPinflation (% change) 43 14 21
15 @P deflator 48 18 21
16 Gomp. of employees (per head, % change) 34 26 35

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 16 | 16 | -08

Source: rmmission 2024 soring forecast
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Finland

Table 26.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 529 53.0 53.3
of which:
2 - Taxes on production and imports 128 130 133
3 - Qurrent taxes on income, wedlth, etc. 165 164 166
4 - Sodal contributions 122 114 115
5 - Cther (residual) 115 122 120
6 RRF grants as induded in the revenue projections 041 02 02
7 Revenue reductions financed by RRF grants 00 00 00
8=0+16 Expenditure (% of GDP) 55.6 56.4 56.1
of which:
9 - Rimary expenditure 545 552 547
of which:
10 - Gompensation of employees 129 129 128
11 - Intermediate consumption 121 122 120
12 - Sodal payments 179 185 179
13 - Qubsidies 10 10 09
14 - Qoss fixed capital formation 40 42 47
15 - Cther 66 65 64
16 - Interest expenditure 141 12 15
17 Bxpenditure financed by RRF grants 0.1 02 02
18=1-8 General government balance (% of GDP) -2.7 -34 -2.8
19=1-9 Primary balance -1.6 -2.2 -14
20 Gydically adjusted balance (% of CDP) -14 -18 -16
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) -14 -1.8 -1.6
23=02+16 Structural primary balance -02 -05 -0.1
Souroe: Qrmmission 2024 spring forecast
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Finland

Table 26.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Cutturn oM oom
Structural fiscal indicators:
1 Structural balance (%o of GDP) -14 -18 -16
2 Medium-term budgetary objective (MTO) -05 -05 na.
3 A or above MTO? No No na.
4=2-1 Distance to MTO (pps. of @DP) 09 13 na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% 22
change)
6 Projected growth in net nationally financed primary expenditure (% change) 40
765 Deviation from recommended growth in net ntionlly financed primery expenditure” 18
(pps)
s Deviation from the recommended net nationally financed primary 09
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 02 00 00
10 - change 02 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -09 06
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 09 07 07
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) -0.1 00 00
14=15+16+17 - Net nationally financed primary expenditure -09 -07 06
induding:
15 - Net rtionally financed primary current expenditure 08 08 11
16 - Netionally financed gross fixed capital formation 03 -01 -05
17 - Netionally financed other capital expenditure -03 02 00
18 p.m. nominal medium term potential growth (% change) 5.8 27 29

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended
growth rate.

3 Energy support measures lless revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the
energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-
19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support
(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)
sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Finland

Table 26.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 758 80.5 824
2=3+4+8 | (hangeintheratio (pps.) 23 47 19
Gontributions’:
3 Primary balance 1.6 22 14
4=5+6+7 'Snow-hall’ effect -15 -01 -1.2
of whidh:
5 - Interest expenditure 11 12 15
6 - Real growth effect 07 00 1.1
7 - Inflation effedt -34 13 17
8 'Stock-flow’ adjustment 23 26 1.8
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Finland

Table 26.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections na. 00 01 0.1 02 02 0.1
2 Cash disbursements of R¥F grants from BJ na. 00 0.1 0.1 02 02 02
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure na. 00 00 0.1 0.1 0.1 0.1
2 Gross fixed capital formation na. 00 00 00 00 00 00
3 Cther capital expenditure na. 00 00 00 01 0.1 00

4=2+3 Total capital expenditure na. 00 00 00 01 01 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Cther costs with impadt on revenue na. na. na. na. na. na. na.
3 Finandal transadtions na. na. na. na. na. na. na.

Source: Ryporting by the Member Sate

www.parlament.gv.at



Finland

Table 26.6: Main indicators from the 2024 Stability Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) -10 00 16
2 HQP (% chenge) 43 13 19
3 General government balance (% of @P) -25 -34 =27
4 Qoss debt ratio (Yo of DP) 758 808 823
Source: 2024 Sability Frogramme
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27. SWEDEN

Table 27.1: Macroeconomic developments and forecasts

] 2023 2024 2025
# Variables
Cutturn | COM CcoMm
1 Real GDP (% change) -0.2 0.2 22
2 Rrivate consumption expenditure -26 05 25
3 Government consumption expenditure 15 17 05
4 Qoss fixed capital formation -15 -14 21
5 Bxports of goods and services 33 18 29
6 Imports of goods and servioes -09 16 25
Contributions to real GDP growth (pps.)

- Final domestic demand -1.1 03 18

- Ghange in inventories -13 -03 00

- Net exports 22 0.1 03
10 Qutput gap, planned (% of potential P -13 -25 -19
1 Employment (% change) 15 -04 05
12 Unemployment rate (%) 7.7 84 82
13 Labour produdtivity (% change) -16 06 16
14 HPinflation (% change) 59 20 18
15 @P deflator 56 26 13
16 Gomp. of employees (per head, % change) 4.1 441 30

Net lendi owing vis-a-vis the

L o thrgm (%”gf et 67 66 67

Source: rmmission 2024 soring forecast
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Sweden

Table 27.2: General government budgetary position

. 2023 2024 2025
# Variables
Cutturn CoM CoM
1=243+4+5 Revenue (% of GDP) 474 476 471
of which:
2 - Taxes on produdtion and imports 211 217 214
3 - Qurrent taxes on income, wealth, etc. 169 166 165
4 - Sodal contributions 32 33 33
5 - Cther (residual) 6.1 6.1 59
6 RRF grants as induded in the revenue projections 041 01 0.1
7 Revenue redudtions finanoed by RF grants 00 00 00
8=0+16 Expenditure (% of GDP) 48.0 49.0 48,0
of which:
9 - Rimary expenditure 473 483 473
of which:
10 - Gompensation of employees 121 126 127
11 - Intermediate consumption 79 80 78
12 - Sodal payments 113 116 113
13 - Qubsidies 16 17 15
14 - Gross fixed capital formation 50 52 53
15 - Cther 94 92 87
16 - Interest expenditure 07 07 07
17 Bxpenditure financed by R=F grants 041 01 01
18=1-8 General government balance (% of GDP) -0.6 -14 -0.9
19=1-9 Primary balance 01 -0.7 -0.2
20 Gydically adjusted balance (% of CDP) 01 00 02
21 One-offs (% of CDP) 00 00 00
22=20-21 Structural balance (% of GDP) 0.1 0.0 0.2
23=02+16 Structural primary balance 08 0.7 09
Souroe: Qrmmission 2024 spring forecast
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Sweden

Table 27.3: Main indicators for fiscal surveillance

2023 2024 2025
# Variables
Qutturn 00 } ocoMm
Structural fiscal indicators:
1 Structural balance (%o of GDP) 01 00 02
2 Medium-term budgetary objective (MTO) -1 -1 na.
3 A or above MTO? Yes Yes na.
4=2-1 Distance to MTO (pps. of GOP) na na. na.
Recommended fiscal adjustment for 2024:
5 Recommended meximum growth in net nationally financed primery expenditure’ (% na
change)
6 Projected growth in net nationally financed primary expenditure (% change) 59
765 Deviation from recommended growth in net ntionlly financed primery expenditure” na
(pps)
s Deviation from the recommended net nationally financed primary na.
expenditure (% GDP)
Total net budgetary cost of energy measures® (%of GDP):
9 - level 00 00 00
10 - dhange 00 00
11=10+14 Difference between fiscal adjustment and savings from energy meastres’ (pps) -06 08
Net expenditure-based fiscal indicators:
12=13+14 Fiscal stance® (% of GDP) 0.1 06 09
of which corttribution from:
13 - BUHfinanced expenditure (RFE grants and other BUfunds) 00 00 01
14=15+16+17 - Net nationally financed primary expenditure 0.1 -06 08
induding:
15 - Net nationally financed primery current expenditure 00 05 09
16 - Netionally financed gross fixed capital formation -01 -01 -01
17 - Netionally financed other capital expenditure 01 00 00
18 p.m. nominal medium term potential growth (% change) 77 45 31

Notes:

" Qorresponding (meximum) growth rate of netionally financed primery expenditure, net of the incremental budgetary impadt of disaretionery revenue measures, and exduding cydical
unemployment expenditure, consistent with achieving the annual (minimum) improvement in the structural balance towards the medium-term objective.

2 Apositive (negative) sign indicates thet, assuming unchanged polidies, net nationally financed primery expenditure is projected to grow at a rate above (below) the recommended

growth rate.

3 Energy support measures less revenue from new (taxes and levies on) windfall profits by energy producers.

* Anegative (positive) sign indicates that net rationally financed primery expenditure is projected to decrease at a rate less than (more than) the savings mede from winding down the

energy measures.

5 The fiiscal stance is measured as the change in general government primary expenditure, net of the incremental budgetary impact of bath diiscretionary revenue measures and GOVID-

19 pandemic-related temporary emergency measures, exduding cydical unemployment expenditure, but induding the change in expenditure financed by non-repayable support

(grants) from the Recovery and Resilience Fadility and other BJ funds, relative to the medium-term (10-yeer) average potential @Pgrowth rate in nominal terms. Anegative (positive)

sign indicates an excess (shortfal) of primary expenditure growth over medium+term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For
more details, see Box 1 on page 3 of these Fiscal Satistical Tables.

Source: Gmmission 2024 spring forecast
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Sweden

Table 27.4: Debt developments

. 2023 2024 2025
# Variables
Cutturn com CcoMm
1 Gross debt ratio' (% of GDP) 31.2 320 313
2=3+4+8 | (hangeintheratio (pps.) -19 07 -06
Gontributions’:
3 Primary balance -0.1 0.7 0.2
4=5+6+7 'Snow-hall’ effect -1.0 -01 -04
of whidh:
5 - Interest expenditure 07 07 07
6 - Real gronth effect 01 00 07
7 - Inflation effedt -18 -08 -04
8 'Stock-flow’ adjustment -09 0.1 -04
Notes:
" End of period.

2 The 'snow-ball' effect captures the impadt of interest expenditure on acocumulated general government debt, as well

as theimpad of real P growth and inflation on the general government debt-to-@Pratio (through the

denominator). The ‘stodk-flow adjustment” indudes differences in cash and acarual acoounting (induding leads and
lags in Recovery and Resilience Fadlity grant disbursements), acocumulation of finandal assets, and valuation and
other residual effeds.

Source: mmission 2024 soring forecast
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Sweden

Table 27.5: Recovery and Resilience Facility - Grants

# | Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projedtions 00 0.1 01 041 01 01 00
2 Cash disbursements of RRF grants from BJ 00 00 00 00 05 00 041
# | Expenciiture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Total current expenditure 00 041 00 00 041 00 00
2 Qoss fixed capital formation 00 00 00 00 00 00 00
3 Cther capital expenditure 00 00 041 01 041 00 00

4=243 Total capital expenditure 00 00 0.1 0.1 0.1 00 00

# | Other costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 00 00 00 00 00 00 00
2 Cther costs with impadt on revenue 00 00 00 00 00 00 00
3 Fnandal transactions 00 00 00 00 00 00 00

Source: Ryporting by the Member Sate
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Sweden

Table 27.6: Main indicators from the 2024 Convergence Programme

2023 2024 2025
# Variables
SP SP SP
1 Real P (% change) -02 07 25
2 HQP (% change) 85 31 08
3 General government balance (% of @P) -06 -12 -03
4 Qoss debt ratio (Yo of DP) 312 318 315
Source: 2024 Gorvergence Rogramme
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