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This document contains tables that provide relevant background data for the assessment of
the budgetary policies of Member States made in autumn 2025, including the 2026 Draft
Budgetary Plans (DBPs) of euro area Member States.

With the reform of the economic governance framework ('), fiscal surveillance in the EU
focusses on one single operational indicator, namely net nationally financed primary
expenditure or ‘net expenditure’. Box 1 explains the derivation of this new indicator and of
the control account, to be set up by the Commission to keep track of observed annual and
cumulative upward and downward deviations of net expenditure from the path recommended
by the Council.

For all Member States, this Staff Working Document includes the tables in the following
order(?):

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 net borrowing/lending vis-a-vis the rest of the world. For the euro area Member States
that submitted a 2026 DBP, the DBP projections are shown side-by-side with those of the
Commission Autumn 2025 Forecast (whose cut-off date was 31 October 2025).

Table 2 (General government budgetary position) shows data on the main general
government revenue and expenditure components. For the euro area Member States that
submitted a 2026 DBP, the DBP projections are shown side-by-side with those of the
Commission Autumn 2025 Forecast.

Table 3 (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). For the euro area Member States that
submitted a 2026 DBP, the DBP projections are shown side-by-side with those of the
Commission Autumn 2025 Forecast.

Table 4 (Net expenditure (outturn and forecast), annual and cumulated deviations vis-
a-vis the recommendation) offers a detailed derivation of net expenditure as calculated on
the basis of the Commission Autumn 2025 Forecast. See Box 1 for more information.

(*) Regulation 2024/1263 of the European Parliament and of the Council (EU) on the effective coordination of economic
policies and on multilateral budgetary surveillance, together with the amended Regulation (EC) No 1467/97 on the
implementation of the excessive deficit procedure and the amended Council Directive 2011/85/EU on the budgetary
frameworks of Member States are the core elements of the reformed EU economic governance framework.

(?) For some Member States particular tables are not available so numbering in country sections might differ from the
one presented in this section.



Table 5 (Fiscal policy measures taken by General Government) presents the aggregated
budgetary impact of fiscal policy measures (by main ESA2010 category), as reported by
national authorities. The Commission Autumn 2025 Forecast does not necessarily
incorporate the same list of measures or quantifications.

Table 6 (Fiscal stance) reports the European Commission’s estimate of the fiscal stance
indicator and its components. The indicator measures the short-term impulse to the
economy from discretionary fiscal policy (nationally financed, as well financed by EU grants).
See Box 2 for more information.

Table 7 (Recovery and Resilience Facility — Grants) presents data on grants from the
Recovery and Resilience Facility as reported by the euro area Member States in the Draft
Budgetary Plans, their cash disbursements and the expenditure categories (or other costs)
financed by those grants.

Table 8 (Recovery and Resilience Facility — Loans), where applicable, presents data on
cash disbursements and repayments of loans from/to the Recovery and Resilience Facility
as reported by the euro area Member States in the Draft Budgetary Plans.

The Fiscal Statistical Tables are complemented by three thematic boxes:

Box 1 (Fiscal surveillance indicators) offers a derivation of ‘net expenditure’ and explains
how the control account of the Stability and Growth Pact is operationalised. The control
account tracks deviations from the recommended net expenditure path, taking into account,
where relevant, the flexibility granted under the national escape clause for defence. The
control account underpins the conclusions of the Commission’s assessment of EU Member
States’ fiscal developments.

Box 2 (Fiscal stance) provides details on the definition of the fiscal stance and its
components.

Box 3 (Statistical recording of Recovery and Resilience Facility-related flows)
summarises the fundamental principles underlying the recording of these transactions.



Box 1 Derivation of the new net expenditure indicator and of the control account

Table 4 monitors the growth rate of net nationally financed primary expenditure ‘ANNPE; or
‘net expenditure’. With the entry into force of the new economic governance framework on
30 April 2024, net expenditure has become the new single indicator for fiscal surveillance.
Article 2(2) of Regulation (EU) 2024/1263 defines net expenditure as government
expenditure net of interest expenditure, discretionary revenue measures, expenditure on
programmes of the Union fully matched by revenue from Union funds, national expenditure
on co-financing of programmes funded by the Union, cyclical elements of unemployment
benefit expenditure, and one-off measures.

The growth rate of net expenditure is calculated in four steps:

1. Calculating the absolute level of the net expenditure aggregate (before revenue
measures) for a given year.

NPEt: Et' It' Ut' EFU funded _ E:t':at. cofinanced _ One Off;:_
2. Calculating the absolute change in net expenditure (before revenue measures) between
two years.?
NPE; 4

ANPE=NPE-—~—

t

3. Deducting the incremental impact of discretionary revenue measures (excluding one-off
revenue measures) to arrive at the absolute change in net expenditure (after revenue
measures).

ANPE;{=ANPE-DRM;+{ Oneoff}-Oneoff; )

4. Calculating the growth rate of net expenditure by comparing the change with the starting
level of net expenditure (before revenue measures) in t-1.

. ANPE;
growth rate (NPEt)= m *100
t-1

By deducting estimates for the cyclical component of unemployment benefits, an important
element of expenditure driven by the business cycle is excluded. By definition, one-off
measures have only a transitory budgetary effect and hence do not lead to a sustained
change in the budgetary position. The deduction of discretionary revenue measures works in
two directions: measures that increase revenue have a dampening effect on net expenditure,
while measures that lead to decreased revenues increase net expenditure. EU-funded
expenditure is excluded as it has no impact on the government deficit or on debt
sustainability. Nationally co-financed expenditure is also excluded.

As a result, the net expenditure aggregate is very similar to the one used to calculate the
fiscal stance, but it excludes expenditure financed by the EU budget and national co-
financing.

Net nationally financed primary expenditure (before
revenue measures)

Absolute change in net nationally financed primary
expenditure (after revenue measures)

NPE,

NPE;

3 In Table 3, net expenditure is expressed in % of GDP (line 7). As a result, absolute net expenditure in year t-1 needs to
be adjusted for the nominal GDP growth in yeart.




E; General government total expenditure

Iy Interest expenditure
U; Cyclical elements of unemployment benefit expenditure
[EU funded Expenditure on programmes of the Union fully matched by
t revenue from Union funds

gfat: cofinanced  National co-financing of EU programmes
Discretionary revenue measures (incremental impact,
DRM; excluding revenue
measures compensated by EU grants)
Oneoff One-off measures (revenue or expenditure, indicated by
5 superscript R or E respectively, impact in levels)
Deviations from the recommended net expenditure path are to be recorded in a control
account, on both annual and cumulated bases. For the calculation of the balances of the
control account, the Commission will take as a basis the difference between the observed
and recommended maximum annual growth rates of net expenditure of each Member State.

These calculations will be the same as those shown for each Member State in Table 4a (Net
expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation).

o A first step is to calculate the annual level of the net expenditure aggregate before
taking into account Discretionary Revenue Measures (DRMs) (Line 7). This calculation
follows the definition set out in Article 2(2) of Regulation (EU) 2024/1263. A number of
items (interest expenditure, cyclical unemployment expenditure, EU-funded
expenditure, national co-financing of EU programmes, and one-off expenditure) are
deducted from total expenditure. This gives the level of net expenditure in national
currency before DRMs (Line 7).

e In a second step, the annual change is calculated in net expenditure that is not
compensated by DRMs (Line 10). DRMs are estimated by the Commission in terms of
their annual incremental impact, as opposed to the items netted out in the first step,
which are in (annual) levels. Therefore, since DRMs are reported as changes in
revenue, they should be deducted from the changes in (net) expenditure. The annual
change in net expenditure after DRMs (in national currency, Line 10) is calculated as
the change in net expenditure before DRMs (Line 8) minus the annual incremental
impact of DRMs (Line 9).

o These annual level changes are then converted into the observed growth rates of net
expenditure (Line 11) and compared to the recommended growth rates of net
expenditure (Line 12), as per the Council recommendation.* The difference between
these two growth rates is multiplied by the level of the previous year’s net expenditure
aggregate before the annual incremental impact of DRMs is taken into account (Line
7), thus expressing the annual gap in national currency (Line 13).

o Finally, the annual balance of the control account (Line 16) is expressed as a
percentage of GDP. For this, the annual balance is equal to the annual deviation (Line
13) divided by the nominal GDP level (Line 15). The reporting of the balances in terms
of percentage of nominal GDP follows the provision of the underlying legislation.

The cumulated balance of the control account will be calculated as the sum of the
annual deviations (in national currency) expressed as a percentage of GDP. The

4 The observed growth rate of net expenditure will be the annual change of net expenditure after DRMs
(Line 10) compared to the previous year’s observed net expenditure before DRMs (Line 7). This reflects the
annual incremental nature of DRMs.




cumulated deviation in national currency (Line 14) is equal to the previous year’s cumulated
deviation plus the current year’s annual gap (Line 13). The cumulated balance of the control
account (Line 17) is then equal to the cumulated deviation (Line 14) divided by the level of
nominal GDP of the last year (Line 15). This methodology ensures the additivity of the
annual deviations in national currency.® Deviations from the recommended maximum annual
and cumulative growth rates of net expenditure are recorded in annual and cumulated terms
since the base year of the relevant recommendation. Positive deviations are compared to
the thresholds of 0.3% of GDP in annual terms and 0.6% of GDP in cumulated terms in line
with article 2(2) of the amended Regulation (EC) No 1467/97.

For Member States for which the national escape clause is activated by the Council,
the Commission will prepare an augmented control account. It identifies all deviations
from the recommended net expenditure path but will only register as debits those deviations
that exceed the flexibility under the national escape clause. This means that in the operation
of the control account, the Commission will apply a two-step approach:

1. In a first step, the control account will work as presented above. All deviations from
the recommended expenditure growth path are identified, irrespective of whether the
national escape clause has been activated.

In case the control account records an upward deviation from the recommended net
expenditure path, and the national escape clause has been activated, the augmented control
account will be examined.

2. In the second step, the augmented control account identifies whether upward
deviations from the recommended net expenditure path are allowed under the conditions
of the national escape clause for defence. The flexibility under the national escape
clause allows deviations from the recommended maximum growth of net expenditure
corresponding to the increase in defence expenditure® compared to the reference year,
up to 1.5% of GDP over the period 2025 to 2028. Deviations beyond that amount are
taken into account to assess compliance with the rules of the Stability and Growth Pact as
the recommendations to activate the national escape clause do not modify the definitions
of government deficit, debt and net expenditure to be compiled and reported. Upward
deviations from the recommended expenditure path beyond what the national escape
clause allows are registered as debits.’

For Member States that benefit from flexibility under the national escape clause and that
observe debits in their annual or cumulated balances of the control account, Table 4b
(Defence expenditure and the national escape clause) presents the balances of the
augmented control account (cumulated balance after flexibility).

5 Small differences could emerge between the sum of the annual balances and the cumulated balance
(expressed in % GDP) of the control account due to GDP developments (leading to changes in the
denominator).

6  The defence spending relevant to the assessment of compliance is the nationally financed defence
expenditure as defined in the classification of the functions of government (COFOGO02).

7 In the augmented control account only the accumulated deviations matter and are compared to the
threshold of 0.6% of GDP.




Box 2 Derivation of the indicator of the fiscal stance

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 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 fully 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 5 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 general government 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.
A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-
term potential GDP growth, which corresponds to an expansionary (contractionary) fiscal stance.

(1+Pot,)-(1+17)-NE.;-(NE-ADRM,)
GDP,

Where ‘Pot; is the medium-term (10-year) average potential GDP growth rate, ‘my is the GDP
deflator, and NE;=E;-I;-U;- Oneoﬁf, in a given year ‘t.

Fiscal Stance;=

The expenditure aggregate ‘NE;’ comprises primary expenditure (total expenditure ‘E; less interest
expenditure ‘l;), net of cyclical unemployment benefits ‘U; and one-off expenditure ‘Oneoff=’, in a
given year ‘t’. In turn, ‘ADRM; stands for the incremental budgetary impact of revenue measures
(other than one-off revenue), in a given year ‘t’.




Box 3 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). (8). The following fundamental principles guide 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 European 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 a Member State add to its government’s debt. At the
same time, borrowing taken out by the European 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 underlie the statistical reporting of RRF-
related flows as presented in Table 2 (General government budgetary position), Table 4 (Net
expenditure outturn and forecast), Table 5 (Fiscal stance), Table 6 (Recovery and Resilience Facility
— Grants), and, where applicable, also in Table 7 (Recovery and Resilience Facility — Loans).

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



https://ec.europa.eu/eurostat/documents/10186/10693286/GFS-guidance-note-statistical-recording-recovery-resilience-facility.pdf
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1. BELGIUM

Table 1.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 1.1 1.0 11
2 Frivate consumption % change 20 21 13
3 Government consumption expenditure Y% change 18 15 15
4 Qoss fixed capital formation % change 20 -10 12
5 Bqports of goods and services Y% dhange -17 -09 15
6 Imports of goods and services Y% change -13 -06 17
Contributions to real GDP growth

7 - Anal domestic demand pps 20 12 13
8 - (hange ininventories pPs -06 00 00
- Net exports pps -03 -03 -02

10 Qutput gap % pot P -02 -08 -141
1 Employment % change 03 05 07
12 Unemployment rate % 57 60 62
13 Labour produdtivity % change 08 05 04
14 HP % change 43 28 18
15 @P deflator % change 19 25 19
16 Gompensation of employees per head Y% dhange 34 37 25
17 V\l\ﬁn?ﬁlwwng vis-a-vis the rest of the % P 05 08 08

Source: Commission Autumn 2025 Forecast (COM)




Belgium

Table 1.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CcoMm
1=243+4+5 Revenue 49.7 49.3 493
of which:
2 - Taxes on production and imports 119 115 114
3 - Qurrent taxes on income, wealth, etc. 169 169 169
4 - Sodal contributions 152 152 153
5 - Cther (residual) 58 58 57
6=7+14 Expenditure 541 54.6 54.9
of which:
7 - Rimary expenditure 518 522 523
of which:
- Gompensation of employees 125 125 125
- Intermediate consumption 43 44 45
10 - Sodal payments 255 258 258
1 - Qubsidies 35 34 34
12 - Qross fixed capital formation 31 32 32
13 - Cther 29 29 29
14 - Interest expenditure 22 24 26
15=1-6 General government balance -4.4 -5.3 -5.5
16=1-7 Primary balance -21 -29 -29
17 Gydically adjusted balance 42 -48 -48
18 One-offs -041 00 01
19=17-18 Structural balance -4.1 -4.8 -4.9
20=19+14 Structural primary balance -18 -24 -23

Source: Commission Autumn 2025 Forecast (COM)




Belgium

Table 1.3: Debt developments

Variables 2024 2025 2026
Cutturn CoM CoM
1 Gross debt ratio” (% of GDP) 1039 1071 109.9
2=3+4+8 | (hangeintheratio (pps.of AP 14 33 28
Gontributions™
3 Primary balance 21 29 29
4=5+6+7 "Snow-ball' effect -0.7 -1.1 -0.6
of which:
5 - Interest expenditure 22 24 26
6 - Real growth effect -11 -10 -12
7 - Inflation effect -19 -25 -20
8 'Stock-flow’ adjustment 0.0 1.5 05

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 1.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2024 2025 2026
Qutturn COM oM
1 Total expenditure bnBR | 3353 3508 3632
2 Interest expenditure bnBR 137 153 170
3 Gydical unemployment expenditure bnBR 0.1 05 07
4 BEqpenditure funded by transfers from the BJ bnBR 16 20 17
5 Netional co-finanaing of BUJ programmes bnBR 06 05 06
6 QOne-off expenditure (levels, exd. BJfunded) bnBR 00 0.1 00
7=1-2-34.5.6 | et nationally financed primary expenditure (before bnEUR | 3194 | 3325 | 3432
discretionary revenue measures, DRM)
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 131 107
9 DRV (exd. one-off revenue, incremental impact) bnBHR -04 10
108-9 Change in net nationally financed primary expenditure bn EUR 135 97
(after DRV)
1 Qutturn/ forecast net expenditure gronth % change 42% 29%
12 Recommended net expenditure growth % change 36% 25%
13=(11-12)x7 Annual deviation bnBR 20 14
14 (cumulated from 13) |Gumulated deviation® bnBR 20 34
15=13/17 Annual balance % GDP 03 0.2
16=14/17 Cumulated balance % CDP 0.3 0.5
17 pm. Nominal GOP bnBR | 6203 642.1 662.1

* The cumulative net expenditure growth rates are calculated with reference to the base year 2024.
Source: Commission Autumn 2025 Forecast and Commission calculations




Belgium

Table 1.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % @DP 09 10 09 13 14 17
2 of which: gross fixed capital formation % @DP 0.1 0.1 0.1 03 04 04
3 Hexibility from inareases in defence expenditure” % @DP 05 08
4 Qumulated balance after flexibility % GDP -0.2 -0.3
* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations
Table 1.6: Fiscal policy measures taken by General Government - revenue side
# ESA2010 category 2025 2026
(%of CDP)
1 Taxes on produdion and imports 01 01
2 Gurrent taxes on income, wedlth, etc. 01 01
4 Rroperty income 00 00
5 Oapital taxes 00 00
6 Cther 00 00
7=1+2+3+4+5+6 | Total -0.1 0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 1.7: Fiscal stance

. 0 2024 2025 2026
# Variables (% CDP) Outtan oM oM
1=2+3 Fiscal stance' -04 -0.1 04
of which contribution front
2 - BHinanoed expenditure (RRF grants and other BJ funds) 00 -01 0.1
3=4+5+6 - Net nationally financed primary expenditure -04 00 03
induding:
4 - Net nationally finanoed primary current expenditure -0.1 -0.1 04
5 - Nationally financed gross fixed capital formation -02 00 -041
6 - Nationally financed other capital expenditure -041 0.1 0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




2. BULGARIA

Table 2.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 34 3.0 27
2 Frivate consumption % change 49 58 26
3 Government consumption expenditure Y% change 36 20 26
4 Qoss fixed capital formation % change 15 55 30
5 Bqports of goods and services Y% dhange 18 -06 27
6 Imports of goods and services Y% change 39 25 27
Contributions to real GDP growth

7 - Anal domestic demand pps 38 47 26
8 - (hange ininventories pPs 08 00 00
- Net exports ppPs -12 -17 00

10 Qutput gap % pot P 06 03 01
1 Employment % change 11 11 03
12 Unemployment rate % 42 35 37
13 Labour produdtivity % change 23 19 23
14 HP % change 26 35 29
15 @P deflator % change 72 58 35
16 Gompensation of employees per head Y% dhange 141 124 6.3
17 \AN;IICTrdlrg/bummng vis-a-vis the rest of the % P 00 08 06

Source: Commission Autumn 2025 Forecast (COM)




Bulgaria

Table 2.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CcoMm
1=243+4+5 Revenue 36.1 38.3 401
of which:
2 - Taxes on production and imports 146 149 157
3 - Qurrent taxes on income, wealth, etc. 65 69 6.7
4 - Sodal contributions 89 94 97
5 - Cther (residual) 62 741 79
6=7+14 Expenditure 39.2 413 4238
of which:
7 - Rimary expenditure 387 404 417
of which:
- Gompensation of employees 113 122 127
- Intermediate consumption 47 39 36
10 - Sodal payments 151 16.0 169
1 - Qubsidies 22 17 16
12 - Qross fixed capital formation 32 42 38
13 - Cther 22 24 31
14 - Interest expenditure 05 09 1.1
15=1-6 General government balance -3.0 -3.0 -2.7
16=1-7 Primary balance -25 =21 -1.6
17 Gydically adjusted balance -32 -31 =27
18 One-offs -05 04 00
19=17-18 Structural balance -2.7 -3.5 -2.7
20=19+14 Strudtural primary balance -22 -26 -1.7

Source: Commission Autumn 2025 Forecast (COM)




Bulgaria

Table 2.3: Debt developments

Variables 2024 2025 2026
Cutturn CoM Ccom
1 Gross debt ratio” (% of GDP) 238 28.5 30.6
2=3+4+8 | (hangeintheratio (pps. of P 09 47 20
Contributions™
3 Primary balance 25 21 1.6
4=5+6+7 'Snow-hall’ effect -1.7 -1.0 -0.6
of which:
5 - Interest expenditure 05 09 1.1
6 - Real gromth effect -07 -07 -07
7 - Inflation effect -15 -13 -09
8 'Stock-flow’ adjustment 0.1 3.6 1.0

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 2.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

2024 2025 2026

Variables Ottun oM oM
1 Total expenditure bnBR 411 472 519
2 Interest expenditure bnBR 05 10 13
3 Gydical unemployment expenditure bnBR 00 00 00
4 Bqenditure funded by transfers from the BJ bnBR 07 19 37
5 National co-finandng of BU programmes bnBR 02 04 04
6 QOne-off expenditure (levels, exd. BJ funded) bnBR 05 00 00
7=1-23.4.56 | et nationally financed primary expenditure (before bnBR | 300 | 439 | 465
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 49 26
9 DRV (exd. one-off revenue, incremental impadt) bnBR 10 11
108-9 Change in net nationally financed primary expenditure bn BIR 39 15
(after DRV))
1 Qutturn / forecast net expenditure growth % change 10.1% 34%
12 Recommended net expenditure growth % change 62% 49%
13=(11-12)x 7 Annual deviation bnBR 15 -06
14 (cumuiated from 13) | Qumulated deviation® bnBR 15 09
15=13/17 Annual balance % CDP 13 -05
16=14/17 Cumulated balance % CDP 13 0.7
17 pm. Nominal CDP bnBR 1048 1142 1213

* The cumulative net expenditure growth rates are calculated with reference to the base year 2024.
Source: Commission Autumn 2025 Forecast and Commission calculations




Bulgaria

Table 2.5: Defence expenditure and the national escape clause

2024 2025 2026
1 Total defence expenditure %P 13 25 18
2 of which: gross fixed capital formation % P 01 11 03
3 Hexibility from increases in defence expenditure® % QP 12 05
4 Cumulated balance after flexibility % CGDP 0.1 0.2

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 2.6: Fiscal stance

. o 2024 2025 2026
# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' 0.1 -16 -04
of which contribution fromr
2 - BJinanoed expenditure (RRF grants and other BJ funds) 01 -09 -14
3=4+5+6 - Net nationally financed primary expenditure 00 -06 10
induding:
4 - Net nationally finanoed primary aurrent expenditure -05 04 -02
5 - Nationally financed gross fixed capital formation 04 -06 12
6 - Nationally financed other capital expenditure 00 -05 00

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.
Source: Commission Autumn 2025 Forecast and Commission calculations




3. CZECHIA

Table 3.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 12 24 19
2 Frivate consumption % change 24 33 32
3 Government consumption expenditure Y% change 32 15 14
4 Qoss fixed capital formation % change -28 06 32
5 Eqorts of goods and services Y% dhange 15 34 20
6 Imports of goods and services Y% change 05 43 30
Contributions to real GDP growth
7 - Anal domestic demand pps 10 20 26
8 - Ghange in inventories pps -05 07 -03
- Net exports pps 07 -03 -05
10 Qutput gap Y% pot DP -17 -08 -05
1 Employment % change 06 07 01
12 Unemployment rate % 26 27 30
13 Labour produdtivity % change 06 17 18
14 HP Y% change 27 23 21
15 @P deflator % change 39 34 30
16 Gompensation of employees per head Y% dhange 6.1 59 54
17 V\l\ﬁn?ﬁlwwng vis-a-vis the rest of the % P 37 39 39

Source: Commission Autumn 2025 Forecast (COM)




Czechia

Table 3.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CoM
1=243+4+5 Revenue 40.8 40.5 40.1
of which:
2 - Taxes on production and imports 106 105 105
3 - Qurrent taxes on income, wealth, etc. 85 83 78
4 - Sodal contributions 158 159 16.0
5 - Cther (residual) 59 59 58
6=7+14 Expenditure 429 424 422
of which:
7 - Rimary expenditure 415 410 408
of which:
- Gompensation of employees 96 96 99
- Intermediate consumption 58 58 56
10 - Sodal payments 170 164 163
1 - Qubsidies 19 20 20
12 - Qross fixed capital formation 47 48 48
13 - Gher 25 23 23
14 - Interest expenditure 13 13 13
15=1-6 General government balance -2.0 -1.8 -2.0
16=1-7 Primary balance -0.7 -0.5 -0.7
17 Gydically adjusted balance -14 -15 -18
18 One-offs 00 -01 00
19=17-18 Structural balance -14 -14 -1.8
20=19+14 Structural primary balance 00 -01 -05

Source: Commission Autumn 2025 Forecast (COM)




Czechia

Table 3.3: Debt developments

Variables 2024 2025 2026

Cutturn CoM CoM

1 Gross debt ratio* (% of CDP) 433 434 441
2=3+4+8 | (hangeintheratio (pps. of P 1.1 01 0.7

Gontributions™
3 Primary balance 0.7 0.5 0.7
4=5+6+7 'Snow-hall' effect -0.7 -1.0 -0.7
of which:

5 - Interest expenditure 13 13 13

6 - Real gromth effect -05 -10 -08

7 - Inflation effect -16 -14 -12

8 'Stock-flow’ adjustment 1.1 0.7 0.7

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 3.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn oM oM
1 Total expenditure bn NAC 33464 34536 3614.7 37742
2 Interest expenditure bn NAC 985 1072 1136 1188
3 Gydical unemployment expenditure bn NAC 02 03 06 16
4 BEqenditure funded by transfers from the BJ bn NAC 814 791 1036 1227
5 Netional co-finanding of BUJ programmes bn NAC 407 380 418 464
6 One-off expenditure (levels, exd. BJ funded) bn NAC 00 00 100 00
7=1.2.3456 | et nationally financed primary expenditure (before baNAC | 31256 | 32290 | 33450 | 34847
discretionary revenue measures, DRV)
8 hange in net nationally financed primary expenditure (before DRV) bnNAC 1033 1161 1397
9 DRV (exd. one-off revenue, incremental impact) bn NAC 736 137 -33.1
10=8-9 Change in net nationally financed primary expenditure b NAC 207 | 1024 | 1728
(after DRV)
1 Qutturn/ forecast net expenditure gronth % change 10% 32% 52%
12 Recommended net expenditure gronth* % change 45% 25%
13=(11-12)x7 Annual deviation bn NAC -429 892
14 (cumulated from 13) |Qumulated deviation™ bn NAC -1789 -89.7
15=13/17 Annual balance % CDP -0.5 1.0
16=14/17 Cumulated balance % CDP -21 -1.0
17 pm. Nominal CDP bnNAC [ 76597 | 80570 | 85325 | 89526

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.
** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Czechia

Table 3.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % @P 10 10 12 13 14 15
2 of which: gross fixed capital formation % P 02 02 04 04 04 05
3 Rexibility from increases in defence expenditure” % P 04 05
4 Cumulated balance after flexibility % CGDP -25 -15

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 3.6: Fiscal stance

. o 2024 2025 2026
# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' 20 05 -04
of which corttribution fron
2 - BJinanoed expenditure (RRF grants and other BJ funds) 01 -02 -02
3=4+5+6 - Net nationally financed primary expenditure 19 07 -03
induding:
4 - Net nationally finanoed primary aurrent expenditure 17 06 -04
5 - Nationally financed gross fixed capital formation 02 00 00
6 - Nationally financed other capital expenditure 00 0.1 0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




4. DENMARK

Table 4.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Cutturn com Ccom
1=7+8+9 |Real GDP % change 35 20 21
2 Hivate consumption % change 10 20 20
3 Government consumption expenditure Y% change 10 37 21
4 Qross fixed capital formation Y% change 30 -20 19
5 BExports of goods and servioes Y% change 741 13 39
6 Imports of goods and services % change 41 03 41
Contributions to real GDP growth
7 - Anal domestic demand pps 14 13 18
8 - Ghange in inventories ppPsS -03 00 00
9 - Net exports pps 24 07 03
10 Qutput gap % pot P -16 -14 -08
1 Employment % change 07 09 02
12 Unemployment rate % 62 6.1 6.1
13 Labour produdivity Y% change 28 10 18
14 H®P % change 13 19 10
15 @P deflator Y% change 15 14 13
16 Gompensation of employees per head Y% dhange 44 35 33
17 Mhljﬂl;rdrg’bammng vis-a-vis the rest of the % P 18 16 15

Source: Commission Autumn 2025 Forecast (COM)




Denmark

Table 4.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CoM
1=243+4+5 Revenue 51.8 51.8 51.7
of which:
2 - Taxes on production and imports 138 138 139
3 - Gurrent taxes on income, weslth, etc. 313 312 3141
4 - Sodal contributions 07 07 07
5 - Gther (residual) 6.0 6.0 6.0
6=7+14 BExpenditure 47.3 494 50.6
of which:
7 - Fimary expenditure 465 487 498
of which:
8 - Gompensation of employees 143 148 150
9 - Intermediate consumption 83 88 91
10 - Sodal payments 156 160 163
1 - Qubsidies 13 14 13
12 - Qross fixed capital formation 32 38 42
13 - Gther 39 40 40
14 - Interest expenditure 08 0.7 07
15=1-6 General government balance 45 23 11
16=1-7 Primary balance 52 3.1 18
17 Gydically adjusted balance 54 31 16
18 One-offs -06 00 00
19=17-18 Structural balance 6.0 31 1.6
20=19+14 Strudtural primary balance 68 39 23

Source: Commission Autumn 2025 Forecast (COM)




Denmark

Table 4.3: Debt developments

Variables 2024 2025 2026

Outturn Ccom Ccom

1 Gross debt ratio” (% of GDP) 30.5 28.9 27.7

2=3+4+8 | (hangeintheratio (pps. of P -24 -16 -12
Contributions™

3 Primary balance -5.2 -31 -18

4=5+6+7 'Snow-hall' effect -0.8 -0.3 -0.2

of which:

5 - Interest expenditure 08 0.7 0.7

6 - Real growth effect -11 -06 -06

7 - Inflation effect -05 -04 -04

8 'Stock-flow' adjustment 3.6 1.7 0.9

* End of period.
** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as

the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)




Denmark

Table 4.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn COoM COM
1 Total expenditure bnNAC | 13214 13853 | 14966 | 15838
2 Interest expenditure bnNAC 190 229 221 233
3 Gdical unemployment expenditure bnNAC 19 110 112 118
4 Bxqenditure funded by transfers from the BJ bn NAC 58 36 42 49
5 National co-finandng of BJ programmes bn NAC 05 02 02 02
6 QOne-off expenditure (levels, exd. BJfunded) bn NAC 53 183 00 00
7=1-2-34.5.6 | et nationally financed primary expenditure (before bnNAC | 12888 | 13203 | 14589 | 15435
discretionary revenue measures, DRV))
8 Change in net nationally finanoed primary expenditure (before DRV) bn NAC 404 1296 846
9 DR (exd. one-off revenue, incremental impact) bnNAC -04 03 -142
10=8-9 CGnange in et nationally financed primary expeniture bn NAC 408 | 1203 | 988
(after DRV)
1 Qutturn / forecast net expenditure growth % change 32% 97% 68%
12 Recommended net expenditure growth™ % change 50% 57%
13=(11-12) x7 Annual deviation bnNAC 629 157
14 (cumulated from 13) |Qumulated deviation™ bn NAC 109 266
15=13/17 Annual balance % CDP 21 05
16=14/17 Cumulated balance % CDP 04 038
17 pm. Nominal GDP bnNAC | 27879 | 29269 | 302741 31308

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.
** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 4.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % QP 12 12 18 18 26 31
2 of which: gross fixed capital formation % P 03 02 03 02 04 05
3 Hexibility from inareases in defence expenditure” % P 14 15
4 Cumulated balance after flexibility % GDP -11 -0.7

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.

Source: Commission Autumn 2025 Forecast and Commission calculations




Denmark

Table 4.6: Fiscal policy measures taken by General Government - revenue side

4 ESA2010 category 2025 2026
(%oof P
1 Taxes on production and imports 01 01
2 Qurrent taxes on income, wealth, etc. 02 05
3 Sodial contributions 00 00
4 Rroperty income 00 00
5 Capital taxes 00 00
6 Cther 02 00
7=142+3+4+5+6  |Total 0.1 -04

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 4.7: Fiscal stance

i R 2024 2025 2026
# Variables (% CDP) Ot oM oM
1=2+3 Fiscal stance’ 02 29 17
of which contribution from
2 - BHfinanced expenditure (RRF grants and other BUfunds) 01 00 00
3=4+5+6 - Net nationally financed primary expenditure 0.1 29 17
induding:

4 - Net nationally financed primary current expenditure 02 -16 12

5 - Nationally financed gross fixed capital formation 01 06 04

6 - Nationally financed other capital expenditure 03 07 00

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




5. GERMANY

Table 5.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change -05 0.0 0.2 1.0 12
2 Frivate consumption % change 05 02 11 08 12
3 Government consumption expenditure % change 26 21 23 14 24
4 Qoss fixed capital formation % change -33 04 -08 32 35
5 Bxqports of goods and services % change -2 -22 -02 13 09
6 Imports of goods and services % change -06 18 35 21 24
Contributions to real GDP growth
7 - Anal domestic demand pps 01 16 09 13 19
8 - (hange in inventories pes 01 09 06 -01 -01
9 - Net exports pes -07 -16 -14 -03 -06
10 Qutput gap % pot CDP -17 -20 -20 -14 -13
1 Employment % change 01 -02 00 0.1 02
12 Unemployment rate % 34 33 36 32 35
13 Labour productivity % change -06 0.1 02 10 10
14 H® % change 25 na. 23 na. 22
15 @Pdeflator % change 31 21 30 20 27
16 QGompensation of employees per head Y% change 51 33 42 30 31
17 “%':“d'r‘g’w“""”g vsavstherestofthe | o op 52 na 39 na 34

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Germany

Table 5.2: General government budgetary position

2024 2025 2026
Variables (% GDP)

Qutturn DBP (00 1] DBP CoM

1=2+3+4+5 Revenue 46.8 47> 476 472 474

of which:

2 - Taxes on produdtion and imports 103 1072 104 1072 103

3 - Gurrent taxes on income, weslth, etc. 128 12% 128 12%% 127

4 - Sodal contributions 175 18"% 180 18"% 181

5 - Cther (residual) 6.3 5% 64 6 6.3
6=7+14 Expenditure 494 51 50.6 52, 514

of which:
7 - Rimary expenditure 484 50 495 51 502
o which:

- Gompensation of employees 83 8% 84 8% 83

- Intermediate consumption 65 6% 66 6% 6.7

10 - Sodal payments 253 262 259 26%4 261

1" - Qubsidies 13 14 13 1% 14

12 - Goss fixed capital formation 31 K 32 KA 34

13 - Gther 40 4 41 44 42

14 - Interest expenditure 11 1 12 1% 12
15=1-6 General government balance -2.7 -3 =341 -4%, -4.0
16=1-7 Primary balance -1.6 -2 -19 -3 -2.8
17 Gdically adjusted balance -18 2% -20 -4 -33

18 ne-dffs 00 0 00 0 00
19=17-18 Structural balance -1.8 -2Y -20 -4 -33
20=19+14 Strudtural primary balance -07 1% -09 -2 -21

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)

Table 5.3: Debt developments

Variables 2024 2025 2026
Outturn DBP CcoM DBP com
1 Gross debt ratio* (% of GDP) 622 65 635 697 65.2
2=3+4+8 | Changein the ratio (pps. of @P) -0.1 %% 13 4v, 17
Gontributions™
3 Primary balance 16 2, 19 3% 28
4~5+6+7 'Snow-ball’ effect -0.5 “Ya -0.8 -4 -1.2
of which:
5 - Interest expenditure 11 1 12 1a 12
6 - Real growth effedt 03 0 -01 % -07
7 - Inflation effect -19 -1V -18 -1V -16
8 "Stock-flow' adjustment -1.2 Ya 01 1% 01

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Germany

Table 5.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2024 2025 2026
Qutturn COM COM
1 Total expenditure bnBR | 21397 | 22605 | 23839
2 Interest expenditure bnBR 458 514 555
3 Gydical unemployment expenditure bnBR 48 90 68
4 Bxqpenditure funded by transfers from the BJ bnBR 85 125 132
5 National co-finandng of BU programmes bnBR 17 17 19
6 QOne-off expenditure (levels, exd. BJ funded) bnBR 00 00 00
7=1-2-34.5.6 | et nationally financed primary expenditure (before bnEUR | 20789 | 21859 | 23066
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 1070 1207
9 DRV (exd. one-off revenue, incremental impact) bnBR 292 68
10=8-9 Change in net nationally financed primary expenditure bn EUR 778 1139
(after DRV)
1 Qutturn / forecast net expenditure growth % change 3.7% 52%
12 Recommended net expenditure growth % change 44% 45%
13=(11-12)x 7 Annual deviation bnBR -137 155
14 (cumulated from 13) |Gumulated deviation® bnBR -137 18
15=13/17 Annual balance % GDP -03 0.3
16=14/17 Cumulated balance % CDP -03 0.0
17 pm. Nominal @OP bnBR | 43290 | 44656 | 46410

* The cumulative net expenditure growth rates are calculated with reference to the base year 2024.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 5.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % QP 11 12 13 14 16 19
2 of which: gross fixed capital formation % P 02 02 02 02 02 02
3 Hexibility from inareases in defence expenditure® % P 05 08
4 Cumulated balance after flexibility % GDP -08 -0.7

(*) The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations




Germany

Table 5.6: Fiscal policy measures taken by General Government - revenue side

# ESA2010 category 2025 2026
(Yoof @P) DBP
1 Taxes on produdion and imports 1, 0
2 Gurrent taxes on income, wedlth, etc. Y 0
3 Sodal contributions 3, v,
4 Froperty income
5 Capital taxes
6 Cher
7=1+2+3+4+5+6 | Total Ya Va

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 5.7: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtum oM oM
1=2+3 Fiscal stance' 00 -0.1 -09

of which cortribution frome
2 - BHinanoed expenditure (RRF grants and other BJ funds) 01 -0.1 00
3=4+5+6 - Net nationally financed primary expenditure -01 00 -09
induding:

4 - Net nationally finanoed primary current expenditure 03 00 -06
5 - Nationally financed gross fixed capital formation -02 00 -02
6 - Nationally financed other capital expenditure -02 00 -041

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




Germany

Table 5.8: RRF - Grants
| Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections 00 02 01 041 01 041 041
2 Cash disbursements of RRF grants from BJ 00 0.1 00 0.1 03 00 02
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 01 00 00 00 00 00
4 Qoss fixed capital formation 00 00 00 00 00 00 00
Capital transfers 00 01 01 0.1 01 0.1 0.1
6=4+5 Total capital expenditure 00 01 0.1 0.1 01 0.1 0.1
| Cther costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transadtions 00 00 00 00 00 00 0.0

Source: Draft Budgetary Plan




6. ESTONIA

Table 6.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Qutturn DBP coMm DBP CcoMm
1=7+8+9 |Real GDP % change -041 08 0.6 25 21
2 Fivate consumption % change 041 -10 05 30 26
3 Government consumption expenditure Y% change 18 -19 17 27 33
4 Qoss fixed capital formation % change -65 59 43 741 79
5 Bxports of goods and services % change -15 33 21 22 20
6 Imports of goods and services % change 04 35 35 43 44
Contributions to real GDP growth
7 - FAnal domestic demand pps -12 06 17 40 40
8 - Change ininventories pps 10 -16 00 -12 00
9 - Net exports pps -15 -03 -10 -19 -18
10 Qutput gap Y% pot P -38 -40 -31 -25 -15
1" Employment % change 02 -06 -041 06 02
12 Unemployment rate % 76 76 76 70 72
13 Labour produdtivity % change -03 14 07 19 19
14 H®P % change 37 53 48 35 28
15 @Pdeflator % change 40 43 40 31 43
16 Qompensation of employees per head % change 70 64 53 45 49
17 V\'\z?ﬂ'wmrg vis-ervis the rest o the % P 04 na. 03 na. -05

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)




Estonia

Table 6.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Qutturn DBP coMm DBP CoM
1=243+445 Revenue 422 433 434 419 4138
of which:

2 - Taxes on production and imports 139 142 142 147 146

3 - Qurrent taxes on income, wealth, etc. 89 1041 1041 82 81

4 - Sodial contributions 126 126 127 126 126

5 - Cther (residual) 68 64 64 64 64
6=7+14 Bxpenditure 44.0 445 447 46.4 462

of which:
7 - Rimary expenditure 434 440 442 458 456
of which:

8 - Gompensation of employees 122 122 122 123 122

9 - Intermediate consumption 63 62 62 67 67

10 - Sodal payments 150 151 152 149 149

11 - Qbsidies 07 08 08 08 08

12 - Gross fixed capital formation 62 68 69 8.1 80

13 - Cther 29 29 29 30 30

14 - Interest expenditure 06 05 05 06 06
15=1-6 General government balance A7 13 13 -45 -44
16=1-7 Primary balance -1 -0.8 -08 -39 -39
17 Gdically adjusted balance 0.1 na. | 03 na | -37

18 One-dffs 03 03 | o1 00 | 00
19=17-18 Structural balance -0.2 03 | 02 32 | 37
20=19+14 Structural primary balance 04 08 06 27  -31

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)




Estonia

Table 6.3: Debt developments

Variables 2024 2025 2026

Outturn DBP CoM DBP Ccom

1 Gross debt ratio* (% of GDP) 235 233 234 259 259

2=3+4+8 | (hangein the ratio (pps. of GOP) 33 -02 00 26 24
Qontributions™

3 Primary balance 1.1 0.8 0.8 39 39

4=5+6+7 | 'Snow-ball' effect -0.2 -0.6 -0.5 -0.7 -0.9

of which:

5 - Interest expenditure 06 05 05 06 06

6 - Real growth effect 00 -02 -0.1 -06 -05

7 - Inflation effect -08 -10 -09 -07 -09

) "Stock-flow' adjustment 23 -0.3 -0.3 -0.6 -0.6

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.

Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)

Table 6.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the

recommendation

Variables 2023 2024 2025 2026

Qutturn | QOutturn oM Ccom

1 Total expenditure bnBR 165 175 186 205
2 Interest expenditure bnBR 01 02 02 02
3 Gdical unemployment expenditure bnBR 00 00 00 00
4 Bxpenditure funded by transfers from the BJ bnBR 07 05 08 09
5 National co-finandng of BU programmes bnBR 01 0.1 0.1 0.1
6 Qne-off expenditure (levels, exd. BJ funded) bnBR 00 00 00 00
7123456 |\t nationally financed primary expenditure (before bnER | 157 | 166 | 175 | 192

discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 09 09 17
9 DRV (exd. one-off revenue, incremental impact) bnBR 0.3 08 -05
108-9 Change in net nationally financed primary expenditure bn EUR 06 04 22
(after DRV)

1 Qutturn / forecast net expenditure growth % change 37% 04% 125%

12 Recommended net expenditure growth* % change 71% 51%
13=(11-12) x 7 Annual deviation bnBR -1 13
14 (aumulated from 13) | Gumulated deviation™ bhBR -08 05
15=13/17 Annual balance % GDP =27 29
16=14/17 Cumulated balance % CDP -20 1.0
17 pm. Nominal GDP bnBR 384 398 417 444

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is

implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.
Source: Commission Autumn 2025 Forecast and Commission calculations




Estonia

Table 6.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure %@P 20 22 30 37 38 51
2 of which: gross fixed capital formation %P 07 07 14 16 17 26
3 Rexibility from increases in defence expenditure” % P 15 15
4 Cumulated balance after flexibility % CDP -3.5 -0.5
* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations
Table 6.6: Fiscal policy measures taken by General Government - revenue side
, ESA2010 category 2025 2026
(%of QP
1 Taxes on production and imports 07 05
2 Gurrent taxes on income, wealth, etc. 13 16
4 Rroperty inoome 00 00
5 Gapital taxes 0.0 0.0
6 Cther 00 00
7=1+2+3+4+5+6 | Total 20 -1.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States




Estonia

Table 6.7: Fiscal stance

. 0 2024 2025 2026
# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' 1.1 14 -30
of which contribution fromr
2 - BHinanoed expenditure (RRF grants and other BJ funds) 04 -05 -02
3=4+5+6 - Net nationally financed primary expenditure 07 19 -28
induding:
4 - Net nationally finanoed primary current expenditure 141 22 -18
5 - Nationally financed gross fixed capital formation 0.1 -05 -141
6 - Nationally financed other capital expenditure -04 02 01

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 6.8: RRF - Grants

| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projections 00 00 041 0.3 04 06 04
2 Cash disbursements of RRF grants from BJ 00 04 00 0.7 03 06 05
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 01 01 0.1
Qoss fixed capital formation 00 00 00 00 01 02 01
5 Capital transfers 00 00 00 02 03 03 03
6=4+5 Total capital expenditure 00 00 0.1 0.3 03 05 04
| Gther costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther costs with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transactions 00 00 03 00 00 00 00

Source: Draft Budgetary Plan




7. IRELAND

Table 7.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 26 10.8 10.7 1.0 02
2 Frivate consumption % change 30 29 29 23 25
3 Government consumption expenditure % change 48 30 39 30 45
4 Qoss fixed capital formation % change -285 362 344 -49 20
5 Bxqports of goods and services % change 86 75 64 15 04
6 Imports of goods and services % change 27 62 49 19 28
Contributions to real GDP growth
7 - Final domestic demand pes -57 74 72 -01 16
8 - Change in inventories pes -08 -10 -08 08 07
9 - Net exports pps 89 44 42 03 -241
10 Qutput gap % pot CDP -19 54 38 27 03
1 Employment % change 27 22 21 15 15
12 Unemployment rate % 43 46 46 48 47
13 Labour productivity % change -041 84 84 -05 -13
14 H® % change 13 18 19 19 19
15 @Pdeflator % change 45 17 21 20 20
16 QGompensation of employees per head Y% change 42 37 33 39 31
17 ﬁf‘“‘“glmm‘"”g vis-arvistherest of the %P 157 na 80 na 62

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Ireland

Table 7.2: General government budgetary position

2024 2025 2026
Variables (% CDP)
Outturn DBP oom DBP Ccom
1=243+4+5 Revenue 264 231 228 233 237
of which:

2 - Taxes on production and imports 6.3 6.0 59 59 59

3 - Qurrent taxes on income, wedlth, etc. 118 114 113 117 120

4 - Sodial contributions 41 39 39 40 40

5 - Cther (residual) 42 19 18 17 17
6=7+14 Expenditure 224 215 214 226 227

of which:
7 - Rimary expenditure 218 210 208 220 221
of which:

- Compensation of employees 60 58 58 6.1 6.1

- Intermediate consumption 36 34 34 35 36

10 - Sodal payments 76 70 70 73 74

11 - Qubsidies 05 05 05 05 05

12 - Gross fixed capital formation 26 25 25 30 29

13 - Cther 15 17 17 16 16
14 - Interest expenditure 06 05 05 06 06
15=1-6 General government balance 40 16 15 08 1.0
16=1-7 Primary balance 46 21 20 14 15
17 Gydically adjusted balance 50 na. -05 na. 08

18 One-offs 25 00 00 00 00
19=17-18 Structural balance 25 -12 -0.5 -06 08
20=19+14 Structural primary balance 31 -07 00 00 14

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Ireland

Table 7.3: Debt developments

Variables 2024 2025 2026
Cutturn DBP com DBP com
1 Gross debt ratio* (% of GDP) 383 330 331 324 325
2=3+4+8 | Changein the ratio (pps. of GP) -35 -52 -52 -07 -05
Gontributions™
3 Primary balance -4.6 =21 -2.0 -14 -15
4=5+6+7 'Snow-hall’ effect -22 -38 -38 -04 -01
of which:
5 - Interest expenditure 06 05 05 06 06
6 - Real gronth effect -10 -37 -36 -03 -0.1
7 - Inflation effect -18 -06 -07 -06 -06
) "Stock-flow’ adjustment 33 0.7 0.6 11 11

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)

Table 7.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn oM oM
1 Total expenditure bnBR 1166 1260 1358 1474
2 Interest expenditure bnBR 34 34 33 37
3 Gdical unemployment expenditure bnBR -02 -01 01 0.1
4 BExpenditure funded by transfers fromthe BJ bnBR 06 04 05 03
5 Netional co-finandng of BJ programmes bnBR 05 05 07 06
6 QOne-off expenditure (levels, exd. BJfunded) bnBR 00 00 00 00
7=1-2-34.5.6 | et nationally financed primary expenditure (before bnER | 1122 | 1219 | 1312 | 1426
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 96 94 114
9 DR (exd. one-off revenue, incremental impact) bnBR 0.7 -0.41 33
10=8-9 Change in net nationally financed primary expenditure bn BUR 8.9 04 81
(after DRV)
1 Qutturn / forecast net expenditure growth % change 80% 77% 62%
12 Recommended net expenditure growth* % change 51% 6.5%
13=(11-12)x 7 Annual deviation bnBR 32 -04
14 (cumulated from 13) | Gumulated deviation™ bnBR 141 0.7
15=13/17 Annual balance % CDP 0.5 -0.1
16=14/17 Cumulated balance % GDP 0.2 0.1
17 pm. Nominal GOP bnBR 524.7 562.8 635.7 6496

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Ireland

Table 7.5: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(%of @P)
1 Taxes on production and imports 01 00
2 Gurrent taxes on income, wealth, etc. 01 0.1
3 Sodial contributions 00 00
4 Property income 00 00
5 Capital taxes 00 00
6 Cther 00 00
7=1+4243+4+5+6 | Total 0.0 0.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 7.6: Fiscal stance

. 0 2024 2025 2026
# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' 06 -0.1 0.1
of which contribution front
2 - BHinanoed expenditure (RRF grants and other BJ funds) 01 00 00
3=4+5+6 - Net nationally financed primary expenditure 05 -01 01
induding:
4 - Net nationally financed primary aurrent expenditure 08 03 02
5 - Nationally financed gross fixed capital formation -02 00 -03
6 - Nationally financed other capital expenditure 00 -04 02

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




Ireland

Table 7.7: RRF - Grants
| Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RF grants as induded in the revenue projections 00 00 00 00 00 00 00
2 Cash disbursements of RRF grants from BJ 00 00 00 00 0.1 041 041
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 00 00 00
4 Goss fixed capital formation 00 00 00 00 00 00 00
Capital transfers 00 00 00 00 00 00 00
6=4+5 Total capital expenditure 00 00 00 00 00 00 0.0
| Cther costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




8. GREECE

Table 8.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 21 22 21 24 22
2 Frivate consumption % change 24 19 18 17 19
3 Government consumption expenditure % change -26 14 15 07 25
4 Qoss fixed capital formation % change 45 57 69 102 71
5 Bxqports of goods and services % change 10 22 18 45 24
6 Imports of goods and services % change 48 09 -03 46 37
Contributions to real GDP growth
7 - Anal domestic demand pps 19 25 26 31 29
8 - (hange in inventories pes 21 -07 -14 -02 00
9 - Net exports pps -19 04 09 -05 -07
10 Qutput gap % pot CDP 20 15 26 15 30
1 Employment % change 09 25 11 06 09
12 Unemployment rate % 10.1 91 93 86 86
13 Labour productivity % change 141 -03 10 18 13
14 H®P % change 30 30 28 22 23
15 @Pdeflator % change 32 28 28 21 25
16 QGompensation of employees per head Y% change 58 37 30 37 34
i [N tendngboroningusanstherestotthe | yqp | 55 | na | 30 | na | 24

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Greece

Table 8.2: General government budgetary position

2024 2025 2026
Variables (% GDP)

Qutturn DBP COoM DBP COoM

1=2+3+445 Revenue 495 49.2 495 496 49.2

of whidh:

2 - Taxes on produdtion and imports 170 170 163 168 164

3 - Qurrent taxes on income, wealth, etc. 1141 107 116 106 1141

4 - Sodial contributions 133 130 132 129 1341

5 - Gther (residual) 80 85 85 93 86
6=7+14 Bxpenditure 482 435 485 498 49.0

of whidh:
7 - Rimary expenditure 448 455 452 469 459
of which:

- Gompensation of employees 104 102 102 101 101

- Intermediate consumption 53 56 55 54 58

10 - Sodal payments 195 193 196 191 192

1 - Qubsidies 14 13 11 13 141

12 - Gross fixed capital formation 36 57 44 69 42

13 - Cther 45 34 45 41 56

14 - Interest expenditure 35 30 33 29 31
15=1-6 General government balance 12 0.6 11 -01 03
16=1-7 Primary balance 47 36 43 28 34
17 Gydically adjusted balance 02 na. -03 na. -13

18 One-offs -02 -02 -02 00 00
19=17-18 Structural balance 0.3 0.0 -01 -09 -13
20=19+14 Sructural primary balance 38 30 32 20 18

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)

Table 8.3: Debt developments

Variables 2024 2025 2026
Outturn DBP CoM DBP CoM
1 Gross debt ratio* (% of GDP) 154.2 1454 147.6 137.6 1421
2=3+4+8 | Changein the ratio (pps. of P 101 -82 66 78 -55
Gontributions™
3 Primary balance -4.7 -3.6 -4.3 -2.8 -34
4=5+6+7 'Snow-ball' effect -4.8 -44 -39 -34 -3.6
of which:

5 - Interest expenditure 35 30 33 29 341

6 - Real growth effect 33 -32 -31 -33 -32

7 - Inflation effect 50 42 41 -30 -36

8 "Stock-flow’ adjustment -0.6 -0.2 1.6 -1.6 15

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Greece

Table 8.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COM
1 Total expenditure bnBR 1115 1142 1204 1275
2 Interest expenditure bnBR 76 82 81 80
3 Grdical unemployment expenditure bnBR 03 01 00 -01
4 Bxenditure funded by transfers from the BJ bnBR 57 6.1 85 104
5 Netional co-finandng of BJ programmes bnBR 07 07 08 07
6 Qne-off expenditure (levels, exd. BJfunded) bhBR 03 04 04 00
7123456 | et nationally financed primary expenditure (before bnEUR | 969 | 987 | 1025 | 1085
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 18 39 60
9 DRV (exd. one-off revenue, incremental impadt) bnBR 20 0.1 -09
108-9 Change in net nationally financed primary expenditure bn EUR 02 38 68
(after DRV
1 Qutturn / forecast net expenditure growth % change -02% 38% 6.7%
12 Reoommended net expenditure growth* % change 3.7% 36%
13=(11-12) x7 Annual deviation bnBR 041 31
14 (cumulated from 13) |Gumulated deviation™ bnBR -26 05
15=13/17 Annual balance % GDP 0.0 1.2
16=14/17 Cumulated balance % CDP -1.0 02
17 pm. Nominal G@OP bnBR 2247 236.7 2483 2604

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is

implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 8.5: Defence expenditure and the national escape clause

2024 2025 2026
1 Total defence expenditure % QP 22 24 26
2 of which: gross fixed capital formation % P 02 05 06
3 Hexibility from inareases in defence expenditure” % P 0.1 04
4 Cumulated balance after flexibility % GDP -1.2 -0.1

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations




Greece

Table 8.6: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(Yoof GDP)

1 Taxes on production and imports 00 00
2 Gurrent taxes on income, wealth, etc. 02 03
3 Sodal contributions 02 00
4 Property income 00 00
5 Capital taxes 00 00
6 Cher 00 00

7=1+2+3+4+5+6  |Total 0.1 -0.3

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 8.7: Fiscal policy measures taken by General Government - expenditure side

4 ESA2010 category 2025 2026
(Yoof @P)
1 Gompensation of employees 00 00
2 Intermediate consumption 00 00
3 Sodal payments 00 00
4 Interest expenditure 00 00
5 Qubsidies 00 00
6 Qoss fixed capital formation 00 -01
7 Capital transfers 00 00
8 Cther 00 00
9=1+2+3+4+5+6+7+8 | Total 0.0 -01

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government expenditure increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States




Greece

Table 8.8: Fiscal stance

. 0 2024 2025 2026

# Variables (% GDP) Outturn oM oM
1=2+3 Fiscal stance’ 15 -1.1 -19

of which cortribution from:
2 - BHinanced expenditure (RRF grants and other BJfunds) -0.1 -09 -06
3=4+5+6 - Net nationally financed primary expenditure 16 -02 -12
induding:

4 - Net nationally financed primary current expenditure 18 -04 -09
5 - Nationally financed gross fixed capital formation 02 -04 00
6 - Nationally financed other capital expenditure -04 06 -0.3

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 8.9: RRF - Grants

| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projections 00 02 04 0.7 10 19 32
2 Cash disbursements of RRF grants from BJ 00 13 08 15 05 14 24
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
Total aurrent expenditure 00 01 00 02 02 05 05
Qoss fixed capital formation 00 01 03 02 06 09 19
5 Capital transfers 00 00 01 03 03 05 08
6=4+5 Total capital expenditure 00 0.1 04 05 08 14 27
| Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther costs with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




Greece

Table 8.10: RRF - Loans

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

2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from BJ 00 09 09 17 10 0.7 24
2 Repayments of R¥Floans to BJ 00 00 00 00 00 00 00
| Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 00 00 01
Goss fixed capital formation 00 00 00 00 00 00 00
5 Capital transfers 00 00 00 00 00 00 00
6=4+5 Total capital expenditure 00 00 00 00 00 00 0.0
[Gther costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transadtions 00 00 0.1 04 0.7 1.1 17

Source: Draft Budgetary Plan




9. SPAIN

Table 9.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 35 29 23
2 Frivate consumption % change 3.1 34 23
3 Government consumption expenditure Y% change 29 17 18
4 Qoss fixed capital formation % change 36 56 34
5 Bqports of goods and services Y% dhange 32 36 23
6 Imports of goods and services Y% change 29 57 27
Contributions to real GDP growth

7 - Anal domestic demand pps 30 33 23
8 - Ghange in inventories pps 03 00 00
- Net exports pps 02 -05 -01

10 Qutput gap % pot P 18 19 15
1 Employment % change 23 26 19
12 Unemployment rate % 114 104 98
13 Labour produdtivity % change 11 03 04
14 HP % change 29 26 20
15 @P deflator % change 29 25 21
16 Gompensation of employees per head Y% dhange 46 35 28
17 V\l\lztrllcfndlr‘ng,/borrov\/lng vis-a-vis the rest of the % P 43 39 39

Due to its internal political situation, Spain had not tabled a draft 2026 budget for approval in the national parliament and
thus no 2026 DBP was submitted to the Commission in October 2025. The Commission no longer requires euro area
Member States to submit a DBP under the assumption of unchanged policies.

Source: Commission Autumn 2025 Forecast (COM)




Spain

Table 9.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CcoMm
1=243+4+5 Revenue 423 43.0 435
of which:
2 - Taxes on production and imports 1141 112 112
3 - Qurrent taxes on income, wealth, etc. 125 129 131
4 - Sodal contributions 132 133 134
5 - Cther (residual) 55 56 58
6=7+14 Expenditure 455 45.6 456
of which:
7 - Rimary expenditure 430 430 430
of which:
- Gompensation of employees 108 108 107
- Intermediate consumption 56 56 55
10 - Sodal payments 195 195 196
1 - Qubsidies 12 11 11
12 - Qross fixed capital formation 27 29 31
13 - Cther 32 31 31
14 - Interest expenditure 24 25 26
15=1-6 General government balance -3.2 -2.5 -21
16=1-7 Primary balance -0.8 0.0 0.5
17 Gydically adjusted balance 43 -36 -30
18 One-offs -09 -05 -041
19=17-18 Structural balance -34 -3.2 -2.8
20=19+14 Structural primary balance -10 -06 -03

Source: Commission Autumn 2025 Forecast (COM)




Spain

Table 9.3: Debt developments

Variables 2024 2025 2026
Cutturn Ccom Ccom
1 Gross debt ratio* (% of GDP) 101.6 100.0 98.2
2=3+4+8 | (hangeintheratio (pps.of P -35 -16 -18
Contributions™
3 Primary balance 08 0.0 -0.5
4=5+6+7 "Snow-ball' effect -3.8 -2.6 -1.6
of which:

5 - Interest expenditure 24 25 26

6 - Real growth effect -34 -28 -22

7 - Inflation effect -29 -24 -20

8 'Stock-flow’ adjustment -0.5 1.0 03

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 9.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn oM oM
1 Total expenditure bnBR 6802 7250 7657 8000
2 Interest expenditure bnBR 356 388 427 453
3 Gydical unemployment expenditure bnBLR -16 22 32 37
4 BEqenditure funded by transfers from the BJ bnBR 213 210 252 297
5 Netional co-finanding of BUJ programmes bnBR 21 25 26 26
6 One-off expenditure (levels, exd. BJ funded) bhBR 13 139 8.1 25
7=1.2.3456 | et nationally financed primary expenditure (before bnER | 6216 | 6510 | 6903 | 7236
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 294 393 334
9 DRV (exd. one-off revenue, incremental impact) bnBR 24 101 40
108-9 Change in net nationally financed primary expenditure bn BUIR 270 29.2 203
(after DRV)
1 Qutturn/ forecast net expenditure gronth % change 43% 45% 43%
12 Recommended net expenditure growth® % change 3.7% 35%
13=(11-12)x7 Annual deviation bnBR 5.1 52
14 (cumulated from 13) |Gumulated deviation™ bnBR -09 43
15=13/17 Annual balance % CDP 0.3 0.3
16=14/17 Cumulated balance % CDP -0.1 0.2
17 pm. Nominal CDP bnBR | 14978 | 15943 | 16809 | 17546

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Spain

Table 9.5: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtan oM oM
1=243 Fiscal stance' 02 -02 -03

of which contribution fromr

2 - BHinanoed expenditure (RRF grants and other BJfunds) 0.1 -02 -02

3=4+5+6 - Net nationally financed primary expenditure 0.1 00 -041
induding:

4 - Net nationally finanoed primary current expenditure 02 02 03
5 - Nationally financed gross fixed capital formation 02 -03 -01

6 - Nationally financed other capital expenditure -0.3 0.1 -02

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




10. FRANCE

Table 10.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 12 0.7 0.7 1.0 09
2 Frivate consumption % change 11 05 04 09 06
3 Government consumption expenditure % change 14 19 10 02 01
4 Qoss fixed capital formation % change -141 -04 -041 22 10
5 Bxqports of goods and services % change 25 05 10 20 19
6 Imports of goods and services % change -12 27 22 23 09
Contributions to real GDP growth
7 - Anal domestic demand pes 07 07 04 10 06
8 - Change in inventories pPs -08 09 07 00 00
9 - Net exports pps 13 -08 -04 -01 04
10 Qutput gap % pot CDP 02 -04 -03 -06 -05
1 Employment % change 08 02 -041 02 00
12 Unemployment rate % 74 na. 76 na. 80
13 Labour productivity % change 04 06 08 08 09
14 H® % change 23 10 10 13 13
15 @Pdeflator % change 21 15 15 15 17
16 QGompensation of employees per head Y% change 32 20 24 24 23
17 “%':“d'r‘g’w“""”g vsavstherestofthe | o op 04 00 01 01 09

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



France

Table 10.2: General government budgetary position

2024 2025 2026
Variables (% GDP)

Cutturn DBP com DBP Ccom

1=243+4+5 Revenue 514 521 52.2 52.3 525

of which:

2 - Taxes on production and imports 155 157 157 158 158

3 - Qurrent taxes on income, wealth, etc. 125 130 129 129 131

4 - Sodal contributions 165 167 16.7 170 168

5 - Cther (residual) 69 6.7 69 66 638
6=7+14 Expenditure 57.3 57.5 57.8 571 574

of which:
7 - Rimary expenditure 552 553 554 547 549
of which:

- Compensation of employees 124 123 123 122 123

- Intermediate consumption 55 57 57 56 56

10 - Sodal payments 256 259 259 254 257

11 - Qubsidies 20 19 19 18 18

12 - Qross fixed capital formation 43 43 43 42 42

13 - Cther 53 52 54 55 52

14 - Interest expenditure 21 22 23 24 25
15=1-6 General government balance -5.8 -54 -5.5 -4.7 -49
16=1-7 Primary balance -3.7 -3.2 -3.2 -2.3 -23
17 Gydically adjusted balance -59 -51 -53 -44 -46

18 One-offs 00 -041 00 00 00
19=17-18 Structural balance -59 -5.1 -5.3 -4.3 -4.6
20=19+14 Structural primary balance -38 -29 -30 -19 -241

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)

Table 10.3: Debt developments

Variabi 2024 2025 2026
arlabies Outun | DEP oo DEP coml
1 Gross debt ratio* (% of GDP) 1132 1159 116.3 1179 1181
2=3+4+8 | (Changein the ratio (pps. of GOP) 34 27 31 20 17
Gontributions™
3 Primary balance 37 3.2 3.2 23 23
4=5+6+7 | 'Snow-ball' effect 14 -0.4 -0.1 -0.4 -0.4
of which:
5 - Interest expenditure 21 22 23 24 25
6 - Real growth effect 13 -08 -08 1.1 -10
7 - Inflation effect 22 17 -16 17 19
8 "Stock-flow' adjustment 11 -01 00 01 -0.2

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




France

Table 10.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn COoM COM
1 Total expenditure bnBR | 16074 16718 | 17233 | 17574
2 Interest expenditure bnBR 529 602 6838 774
3 Gdical unemployment expenditure bnBR -41 -29 -09 23
4 Bxqenditure funded by transfers from the BJ bnBR 1241 108 112 76
5 Netional co-finanaing of BUJ programmes bnBR 34 29 38 39
6 QOne-off expenditure (levels, exd. BJfunded) bnBR 15 09 09 00
7=1-2-34.5.6 | et nationally financed primary expenditure (before bnELR | 15417 | 16000 | 16395 | 1666.1
discretionary revenue measures, DRV))
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 583 395 266
9 DR (exd. one-off revenue, incremental impact) bnBR 73 240 148
108-9 Change in net nationally financed primary expenditure bn EUR 51.0 155 19
(after DRV)
1 Qutturn / forecast net expenditure growth % change 33% 10% 0.7%
12 Recommended net expenditure growth™ % change 08% 12%
13=(11-12) x7 Annual deviation bnBR 27 -78
14 (cumulated from 13) |Qumulated deviation™ bnBR -48 -126
15=13/17 Annual balance % CDP 0.1 -03
16=14/17 Cumulated balance % GDP -02 -04
17 pm. Nominal @OP bnBR | 28265 | 29199 | 29839 [ 30618

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 10.5: Fiscal policy measures taken by General Government - revenue side

4 ESA2010 category 2025 2026
(Yoof GDP)

1 Taxes on production and imports 03 04

2 Qurrent taxes on income, wealth, etc. 03 01

3 Sodal contributions 02 02

4 Froperty income 00 00

5 Capital taxes 00 00

6 Gther 00 00
7=1+2+3+4+5+6  |Total 0.8 0.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the
measures.

Source: Data reported by Member States




France

Table 10.6: Fiscal stance

. 0 2024 2025 2026

# Variables (% GDP) Ot oM oM
1=2+3 Fiscal stance' 00 08 12

of which contribution front
2 - BHinanoed expenditure (RRF grants and other BJ funds) 0.1 00 0.1
3=4+5+6 - Net nationally financed primary expenditure 00 08 11
induding:

4 - Net nationally finanoed primary current expenditure 03 08 10
5 - Nationally finanoed gross fixed capital formation -02 00 0.1
6 - Netionally financed other capital expenditure -041 00 0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 10.7: RRF - Grants
| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projections 00 05 04 02 0.1 0.1 00
2 Cash disbursements of REF grants from BJ 00 02 0.3 04 03 0.1 02

| Expenditure financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026

3 Total current expenditure 00 02 01 00 00 00 00
Qross fixed capital formation 00 01 041 01 00 00 00

5 Capital transfers 00 02 02 0.1 01 0.1 00
6=4+5 Total capital expenditure 00 03 03 02 01 0.1 00

|(1her costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impact on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




11. CROATIA

Table 11.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 38 32 32 27 29
2 Frivate consumption % change 60 35 42 32 38
3 Government consumption expenditure % change 73 638 47 36 30
4 Goss fixed capital formation % change 53 48 48 31 32
5 Bxqports of goods and services % change 16 13 15 18 24
6 Imports of goods and services % change 84 39 42 30 37
Contributions to real GDP growth
7 - Anal domestic demand pps 6.3 48 47 34 37
8 - (hange in inventories pes 13 -02 00 00 00
9 - Net exports pps -38 -15 -15 -0.7 -08
10 Qutput gap % pot CDP 23 18 13 09 06
1 Employment % change 56 19 21 18 15
12 Unemployment rate % 50 51 47 50 45
13 Labour produdtivity % change -17 na. 11 na. 14
14 HOP* % change 40 37 43 28 28
15 @Pdeflator % change 45 41 46 34 36
16 Gompensation of employees per head % change 89 88 98 53 59
i [N tendngboronimgvsanistherestotthe |y, qp 06 | na | 09 | na | 09

* DBP numbers reflect forecasts of inflation measured by the national consumer price index (CPI).
Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)

Table 11.2: General government budgetary position

2024 2025 2026
Variables (% GDP)

Qutturn DBP com DBP com

1=243+4+5 Revenue 46.1 472 46.8 4738 471

of which:

2 - Taxes on produdtion and imports 192 192 192 192 192

3 - Qurrent taxes on income, wealth, etc. 79 80 79 8.1 79

4 - Sodal contributions 114 124 119 125 119

5 - Gther (residual) 76 76 79 80 80
6=7+14 Expenditure 48.0 50.2 496 50.8 499

of which:
7 - Rimary expenditure 465 487 482 492 485
of which:

- Compensation of employees 130 136 135 136 135

- Intermediate consumgption 76 76 75 76 75

10 - Sodal payments 149 161 159 169 165

11 - Qubsidies 16 14 14 13 13

12 - Gross fixed capital formation 52 57 57 57 56

13 - Cther 41 43 42 41 42

14 - Interest expenditure 16 15 15 16 15
15=1-6 General government balance -19 -2.9 -28 -29 -29
16=1-7 Primary balance -04 -14 -14 -1.3 -14
17 Oydically adjusted balance -30 na. -34 na. -31

18 One-dffs 00 00 00 00 00
19=17-18 Structural balance -3.0 -3.8 -34 -34 -31
20=19+14 Structural primary balance -14 -22 -20 -17 -17

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)




Croatia

Table 11.3: Debt developments
Variables 2024 2025 2026
Qutturn DBP CoM DBP CoM
1 Gross debt ratio” (% of GDP) 574 56.3 56.2 56.0 56.1
2=3+4+8 | (Changeintheratio (pps.of P -36 -10 -12 -04 -0.1
QGontributions™
3 Primary balance 04 14 14 13 14
4=5+6+7 "Snow-ball' effect -3.1 -24 -2.7 -1.7 -1.9
of which:

5 - Interest expenditure 16 15 15 16 15

6 - Real growth effedt 22 -17 -17 -15 -15

7 - Inflation effect -25 -23 -24 -19 -19

8 'Stock-flow’ adjustment -09 0.0 01 0.0 04

* End of period.
** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.

Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)

Table 11.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn oM Ccom
1 Total expenditure bnBR 366 412 460 493
2 Interest expenditure bnBR 13 13 14 14
3 Gdical unemployment expenditure bnBR 00 00 00 00
4 Bxpenditure funded by transfers from the BJ bnBR 25 18 25 30
5 National co-finandng of BU programmes bnBR 04 02 03 05
6 Qne-off expenditure (levels, exd. BJfunded) bnBR 00 00 00 00
7123456 | rationally financed primary expenditure (before bnELR | 324 | 379 | 418 | 445
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 55 39 26
9 DRV (exd. one-off revenue, incremental impact) bnBR -0.1 03 0.3
108-9 Change in net nationally financed primary expenditure bn EUR 56 36 23
(after DRV)
1 Qutturn / forecast net expenditure growth % change 172% 96% 56%
12 Recommended net expenditure growth* % change 64% 49%
13=(11-12)x7 Annual deviation bnBR 12 03
14 (cumulated from 13) | Gumulated deviation™ bhBR 08 1.1
15=13/17 Annual balance % GDP 13 0.3
16=14/17 Cumulated balance % GDP 0.8 11
17 pm. Nominal @DP bnBR 792 859 2.7 937

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.
** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.
Source: Commission Autumn 2025 Forecast and Commission calculations




Croatia

Table 11.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % QP 10 10 13 15 15 15
2 of which: gross fixed capital formation % P 0.1 02 04 05 06 04
3 Hexibility from inareases in defence expenditure” % @DP 05 05
4 Cumulated balance after flexibility % GDP 0.3 0.5

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations




Croatia

Table 11.6: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(%of @P)
1 Taxes on production and imports 01 0.1
2 Qurrent taxes on income, wealth, etc. 00 00
3 Sodal contributions 04 0.1
4 Property income 00 00
5 Capital taxes 00 00
6 Cther 00 00
7=1+4243+4+5+6 | Total 0.2 0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 11.7: Fiscal policy measures taken by General Government - expenditure side

" ESA2010 category 2025 2026
(Yoof @P)
1 Gompensation of employees 00 00
2 Intermediate consumption -02 -01
3 Sodal payments 00 00
4 Interest expenditure -0 -02
5 Qubsidies 00 00
6 QGoss fixed capital formation 00 00
7 Capital transfers 00 00
8 Cther 00 00
9=1+2+3+4+5+6+7+8 | Total -04 -0.3

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government expenditure increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States




Croatia

Table 11.8: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' 22 13 02

of which contribution fromr
2 - BHinanoed expenditure (RRF grants and other BJ funds) 11 -07 -03
3=4+5+6 - Net nationally financed primary expenditure -33 -07 05
induding:

4 - Net nationally finanoed primary current expenditure -26 -08 03
5 - Nationally financed gross fixed capital formation -07 00 03
6 - Nationally financed other capital expenditure 0.1 02 -0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 11.9: RRF - Grants

| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RF grants as induded in the revenue projections 00 00 03 0.7 09 16 1.7
2 Cash disbursements of RRF grants from BJ 00 14 21 09 09 1.1 141
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
Total current expenditure 00 00 0.1 0.1 03 03 03
Gross fixed capital formation 00 00 00 03 03 05 05
5 Copital transfers 00 00 02 03 04 08 09
6=4+5 Total capital expenditure 00 00 02 05 06 13 14
| Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther aosts with impadt on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 0.1 00 00 00
Source: Draft Budgetary Plan
Table 11.10:RRF - Loans
|Oash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from BJ 00 00 00 00 09 09 27
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
3 Total current expenditure 00 00 00 00 00 00 00
Gross fixed capital formation 00 00 00 01 04 03 07
Copital transfers 00 00 00 00 02 03 06
6=4+5 Total capital expenditure 00 00 00 0.1 06 06 13
|(1her costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Redudtion in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impact on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




12. ITALY

Table 12.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real CDP % change 07 05 04 0.7 0.8
2 Frivate consumption % change 06 07 06 12 141
3 Government consumption expenditure Y% change 10 06 07 03 06
4 Qoss fixed capital formation % change 05 25 26 13 21
5 BEqports of goods and services Y% change 00 01 04 12 15
6 Imports of goods and services % change -04 25 28 25 26
Contributions to real GDP growth
7 - Anal domestic demand pps 06 10 10 10 12
8 - Change ininventories pps 00 02 01 00 -01
9 - Net exports pps 0.1 -07 -07 -04 -03
10 Qutput gap Y% pot P 09 05 04 03 03
1 Employment % change 16 10 10 06 05
12 Unemployment rate % 65 60 62 58 6.1
13 Labour produdtivity % change -09 -05 -06 041 03
14 H®P % change 141 18 17 17 13
15 @P deflator % change 20 23 22 21 18
16 Gompensation of employees per head Y% change 34 32 32 27 27
17 “N;I:ﬁrg/borramng vis-a-vis therest of the % QP 11 na. 12 na 12

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)




Italy

Table 12.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Qutturn DBP com DBP CcoMm
1=243+4+45 Revenue 471 476 477 479 481
of which:
2 - Taxes on produdtion and imports 141 141 141 140 141
3 - Qurrent taxes on income, wealth, etc. 156 1541 153 151 152
4 - Sodial contributions 127 135 135 136 135
5 - Cther (residual) 47 49 48 52 53
6=7+14 BExpenditure 50.4 50.6 50.7 50.7 50.9
of which:
7 - Aimary expenditure 465 467 4638 4638 469
of which:
8 - Gompensation of employees 90 89 90 89 89
9 - Intermediate consumption 58 58 59 58 60
10 - Sodal payments 226 228 228 228 228
1" - Qubsidies 17 15 14 15 15
12 - Qross fixed capital formation 36 37 37 37 39
13 - Cther 39 40 40 4.1 38
14 - Interest expenditure 39 39 39 39 40
15=1-6 General government balance -34 -3.0 -3.0 -2.8 -28
16=1-7 Primary balance 0.5 09 09 12 12
17 Gydically adjusted balance -39 na. -32 na. -29
18 One-dffs 02 01 01 00 00
19=17-18 Structural balance -4.0 -34 -33 -29 -29
20=19+14 Structural primary balance -01 05 06 1.1 11
Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)
Table 12.3: Debt developments
Variabl 2024 2025 2026
ariabies Outtun | DBP com DEP com
1 Gross debt ratio* (% of GDP) 134.9 136.2 136.4 1374 1379
2=3+4+8 (hange in the ratio (pps. of 3P 09 13 15 13 15
Gontributions™
3 Primary balance -0.5 -09 -09 -1.2 -1.2
4=5+6+7 'Snow-hall’ effect 04 03 05 03 05
of which:
5 - Interest expenditure 39 39 39 39 40
6 - Real growth effedt -09 -06 -05 -09 -1.1
7 - Inflation effect -26 -30 -29 -2.7 -24
8 "Stock-flow' adjustment 10 19 19 22 22

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Italy

Table 12.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the

recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COM
1 Total expenditure bnBR 11492 11092 11444 11784
2 Interest expenditure bnBR 778 856 879 916
3 Grdical unemployment expenditure bnBR -14 -33 -41 -42
4 Bxenditure funded by transfers from the BJ bnBR 247 86 127 24
5 Netional co-finandng of BJ programmes bnBR 30 30 58 77
6 Qne-off expenditure (levels, exd. BJfunded) bhBR 0.7 0.7 06 34
7123456 | et nationally financed primary expenditure (before bnEUR | 10444 | 10146 | 10414 | 10575
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR -298 269 161
9 DRV (exd. one-off revenue, incremental impadt) bnBR -78 151 05
108-9 Change in net nationally financed primary expenditure bn EUR 221 18 156
(after DRV
1 Qutturn / forecast net expenditure growth % change -21% 12% 15%
12 Reoommended net expenditure growth* % change 1.3% 16%
13=(11-12) x7 Annual deviation bnBR -14 -11
14 (cumulated from 13) |Gumulated deviation™ bnBR -36 -47
15=13/17 Annual balance % GDP -01 0.0
16=14/17 Cumulated balance % CDP -02 -0.2
17 pm. Nominal G@OP bnBR | 21426 | 21996 | 22569 [ 23152

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.
** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 12.5: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(%of P

1 Taxes on production and imports 00 0.05
2 Gurrent taxes on income, wealth, etc. 03 -009
3 Sodial contributions 07 -001
4 Property income 00 00
5 Capital taxes 00 00
6 Cther 00 00

7=142+3+4+5+6 | Total 04 0.0

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States




Italy

Table 12.6: Fiscal stance

. 0 2024 2025 2026
# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' 31 06 00
of which contribution front
2 - BHinanoed expenditure (RRF grants and other BJ funds) 08 -02 -04
3=4+5+6 - Net nationally financed primary expenditure 23 07 04
induding:
4 - Net nationally finanoed primary current expenditure -07 07 00
5 - Nationally financed gross fixed capital formation -06 00 00
6 - Nationally financed other capital expenditure 36 00 04

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 12.7: RRF - Grants

| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projections 00 02 06 08 03 04 0.7
2 Cash disbursements of RRF grants from BJ 00 05 10 06 02 03 08
| Expenditture financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
Total current expenditure 00 00 00 041 02 02 03
Qoss fixed capital formation 00 00 00 01 01 01 02
5 Capital transfers 00 0.1 06 06 00 00 0.1
6=4+5 Total capital expenditure 00 02 06 0.7 0.1 02 04
| Gther costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




Italy

Table 12.8: RRF - Loans

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

2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from BJ 00 09 11 11 0.7 10 10
2 Repayments of R¥Floans to BJ 00 00 00 00 00 00 00
| Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 01 0.1 01
Goss fixed capital formation 01 0.1 01 03 05 05 09
5 Capital transfers 00 00 00 0.1 02 02 03
6=4+5 Total capital expenditure 041 0.1 02 03 0.7 0.7 13
[Gther costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transadtions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




13. CYPRUS

Table 13.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 39 32 34 341 26
2 Frivate consumption % change 40 23 24 21 20
3 Government consumption expenditure % change 16 62 47 33 36
4 Qoss fixed capital formation % change -22 26 56 55 46
5 Bxqports of goods and services % change 6.1 13 35 16 16
6 Imports of goods and services % change 50 09 37 16 19
Contributions to real GDP growth
7 - Final domestic demand pes 21 30 34 29 28
8 - Change in inventories pPs 06 -04 00 00 00
9 - Net exports pes 12 05 00 0.1 -02
10 Qutput gap % pot CDP 33 23 29 22 21
11 Employment % change 20 17 13 17 12
12 Unemployment rate % 49 46 47 46 45
13 Labour produdtivity % change 19 14 20 13 14
14 H® % change 23 07 09 21 15
15 @Pdeflator % change 31 16 16 19 17
16 QGompensation of employees per head Y% change 35 38 37 28 33
i [N jendngboronigusanstherestotthe | yqp | 88 | na | 83 | na | 79

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Cyprus

Table 13.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Qutturn DBP (00 1] DBP CoM
1=243+4+5 Revenue 424 451 429 447 429
of which:
2 - Taxes on production and imports 135 137 1341 138 1341
3 - Qurrent taxes on income, weelth, etc. 109 115 110 111 1141
4 - Sodal contributions 130 14.1 134 140 134
5 - Cther (residual) 50 58 54 58 52
6=7+14 Expenditure 38.3 M7 39.6 416 399
of which:
7 - Rimary expenditure 371 403 384 402 386
of which:
- Compensation of employees 112 1138 112 117 113
- Intermediate consumption 42 45 44 44 44
10 - Sodial payments 153 16.1 155 162 155
11 - Qbsidies 05 04 04 03 03
12 - Gross fixed capital formation 28 35 32 35 35
13 - Cther 31 40 37 41 37
14 - Interest expenditure 12 14 13 14 13
15=1-6 General government balance 4.1 34 33 3.0 30
16=1-7 Primary balance 54 47 46 44 43
17 Gdically adjusted balance 25 na. 18 na. 20
18 ne-offs 00 00 -02 00 00
19=17-18 Structural balance 25 22 20 19 20
20=19+14 Sructural primary balance 37 36 33 33 33
Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)
Table 13.3: Debt developments
Variabl 2024 2025 2026
ariabies Outtun | DEP oom DBEP oM
1 Gross debt ratio* (% of GDP) 628 57.3 564 52.7 51.0
2=3+4+8 (hange in the ratio™ (pps. of @P) -84 =17 -64 -46 -54
Gontributions™
3 Primary balance -54 -4.7 -4.6 -44 -4.3
4=5+6+7 'Snow-ball' effect -35 -16 -18 -14 -11
of which:
5 - Interest expenditure 12 14 13 14 13
6 - Real growth effedt -26 -20 -20 -17 -14
7 - Inflation effect =21 -10 -10 -10 -09
8 "Stock-flow' adjustment 04 -14 00 11 00

* End of period

*** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well
as the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator).
The stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.

Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Cyprus

Table 13.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COM
1 Total expenditure bnBR 132 133 145 152
2 Interest expenditure bnBR 04 04 05 05
3 Grdical unemployment expenditure bnBR 00 00 00 00
4 Bxpenditure funded by transfers from the BJ bnBR 03 03 05 05
5 Netional co-finandng of BJ programmes bnBR 01 01 01 0.1
6 Qne-off expenditure (levels, exd. BJfunded) bhBR 00 00 0.1 00
7123456 | et nationally financed primary expenditure (before bnER | 125 | 126 | 135 | 142
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 0.1 09 07
9 DRV (exd. one-off revenue, incremental impadt) bnBR -0.1 00 -02
108-9 Change in net nationally financed primary expenditure bn EUR 02 09 09
(after DRV
1 Qutturn / forecast net expenditure growth % change 17% 68% 65%
12 Reoommended net expenditure growth* % change 60% 50%
13=(11-12) x7 Annual deviation bnBR 041 02
14 (aumulated from 13) | Gumulated deviation™ bnBR 00 02
15=13/17 Annual balance % GDP 03 05
16=14/17 Cumulated balance % CDP -0.1 0.5
17 pm. Nominal G@OP bnBR 324 348 365 382

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is

implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 13.5: Fiscal policy measures taken by General Government - revenue side

4 ESA2010 category 2025 2026
(Yoof @P)
1 Taxes on produdtion and imports 00 00
2 Gurrent taxes on income, wealth, etc. 01 04
3 Sodal contributions 00 00
4 Property income 00 00
5 Capital taxes 00 00
6 Gther 00 00
7=1+2+3+4+5+6 | Total 0.1 -04

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States




Cyprus

Table 13.6: Fiscal policy measures taken by General Government - expenditure side

“ ESA2010 category 2025 2026
(Yoof @P)
1 Gompensation of employees 00 00
2 Intermediate consumption 01 -01
3 Sodal payments 00 00
4 Interest expenditure -0.1 -0.1
5 Qubsidies 0.1 02
6 Qoss fixed capital formation 07 -03
7 Capital transfers 00 02
8 Cther 00 00
9=1+2+3+4+5+6+7+8 | Total 0.8 -0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government expenditure increases (decreases) as a consequence of the
measures.

Source: Data reported by Member States

Table 13.7: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtum oM oM
1=2+3 Fiscal stance' 21 -08 -04

of which cortribution fron
2 - BHinanoed expenditure (RRF grants and other BJ funds) 00 -04 00
3=4+5+6 - Net nationally financed primary expenditure 21 -04 -03
induding:

4 - Net nationally finanoed primary current expenditure 07 01 -03
5 - Nationally financed gross fixed capital formation 03 -02 -02
6 - Nationally financed other capital expenditure 11 -02 02

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




Cyprus

Table 13.8: RRF - Grants

| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RF grants as induded in the revenue projections 00 02 02 0.3 05 09 09
2 Cash disbursements of RRF grants from BJ 00 05 03 00 04 04 13
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 01 0.1 01 02 02
Goss fixed capital formation 0.1 01 0.1 0.1 02 04 04
Capital transfers 00 00 00 0.1 02 03 02
6=4+5 Total capital expenditure 0.1 0.1 0.1 02 04 0.7 06
| Cther costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00
Source: Draft Budgetary Plan
Table 13.9: RRF - Loans
| Cash flow from RRF lcans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from BJ 00 0.1 00 00 00 00 03
2 Repayments of R¥F loans to BJ 00 00 00 00 00 00 00
| Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 00 00 03
Qoss fixed capital formation 00 00 00 00 00 00 01
5 Capital transfers 00 00 00 00 00 00 00
6=4+5 Total capital expenditure 00 00 00 00 00 00 0.1
[Gther costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther aosts with impad on revenue 00 00 00 00 00 00 00
9 Anandal transadtions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




14. LATVIA

Table 14.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 0.0 11 1.0 21 1.7
2 Frivate consumption % change 01 02 03 19 18
3 Government consumption expenditure % change -04 44 14 30 02
4 Qoss fixed capital formation % change -70 37 105 45 38
5 Bxqports of goods and services % change 01 19 05 24 23
6 Imports of goods and services % change -18 32 54 32 26
Contributions to real GDP growth
7 - Final domestic demand pes -17 20 28 28 20
8 - (hange in inventories pes 04 00 15 00 00
9 - Net exports pes 13 -09 -33 -07 -03
10 Qutput gap % pot CDP -07 -13 -05 -09 0.1
1 Employment % change -15 -02 -13 -02 -06
12 Unemployment rate % 69 69 68 6.3 66
13 Labour productivity % change 14 13 23 23 23
14 H® % change 13 35 36 23 22
15 @Pdeflator % change 21 33 48 25 36
16 Gompensation of employees per head % change 105 75 83 60 6.0
i [N tendngboronigusansherestotthe | yqp | 03 | na | 25 | na | 7

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Latvia

Table 14.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Cutturn DBP com DBP com
1=2+3+4+5 Revenue 438 446 443 437 44.2
of which:
2 - Taxes on production and imports 145 148 144 147 144
3 - Qurrent taxes on income, wedlth, etc. 92 87 87 87 85
4 - Sodial contributions 116 121 119 123 120
5 - Gther (residual) 85 90 93 80 93
6=7+14 Bxpenditure 456 475 475 47.0 476
of which:
7 - Rimary expenditure 445 463 462 456 463
of which:
8 - Gompensation of employees 132 1341 132 127 130
9 - Intermediate consumption 6.1 66 6.3 62 62
10 - Sodal payments 148 154 1541 156 15.1
" - Qubsidies 09 08 09 08 09
12 - Gross fixed capital formation 6.3 64 73 63 77
13 - Cther 31 40 34 40 34
14 - Interest expenditure 11 12 12 14 14
15=1-6 General government balance -1.8 -2.9 -3.1 -3.3 -3.5
16=1-7 Primary balance -0.7 -17 -19 -19 -21
17 Gydically adjusted balance -15 na. 29 na. -35
18 One-offs 00 00 00 00 00
19=17-18 Structural balance -15 -24 -29 -3.0 -3.5
20=19+14 Structural primary balance -04 -12 -17 -16 -241
Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)
Table 14.3: Debt developments
. 2024 2025 2026
Variables
Qutturn DBP oM DBP CoM
1 Gross deht ratio” (% of GDP) 46.6 489 48.3 50.6 499
2=3+4+8 (hange in the ratio (pps. of P 22 21 17 17 16
Gontributions™
3 Primary balance 0.7 1.7 19 19 21
4=5+6+7 "'Snow-hall’ effect 0.2 -0.7 -13 -0.8 -11
of which:
5 - Interest expenditure 11 12 12 14 14
6 - Real grownth effect 00 -05 -04 -10 -08
7 - Inflation effect -09 -15 -21 -12 -16
8 'Stock-flow’ adjustment 1.2 1.2 1.2 0.6 0.6

* End of period.
** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.

Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Latvia

Table 14.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the

recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COM
1 Total expenditure bnBR 172 184 203 214
2 Interest expenditure bnBR 03 04 05 06
3 Grdical unemployment expenditure bnBR 00 00 00 00
4 Bxqpenditure funded by transfers from the BJ bnBR 07 08 13 15
5 Netional co-finandng of BJ programmes bnBR 02 01 02 03
6 Qne-off expenditure (levels, exd. BJfunded) bhBR 00 00 00 00
7123456 | et nationally financed primary expenditure (before bnER | 160 | 1714 | 182 | 191
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 11 12 08
9 DRV (exd. one-off revenue, incremental impadt) bnBR 03 00 -0.1
108-9 Change in net nationally financed primary expenditure bn EUR 08 12 10
(after DRV
1 Qutturn / forecast net expenditure growth % change 49% 68% 53%
12 Reoommended net expenditure growth* % change 59% 36%
13=(11-12) x7 Annual deviation bnBR 041 03
14 (aumulated from 13) | Gumulated deviation™ bnBR -05 -02
15=13/17 Annual balance % GDP 03 0.7
16=14/17 Cumulated balance % CDP -12 -0.5
17 pm. Nominal G@OP bnBR 396 404 427 450

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.
** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 14.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure %P 25 24 26 27 33 42
2 of which: gross fixed capital formation % P 10 04 07 09 14 21
3 Hexibility from inareases in defence expenditure™ % @OP 08 15
4 Cumulated balance after flexibility % GDP -2.0 -2.0
* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations
Table 14.6: Fiscal policy measures taken by General Government - revenue side
" ESA2010 category 2025 2026
(%0of DP)
1 Taxes on production and imports 03 02
2 Qurrent taxes on income, wealth, etc. 04 04
3 Sodial contributions 04 00
4 Rroperty income 00 0.1
5 Capital taxes 00 00
6 Cther -01 00
7=142+3+4+5+6 | Total 0.2 -01

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A

positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States




Latvia

Table 14.7: Fiscal stance

. o 2024 2025 2026
# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' -05 -15 -05
of which cortribution front
2 - BJinanoed expenditure (RRF grants and other BJ funds) 00 -12 -02
3=4+5+6 - Net nationally financed primary expenditure -05 -03 -03
induding:

4 - Net nationally finanoed primary current expenditure 06 -04 00

5 - Nationally financed gross fixed capital formation -07 01 -03

6 - Nationally financed other capital expenditure -03 00 -0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 14.8: RRF - Grants

| Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as induded in the revenue projedtions 00 00 00 04 09 18 15
2 Cash disbursements of R=F grants from BJ 00 0.7 06 00 09 0.7 20

|Expencitu'e financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026

3 Total aurrent expenditure 00 00 00 01 03 05 06
Gross fixed capital formation 00 00 00 03 06 12 10

Copital transfers 00 00 00 00 00 00 00

6=4+5 Total capital expenditure 00 00 00 03 06 12 10

|(1her costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
7 Redudtion in tax revenue 00 00 00 00 00 00 00
8 Cther aosts with impadt on revenue 00 00 00 00 00 00 00
9 Finandal transadtions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




15. LITHUANIA

Table 15.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 3.0 26 24 33 30
2 Frivate consumption % change 31 26 26 46 56
3 Government consumption expenditure % change 16 07 06 01 01
4 Qoss fixed capital formation % change -17 73 51 52 40
5 Bxqports of goods and services % change 26 32 32 29 26
6 Imports of goods and services % change 24 60 64 37 41
Contributions to real GDP growth
7 - Final domestic demand pes 16 44 27 37 40
8 - Change in inventories pes 12 12 17 -01 00
9 - Net exports pes 02 -17 -19 -04 -10
10 Qutput gap % pot CDP -13 -12 -12 -04 -03
1 Employment % change 15 0.1 -02 02 00
12 Unemployment rate % 71 71 71 68 68
13 Labour productivity % change 15 25 26 30 30
14 H® % change 09 35 34 32 28
15 @Pdeflator % change 32 37 35 33 39
16 QGompensation of employees per head Y% change 72 87 79 73 70
17 ﬁf‘”“glmm‘"”g vis-arvistherest of the %P 47 na 31 na 27

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Lithuania

Table 15.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Qutturn DBP (00 1] DBP CoM
1=2+3+4+5 Revenue 3841 39.3 39.1 401 398
of which:

2 - Taxes on production and imports 116 118 117 120 119
3 - Qurrent taxes on income, wealth, etc. 106 108 108 115 114
4 - Sodal contributions 110 114 114 115 114

5 - Cther (residual) 49 53 52 5.1 50
6=7+14 Expenditure 394 416 413 4238 423

of which:
7 - Rimary expenditure 386 406 404 416 412
of which:

- Gmpensation of employees 116 118 117 118 117

- Intermediate consumption 44 48 47 51 50

10 - Sodal payments 153 164 16.3 167 165

1 - Qubsidies 03 03 03 03 03

12 - Qoss fixed capital formation 42 48 48 56 56

13 - Gther 29 25 25 21 21

14 - Interest expenditure 08 10 10 12 12
15=1-6 General government balance -1.3 -22 -22 -27 -25
16=1-7 Primary balance -05 -12 13 -14 -14
17 Gydically adjusted balance -08 na. -18 na. -24

18 Qne-offs 00 00 01 00 00
19=17-18 Structural balance -08 -17 -19 -25 -24
20=19+14 Structural primary balance 00 -07 -09 -13 -13

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)

Table 15.3: Debt developments

Variabi 2024 2025 2026
ananies Outtun | DBP oo DEP oo
1 Gross debt ratio* (% of GDP) 38.0 39.9 39.8 451 447
2=3+4+8 | Changein the ratio (pps. of GOP) 09 17 18 51 49
Gontributions™
3 Primary balance 0.5 12 13 14 14
454647 *Snow-ball' effect 14 1.3 141 -1.3 14
of which:
5 - Interest expenditure 08 10 10 12 12
6 - Real growth effect 11 -10 -09 12 1.1
7 - Inflation effect 11 14 13 13 15
8 'Stock-flow' adjustment 17 18 17 5.0 5.0

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Lithuania

Table 15.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2024 2025 2026
Qutturn oM (00 ']
1 Total expenditure bnBR 311 346 379
2 Interest expenditure bnBR 06 08 10
3 Gydical unemployment expenditure bnBR 00 00 00
4 Bxqpenditure funded by transfers from the BJ bnBR 10 15 18
5 National co-finandng of BU programmes bnBR 01 041 02
6 (One-off expenditure (levels, exd. BJfunded) bnBR 00 00 00
7=1-2-34.5.6 | et nationally financed primary expenditure (before bnER | 293 | 321 | 348
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 28 27
9 DRV (exd. one-off revenue, incremental impact) bnBR 0.1 03
10=8-9 Change in net nationally financed primary expenditure bn EUR 27 24
(after DRV)
1 Qutturn / forecast net expenditure growth % change 91% 74%
12 Recommended net expenditure growth % change 6.1% 52%
13=(11-12)x 7 Annual deviation bnBR 09 07
14 (cumuiated from 13) [Qumulated deviation® bnBR 09 16
15=13/17 Annual balance % GDP 11 08
16=14/17 Cumulated balance % CDP 11 18
17 pm. Nominal P nBR | 790 837 896
* The cumulative net expenditure growth rates are calculated with reference to the base year 2024.
Source: Commission Autumn 2025 Forecast and Commission calculations
Table 15.5: Defence expenditure and the national escape clause
2021 2022 2023 2024 2025 2026
1 Total defenoe expenditure % @DP 16 17 23 26 31 35
2 of which: gross fixed capital formation % P 04 04 09 10 10 11
3 Hexibility from inareases in defence expenditure” % @DP 15 15
4 Cumulated balance after flexibility % CDP -04 03

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations




Lithuania

Table 15.6: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(Yoof GDP)

1 Taxes on produdtion and imports 04 04
2 Gurrent taxes on income, weslth, etc. 02 01
3 Sodial contributions 00 00
4 Property income 00 00
5 Capital taxes 00 00
6 Cher 00 -01

7=14243+4+5+6 | Total 0.2 04

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 15.7: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtum oM oM
1=243 Fiscal stance' -18 13 -06

of which cortribution frome

2 - BHinanoed expenditure (RRF grants and other BJ funds) -02 -05 -03

3=4+5+6 - Net nationally financed primary expenditure -16 -08 -03
induding:

4 - Net nationally finanoed primary current expenditure -14 -09 -02

5 - Nationally financed gross fixed capital formation 00 00 -05
6 - Nationally financed other capital expenditure -02 0.1 05

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




Lithuania

Table 15.8: RRF - Grants
| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RF grants as induded in the revenue projections 00 00 0.1 0.3 05 11 10
2 Cash disbursements of RRF grants from BJ 00 05 00 08 02 06 08

| Expenditure financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026

3 Total current expenditure 00 00 00 0.1 01 03 0.1
Gross fixed capital formation 00 00 01 02 04 08 07

Capital transfers 00 00 00 00 00 00 02

6=4+5 Total capital expenditure 00 00 0.1 02 04 08 09

| Cther costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
7 Redudtion in tax revenue 00 00 00 00 00 00 00
8 Cther costs with impadt on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan

Table 15.9: RRF - Loans
|C‘ashf|owfrom RRF loans projected in the Plan (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from BJ 00 00 00 01 08 00 09
2 Repayments of RRF loans to BJ 00 00 00 00 00 00 00

| Expenditture financed by RRF loans (% of GDP)

2020 2021 2022 2023 2024 2025 2026
Total current expenditure 00 00 00 00 00 03 04
Gross fixed capital formation 00 00 00 00 00 03 03
5 Copital transfers 00 00 00 00 00 00 0.1
6=4+5 Total capital expenditure 00 00 00 00 00 03 05

|Gl‘|eroostsfiranoedbyH=FIoans(% of CDP)

2020 2021 2022 2023 2024 2025 2026

7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




16. LUXEMBOURG

Table 16.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables

Cutturn DBP COoM DBP CoM

1=7+8+9 |Real GDP % change 04 1.0 0.9 20 19
2 Rrivate consumption % change 32 19 14 20 18
3 Government consumption expenditure % change 49 48 52 28 28
4 QGoss fixed capital formation % change -27 19 -18 79 28
5 Bxqports of goods and services % change -122 24 09 29 21
6 Imports of goods and services % change -136 33 12 35 23

Contributions to real GDP growth

7 - Anal domestic demand pps 15 19 12 25 16
8 - Change in inventories pos 01 -02 00 -03 00
- Net exports pps -13 -06 -02 -02 03

10 Qutput gap % pot CDP -36 -34 -38 -26 -32
1" Bmployment % change 10 10 10 15 14
12 Unemployment rate % 64 65 66 64 6.7
13 Labour produdtivity % change -06 00 -041 05 05
14 HOP % change 23 22 23 14 17
15 @DP deflator % change 46 30 30 31 30
16 Compensation of employees per head % change 35 42 41 25 28
w [Nndngboronngusavistheret ofthe | o.qp | 40 | na | 44 | na | 35

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Luxembourg

Table 16.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Cutturn DBP (00 '] DBP Ccom
1=243+4+5 Revenue 47.7 474 474 479 48.0
of whidh:
2 - Taxes on production and imports 113 15 114 17 15
3 - Qurrent taxes on income, wealth, etc. 191 184 186 185 188
4 - Sodal contributions 1241 125 123 128 128
5 - Cther (residual) 52 50 51 49 50
6=7+14 Bxpenditure 46.8 482 48.2 483 48.6
of whidh:
7 - Rimary expenditure 465 478 479 478 481
of which:
- Gompensation of employees 1141 117 117 116 118
- Intermediate consumption 46 46 46 46 46
10 - Sodal payments 195 200 200 201 202
1 - Qubsidies 13 12 11 12 141
12 - Gross fixed capital formation 46 49 48 50 49
13 - Cther 54 54 55 53 55
14 - Interest expenditure 03 04 04 05 05
15=1-6 General government balance 09 -0.8 -0.8 -04 -05
16=1-7 Primary balance 12 -04 -04 0.0 -01
17 Gydically adjusted balance 26 na. 10 na. 09
18 One-offs 00 na. 00 na. 00
19=17-18 Structural balance 26 08 10 08 09
20=19+14 Sructural primary balance 29 12 13 13 14

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)

Table 16.3: Debt developments

Variables 2024 2025 2026
Cutturn DBP CoM DBP COoM
1 Gross debt ratio* (% of GDP) 26.3 26.8 26.8 270 271
2=3+4+8 | Changein the ratio (pps. of P 16 05 06 03 02
Gontributions™
3 Primary balance -1.2 04 04 0.0 0.1
4=5+6+7 "Snow-ball’ effect -09 -0.6 -0.6 -08 -08
of which:
5 - Interest expenditure 03 04 04 05 05
6 - Real growth effedt -01 -03 -02 -05 -05
7 - Inflation effect -1 -08 -08 -08 -08
8 "Stock-flow’ adjustment 3.6 0.7 0.7 1.1 1.0

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Luxembourg

Table 16.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COM
1 Total expenditure bnBR 3841 404 432 457
2 Interest expenditure bnBR 02 03 03 04
3 Grdical unemployment expenditure bnBR -01 01 01 01
4 Bxqpenditure funded by transfers from the BJ bnBR 01 02 02 02
5 Netional co-finandng of BJ programmes bnBR 00 01 01 0.1
6 Qne-off expenditure (levels, exd. BJfunded) bhBR 00 00 00 00
7123456 | et nationally financed primary expenditure (before bnER | 378 | 308 | 425 | 448
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 20 27 23
9 DRV (exd. one-off revenue, incremental impadt) bnBR -03 00 05
108-9 Change in net nationally financed primary expenditure bn EUR 23 28 18
(after DRV
1 Qutturn / forecast net expenditure growth % change 62% 70% 43%
12 Reoommended net expenditure growth* % change 58% 4.7%
13=(11-12) x7 Annual deviation bnBR 05 -02
14 (cumulated from 13) |Gumulated deviation™ bnBR -02 -04
15=13/17 Annual balance % GDP 05 -0.2
16=14/17 Cumulated balance % CDP -03 -04
17 pm. Nominal G@OP bnBR 8241 862 896 A1

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 16.5: Fiscal policy measures taken by General Government - revenue side

4 ESA2010 category 2025 2026
(Yoof GDP)

1 Taxes on produdtion and imports 02 00
2 Gurrent taxes on income, wealth, etc. 06 01
3 Sodal contributions 00 04
4 Property income 00 00
5 Capital taxes 00 00
6 Cther 03 00

7=142+3+4+5+6  |Total 0.0 0.3

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the
measures.

Source: Data reported by Member States




Luxembourg

Table 16.6: Fiscal stance

. o 2024 2025 2026

# Variables (% CDP) YT oM oM
1=2+3 Fiscal stance’ 00 -10 02

of which cortribution from:
2 - BHinanced expenditure (RRF grants and other BJfunds) -01 00 00
3=4+5+6 - Net nationally financed primary expenditure 01 -10 02
induding:

4 - Net nationally financed primary current expenditure 00 -08 02
5 - Nationally financed gross fixed capital formation 01 -0.1 00
6 - Nationally financed other capital expenditure 00 00 00

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 16.7: RRF - 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 00 00 00 0.1 0.1
2 Cash disbursements of RRF grants from BJ 00 00 00 00 00 00 0.0
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 00 00 00
Qoss fixed capital formation 00 00 00 00 00 00 00
5 Capital transfers 00 00 00 00 0.1 01 00
6=4+5 Total capital expenditure 00 00 00 00 0.1 0.1 0.0
[Gther costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 FAnandal transadtions 00 00 00 00 00 00 0.0

Source: Draft Budgetary Plan




17. HUNGARY

Table 17.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 0.6 04 23
2 Frivate consumption % change 56 35 37
3 Government consumption expenditure Y% change -18 1.1 16
4 Qoss fixed capital formation % change -99 -54 22
5 Bxports of goods and services % change -09 -04 38
6 Imports of goods and services Y% change -39 09 47
Contributions to real GDP growth

7 - Anal domestic demand pps -0.1 08 28
8 - Ghange in inventories pps -16 05 00
- Net exports pps 23 -09 -05
10 Qutput gap % pot P -1.41 -18 -06
1 Employment % change 00 02 02
12 Unemployment rate % 45 45 44
13 Labour produdtivity % change 06 02 21
14 HP % change 37 45 36
15 @P deflator % change 76 64 43
16 Gompensation of employees per head Y% dhange 126 91 79
17 \AN;IICTrdlrg/bummng vis-a-vis the rest of the % P 20 08 05

Source: Commission Autumn 2025 Forecast (COM)




Hungary

Table 17.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CcoMm
1=243+4+5 Revenue 421 4238 421
of which:
2 - Taxes on production and imports 171 172 171
3 - Qurrent taxes on income, wealth, etc. 76 74 68
4 - Sodal contributions 105 106 108
5 - Cther (residual) 70 75 74
6=7+14 Expenditure 471 474 472
of which:
7 - Rimary expenditure 423 434 433
of which:
- Gompensation of employees 103 107 112
- Intermediate consumption 84 85 85
10 - Sodal payments 120 121 118
1 - Qubsidies 22 20 18
12 - Qross fixed capital formation 43 441 42
13 - Cther 51 59 58
14 - Interest expenditure 49 40 39
15=1-6 General government balance -5.0 -4.6 -51
16=1-7 Primary balance -0.1 -0.6 -1.2
17 Gydically adjusted balance -45 -38 -48
18 One-offs 00 00 00
19=17-18 Structural balance -4.5 -3.8 -4.8
20=19+14 Structural primary balance 04 02 -09

Source: Commission Autumn 2025 Forecast (COM)




Hungary

Table 17.3: Debt developments

Variables 2024 2025 2026
Cutturn Ccom CoM
1 Gross debt ratio* (% of GDP) 735 73.7 739
2=3+4+8 | (hangein theratio (pps. of P 03 02 02
Qontributions™
3 Primary balance 0.1 0.6 12
4=5+6+7 'Snow-hall’ effect -0.6 -0.7 -0.7
of which:

5 - Interest expenditure 49 40 39

6 - Real growth effect -04 -03 -16

7 - Inflation effect -51 -44 -30

8 'Stock-flow’ adjustment 038 03 -04

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 17.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn oM oM
1 Total expenditure bnNAC | 372484 | 38398.1 | 412038 | 437772
2 Interest expenditure bn NAC 35339 39705 34671 3626.0
3 Gydical unemploymernt expendiiture bnNAC | -383 | -259 | -263 | -202
4 BEqenditure funded by transfers from the BJ bn NAC 686.6 5979 12104 13492
5 National co-finandng of BU programmes bn NAC 1934 1938 4021 4838
6 One-off expenditure (levels, exd. BJ funded) bn NAC 00 00 00 00
7=1.2.3456 | et nationally financed primary expenditure (before bnNAC | 32872.8 | 33661.8 | 36150.6 | 383474
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bn NAC 7890 24888 21968
9 DRV (exd. one-off revenue, incremental impact) bn NAC -1375 -574 -488.0
10=8-9 Change in net nationally financed primary expenditure bn NAC 9265 | 25462 | 268438
(after DRV)
1 Qutturn / forecast net expenditure growth % change 28% 76% 74%
12 Recommended net expenditure growth* % change 43% 40%
13=(11-12) x7 Annual deviation bn NAC 10988 12388
14 (cumulated from 13) |Qumulated deviation™ bn NAC 5131 17519
15=13/17 Annual balance % GDP 13 13
16=14/17 Cumulated balance % GDP 0.6 19
17 p.m. Nominal GDP bnNAC [ 752927 | 814477 | 869581 | 927860

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Hungary

Table 17.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % P 10 14 19 22 20 23
2 of which: gross fixed capital formation % P 01 03 06 07 06 08
3 Hexibility from increases in defence expenditure® % @P 10 13
4 Cumulated balance after flexibility % CDP -0.5 0.5
* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations
Table 17.6: Fiscal policy measures taken by General Government - revenue side
4 ESA2010 category 2025 2026
(%of @DP)
1 Taxes on produdtion and imports 01 na
2 Gurrent taxes on income, wealth, etc. 02 na
3 Sodal contributions 00 na
4 Roperty income 00 na.
5 Capital taxes 00 na
6 Cther 00 na.
7=1+2+3+4+5+6  |Total -01 na.

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 17.7: Fiscal stance

. o 2024 2025 2026
# Variables (% CDP) Otun oM oM
1=243 Fiscal stance' 32 -05 -06
of which contribution from:
2 - BHinanced expenditure (RRF grants and other BJ funds) 02 -06 -0.1
3=4+5+6 - Net nationally financed primary expenditure 30 02 -05
induding:
4 - Net nationally financed primary current expenditure 18 01 -07
5 - Nationally financed gross fixed capital formation 05 06 0.1
6 - Netionally financed other capital expenditure 06 -05 00

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.
Source: Commission Autumn 2025 Forecast and Commission calculations




18. MALTA

Table 18.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 6.8 41 40 41 38
2 Frivate consumption % change 62 37 36 38 38
3 Government consumption expenditure % change 92 66 69 46 41
4 Qoss fixed capital formation % change 36 108 6.0 -09 10
5 Bxqports of goods and services % change 62 47 36 45 36
6 Imports of goods and services % change 53 62 43 35 31
Contributions to real GDP growth
7 - Anal domestic demand pps 50 48 39 24 26
8 - Change in inventories pes -02 00 00 00 00
9 - Net exports pps 20 -07 00 18 12
10 Qutput gap % pot CDP 14 -02 00 -12 -09
1 Employment % change 50 40 37 38 29
12 Unemployment rate % 31 28 30 28 29
13 Labour productivity % change 17 00 02 04 08
14 H® % change 24 24 24 22 21
15 @Pdeflator % change 33 28 27 28 22
16 QGompensation of employees per head Y% change 70 69 59 46 48
17 ﬁf‘“‘“glmm‘"”g vis-arvistherest of the %P 80 na 63 na 67

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Malta

Table 18.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Cutturn DBP com DBP Ccom
1=243+4+5 Revenue 34.0 336 333 3238 33.0
of which:
2 - Taxes on production and imports 92 94 92 93 93
3 - Qurrent taxes on income, wealth, etc. 148 141 1441 139 139
4 - Sodal contributions 51 5.1 50 52 541
5 - Cther (residual) 49 50 49 44 47
6=7+14 Expenditure 375 37.0 364 356 357
of which:
7 - Aimary expenditure 363 358 352 343 344
of which:
- Gmpensation of employees 97 929 99 100 100
- Intermediate consumption 74 81 79 78 77
10 - Sodal payments 79 79 78 78 77
1 - Qibsidies 22 22 22 19 18
12 - Gross fixed capital formation 32 43 37 35 36
13 - Cther 58 34 37 33 36
14 - Interest expenditure 12 12 12 13 13
15=1-6 General government balance -35 -33 -32 -28 -2.8
16=1-7 Primary balance -24 -21 -20 -16 -14
17 Gydically adjusted balance 42 na. -32 na. -23
18 QOne-dffs 00 00 00 00 00
19=17-18 Structural balance -42 -32 -32 -23 -23
20=19+14 Sructural primary balance -30 -20 -20 -10 -10
Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)
Table 18.3: Debt developments
Variabl 2024 2025 2026
ariabies Outtun | DBP com DEP com
1 Gross debt ratio* (% of GDP) 462 471 47.0 473 472
2=3+4+8 (hange in the ratio (pps. of 3P -08 09 08 02 02
Gontributions™
3 Primary balance 24 21 20 1.6 14
4=5+6+7 'Snow-hall’ effect -31 -18 -1.7 -18 -13
of which:
5 - Interest expenditure 12 12 12 13 13
6 - Real growth effedt -29 -18 -17 -19 -17
7 - Inflation effect -14 -12 -12 -12 -10
8 "Stock-flow’ adjustment -01 0.6 05 04 01

* End of period.
** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.

Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




Malta

Table 18.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the

recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COM
1 Total expenditure bnBR 75 86 90 93
2 Interest expenditure bnBR 02 03 03 03
3 Grdical unemployment expenditure bnBR 00 00 00 00
4 Bxenditure funded by transfers from the BJ bnBR 02 02 03 03
5 Netional co-finandng of BJ programmes bnBR 01 00 01 0.1
6 Qne-off expenditure (levels, exd. BJfunded) bhBR 00 00 00 00
7123456 | et nationally financed primary expenditure (before bnER | 70 82 84 86
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 11 02 03
9 DRV (exd. one-off revenue, incremental impadt) bnBR 00 -02 -0.1
108-9 Change in net nationally financed primary expenditure bn EUR 1A 04 04
(after DRV
1 Qutturn / forecast net expenditure growth % change 162% 44% 46%
12 Reoommended net expenditure growth* % change 60% 58%
13=(11-12) x7 Annual deviation bnBR -01 -01
14 (aumulated from 13) | Gumulated deviation™ bnBR 05 04
15=13/17 Annual balance % GDP -05 -04
16=14/17 Cumulated balance % CDP 20 15
17 pm. Nominal G@OP bnBR 209 2341 246 261

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is

implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 18.5: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(%of G@P)

1 Taxes on production and imports 00 00
2 Qurrent taxes on income, wealth, efc. 06 -02
3 Sodal contributions 00 00
4 Property income 00 00
5 Capital taxes 00 00
6 Cher -03 -03

7=1+2+3+4+5+6 | Total -0.8 -0.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A

positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.
Source: Data reported by Member States




Malta

Table 18.6: Fiscal policy measures taken by General Government - expenditure side

4 ESA2010 category 2025 2026
(Yoof @P)
1 Gompensation of employees 00 00
2 Intermediate consumption 03 02
3 Sodal payments 00 00
4 Interest expenditure 0.1 -01
5 Qubsidies 00 00
6 Qoss fixed capital formation -1 00
7 Capital transfers 00 00
8 Cther 00 00
9=1+2+3+4+5+6+7+8 |Total -0.7 0.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government expenditure increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 18.7: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtum oM oM
1=2+3 Fiscal stance' -18 09 09

of which contribution fromr
2 - BHinanoed expenditure (RRF grants and other BJ funds) 02 -04 -0.1
3=4+5+6 - Net nationally financed primary expenditure -20 13 09
induding:

4 - Net nationally finanoed primary current expenditure -06 -07 05
5 - Nationally financed gross fixed capital formation 00 -041 03
6 - Nationally financed other capital expenditure -14 2.1 02

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




Malta

Table 18.8: RRF - Grants

| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RF grants as induded in the revenue projections 00 02 00 0.3 03 02 0.1
2 Cash disbursements of RRF grants from BJ 00 02 00 0.3 03 02 0.0
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 00 00 00
4 Goss fixed capital formation 00 00 041 01 0.1 0.1 0.1
Capital transfers 00 00 00 00 01 0.1 00
6=4+5 Total capital expenditure 00 00 0.1 02 02 02 0.1
| Cther costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




19. THE NETHERLANDS

Table 19.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 '] DBP (00
1=7+8+9 |Real GDP % change 11 16 1.7 14 13
2 Frivate consumption % change 141 21 16 23 16
3 Government consumption expenditure % change 36 13 25 17 18
4 Qoss fixed capital formation % change -04 -02 08 26 09
5 Bxports of goods and services Y% change -02 14 19 15 14
6 Imports of goods and services % change 01 09 24 27 18
Contributions to real GDP growth
7 - Final domestic demand pps 13 14 15 22 14
8 - Change in inventories pps 00 -01 03 01 01
9 - Net exports pps -02 05 -01 -06 -0.1
10 Qutput gap % pot DP -10 -09 -09 -09 -141
11 Employment % change 10 05 04 06 03
12 Unemployment rate % 37 38 39 40 41
13 Labour productivity % change 01 141 13 09 10
14 H® % change 32 29 30 21 25
15 @Pdeflator % change 57 441 32 25 33
16 Qompensation of employees per head Y% change 66 58 45 49 38
17 ﬁf‘“‘“glbm‘w”g vis-grvis therest of the %P 89 na 89 na 94

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



The Netherlands

Table 19.2: General government budgetary position

2024 2025 2026
Variables (% GDP)

Qutturn DBP (00 1] DBP CoM

1=2+3+4+5 Revenue 435 424 431 42.7 432

of which:

2 - Taxes on produdtion and imports 112 112 12 113 13

3 - Gurrent taxes on income, weslth, etc. 149 140 147 143 151

4 - Sodial contributions 126 130 126 128 122

5 - Cther (residual) 47 42 46 43 46
6=7+14 Expenditure 444 443 45.0 454 459

of which:
7 - Rimary expenditure 437 436 443 446 451
of which:

- Gompensation of employees 87 87 87 87 86

- Intermediate consumption 6.7 64 6.7 6.3 66

10 - Sodal payments 210 215 215 218 218

1" - Qubsidies 14 14 12 15 12

12 - Qoss fixed capital formation 33 32 34 33 35

13 - Gther 27 24 27 30 34

14 - Interest expenditure 0.7 0.7 0.7 08 0.7
15=1-6 General government balance -0.9 -19 -1.9 -2.7 -2.7
16=1-7 Primary balance -0.2 -12 -1.2 -19 -19
17 Gydically adjusted balance -03 na. -13 na. -20

18 One-dffs 00 -041 00 -07 -07
19=17-18 Structural balance -0.3 -13 -1.3 -15 -13
20=19+14 Strudtural primary balance 04 -06 -06 -07 -06

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)

Table 19.3: Debt developments

Variables 2024 2025 2026

Outturn DBP CcomM DBP oM

1 Gross debt ratio* (% of GDP) 437 443 452 479 479

2=3+4+8 | Changein theratio (pps. of CDP) -2 11 14 30 27
Gontributions™

3 Primary balance 0.2 1.2 1.2 19 19

4=5+6+7 | 'Snow-ball' effect 22 .7 -1.3 -09 1.2

of which:

5 - Interest expenditure 07 07 07 08 07

6 - Real growth effect -05 -07 -07 -06 06

7 - Inflation effect -25 17 13 1.1 -14

8 "Stock-flow' adjustment -01 16 1.6 20 20

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)




The Netherlands

Table 19.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

. 2023 2024 2025 2026
Variables
Qutturn | Qutturn COM COM
1 Total expenditure bnBR 4621 4985 5298 5650
2 Interest expenditure bnBR 741 79 84 92
3 Grdical unemployment expenditure bnBR -06 02 10 17
4 Bxqpenditure funded by transfers from the BJ bnBR 23 19 16 16
5 Netional co-finandng of BJ programmes bnBR 03 03 03 03
6 Qne-off expenditure (levels, exd. BJfunded) bhBR 00 50 06 85
7123456 | et nationally financed primary expenditure (before bnEUR | 4529 | 4832 | 5179 | 5436
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 303 346 258
9 DRM (exd. one-off revenue, incremental impact) bnBR 22 -05 2.3
108-9 Change in net nationally financed primary expenditure bn EUR 281 351 235
(after DRV
1 Qutturn / forecast net expenditure growth % change 62% 73% 45%
12 Reoommended net expenditure growth* % change 35% 33%
13=(11-12)x7 Annual deviation bnBR 182 64
14 (aumulated from 13) | Gumulated deviation™ bnBR 151 215
15=13/17 Annual balance % GDP 15 05
16=14/17 Cumulated balance % CDP 13 17
17 pm. Nominal G@OP bnBR 1050.1 11225 11775 12317

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 19.5: Fiscal policy measures taken by General Government - revenue side

# ESA2010 category 2025 2026
(Yoof CDP)
1 Taxes on produdtion and imports 00 01
2 Gurrent taxes on inoome, wealth, etc. 02 02
3 Sodal contributions 01 02
4 Froperty income 00 00
5 Copital taxes 00 00
6 Cther 00 00
7=1+2+3+4+5+6  [Total 0.0 0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the
measures.

The incremental impact of discretionary fiscal policy measures as summarised in this table differs from the impact of
discretionary fiscal policy measures used to calculate net expenditure growth in table 3 (line 10) of the Draft Budgetary
Plan (page 12). This is the case because the two sets of figures are provided by two different government institutions,
which differ in their assessments of some measures’ impact.

Source: Data reported by Member States




The Netherlands

Table 19.6: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' 06 -09 02

of which cortribution fron
2 - Binanoed expenditure (RRF grants and other BJ funds) 01 00 00
3=4+5+6 - Net nationally financed primary expenditure 06 -10 02
induding:

4 - Net nationally financed primary current expenditure 04 -06 01
5 - Nationally financed gross fixed capital formation 00 -02 00
6 - Nationally financed other capital expenditure 02 -02 0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 19.7: RRF - Grants
| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RF grants as induded in the revenue projections 00 00 00 00 0.1 0.1 02
2 Cash disbursements of RRF grants from BJ 00 00 00 00 0.1 041 00

|Expendtu'e financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026

3 Total current expenditure 00 01 0.1 0.1 01 0.1 00
Gross fixed capital formation 00 00 00 00 00 00 00

5 Capital transfers 00 00 00 00 00 00 00
6=4+5 Total capital expenditure 00 00 00 00 00 00 00

|(1her costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
7 Redudtion in tax revenue 00 00 00 00 00 00 00
8 Cther aosts with impadt on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




20. AUSTRIA

Table 20.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change -0.7 03 09
2 Frivate consumption % change 10 07 07
3 Government consumption expenditure Y% change 38 29 10
4 Qoss fixed capital formation % change -43 15 17
5 Bqports of goods and services Y% dhange -2.3 -03 17
6 Imports of goods and services Y% change -26 16 20
Contributions to real GDP growth

7 - Anal domestic demand pps 02 14 10
8 - Ghange in inventories pps -13 00 00
- Net exports ppPs 01 -10 -01

10 Qutput gap Y% pot DP -1.41 -13 -12
1 Employment % change 0.1 0.1 04
12 Unemployment rate % 52 56 55
13 Labour produdtivity % change -07 02 04
14 HP Y% change 29 35 24
15 @P deflator % change 41 36 28
16 Gompensation of employees per head Y% dhange 72 37 24
17 ﬁ?ﬁlwwng vis-a-vis the rest of the % P 15 10 14

In spring 2025, Austria submitted a DBP for both in 2025 and 2026. The DBP was positively assessed by the
Commission. Please see: Commission opinion of 23.6.2025 on the Draft Budgetary Plan of Austria, C(2025)4 106 final
Source: Commission Autumn 2025 Forecast (COM)




Austria

Table 20.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CcoMm
1=2+3+4+5 Revenue 50.5 50.8 50.8
of which:
2 - Taxes on production and imports 137 140 141
3 - Qurrent taxes on income, wealth, etc. 140 139 139
4 - Sodal contributions 16.0 162 162
5 - Cther (residual) 6.8 6.7 66
6=7+14 Expenditure 55.2 55.2 54.9
of which:
7 - Rimary expenditure 537 535 531
of which:
- Gompensation of employees 113 115 114
- Intermediate consumption 70 69 638
10 - Sodal payments 242 249 249
1 - Qubsidies 19 17 16
12 - Qross fixed capital formation 39 40 40
13 - Cther 54 46 44
14 - Interest expenditure 15 17 18
15=1-6 General government balance -4.7 -44 -4.1
16=1-7 Primary balance -3.2 -2.7 -2.3
17 Gydically adjusted balance -40 -37 -34
18 One-offs 00 00 00
19=17-18 Structural balance -4.0 -3.7 -34
20=19+14 Strudtural primary balance -26 -20 -16

Source: Commission Autumn 2025 Forecast (COM)




Austria

Table 20.3: Debt developments

Variables 2024 2025 2026
Cutturn Ccom Ccom
1 Gross debt ratio” (% of GDP) 799 814 82.8
2=3+4+8 | (hangeintheratio (pps. of P 21 15 14
Contributions™
3 Primary balance 3.2 27 23
4=5+6+7 "Snow-ball' effect -1.1 -13 -1.1
of which:
5 - Interest expenditure 15 1.7 18
6 - Real gromth effect 05 -02 -07
7 - Inflation effect -3.1 2.7 -22
8 'Stock-flow’ adjustment 0.1 0.1 0.2

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 20.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

2024 2025 2026

Variables Ottun oM oM
1 Total expenditure bhBR | 2727 2833 2922
2 Interest expenditure bnBR 73 85 97
3 Gydical unemployment expenditure bnBR 01 06 06
4 Bxpenditure funded by transfers from the BJ bnBR 08 08 10
5 National co-finandng of BU programmes bnBR 10 141 12
6 QOne-off expenditure (levels, exd. BJ funded) bnBR 00 00 00
7123456 |\t nationally financed primary expeniture (before bnEUR | 2635 | 2723 | 2797
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bnBR 88 74
9 DRV (exd. one-off revenue, incremental impadt) bnBR 29 17
108-9 Change in net nationally financed primary expenditure bn EUR 59 57
(after DRV))
1 Qutturn / forecast net expenditure growth % change 23% 21%
12 Recommended net expenditure growth Y% change 26% 22%
13=(11-12)x 7 Annual deviation bnBR -09 -03
14 (cumuiated from 13) | Qumulated deviation® bnBR -09 -12
15=13/17 Annual balance % CDP -02 0.0
16=14/17 Cumulated balance % CDP -02 -02
17 pm. Nominal CDP bnBR | 494.1 5133 5324

* The cumulative net expenditure growth rates are calculated with reference to the base year 2024.
Source: Commission Autumn 2025 Forecast and Commission calculations




Austria

Table 20.5: Fiscal policy measures taken by General Government - revenue side

2 ESA2010 category 2025 2026
(Yoof GDP)

1 Taxes on production and imports 06 02

2 Gurrent taxes on inoome, wealth, etc. 01 01

3 Sodal contributions 01 00

4 Froperty income 00 00

5 Capital taxes 00 00

6 Cher 00 00
7=1+2+3+4+5+6 | Total 0.6 0.3

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 20.6: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' -19 12 08

of which cortribution fron
2 - BJinanoed expenditure (RRF grants and other BJ funds) 01 00 00
3=4+5+6 - Net nationally financed primary expenditure -2.1 12 08
induding:

4 - Net nationally finanoed primary current expenditure -16 09 06
5 - Nationally financed gross fixed capital formation -02 00 00
6 - Nationally financed other capital expenditure -03 03 03

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




21. POLAND

Table 21.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 3.0 32 35
2 Frivate consumption % change 30 35 3.1
3 Government consumption expenditure Y% change 8.7 47 36
4 Qoss fixed capital formation % change -09 37 74
5 Eqorts of goods and services Y% dhange 20 21 23
6 Imports of goods and services Y% change 45 34 32
Contributions to real GDP growth
7 - Anal domestic demand pps 32 36 38
8 - (hange ininventories pps 10 02 00
- Net exports pps -12 -05 -03
10 Qutput gap % pot P -08 -05 01
1 Employment % change -07 -02 01
12 Unemployment rate % 29 31 31
13 Labour produdtivity % change 38 34 33
14 HP % change 37 34 29
15 @P deflator Y% change 38 36 31
16 Gompensation of employees per head Y% dhange 104 86 65
17 \AN;IICTrdlrg/bummng vis-a-vis the rest of the % P 01 03 07

Source: Commission Autumn 2025 Forecast (COM)




Poland

Table 21.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CcoMm
1=243+4+5 Revenue 43.0 434 457
of which:
2 - Taxes on production and imports 144 143 143
3 - Qurrent taxes on income, wealth, etc. 78 82 86
4 - Sodal contributions 152 154 154
5 - Cther (residual) 55 56 75
6=7+14 Expenditure 494 50.2 52.0
of which:
7 - Rimary expenditure 472 477 493
of which:
- Gompensation of employees 117 119 119
- Intermediate consumption 6.8 68 638
10 - Sodal payments 191 199 200
1 - Qubsidies 12 07 07
12 - Gross fixed capital formation 48 50 54
13 - Cther 36 35 45
14 - Interest expenditure 22 25 27
15=1-6 General government balance -6.5 -6.8 -6.3
16=1-7 Primary balance -4.3 -4.3 -3.6
17 Gydically adjusted balance 6.1 65 63
18 One-offs -041 -0.1 00
19=17-18 Structural balance -6.0 -6.5 -6.3
20=19+14 Strudtural primary balance -38 -40 -36

Source: Commission Autumn 2025 Forecast (COM)




Poland

Table 21.3: Debt developments

Variables 2024 2025 2026
Cutturn CoM Ccom
1 Gross debt ratio* (% of GDP) 55.1 59.5 64.9
2=3+4+8 | (hangeintheratio (pps. of P 56 44 54
Contributions™
3 Primary balance 43 4.3 36
4=5+6+7 'Snow-hall’ effect -1.0 -1.1 -0.9
of which:
5 - Interest expenditure 22 25 27
6 - Real gromth effect -14 -17 -19
7 - Inflation effect -18 -19 -17
8 'Stock-flow’ adjustment 23 1.2 2.7

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 21.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

2023 2024 2025 2026

Variables Qutturn | Qutturn COM oM
1 Total expenditure bnNAC | 16004 18063 | 19613 | 21669
2 Interest expenditure bnNAC 708 806 96.1 1125
3 Gydical unemployment expenditure bnNAC -04 -01 04 03
4 BEqpenditure funded by transfers from the BJ bn NAC 460 340 436 1247
5 Ntional co-finanding of B programmes bn NAC 140 92 142 134
6 QOne-off expenditure (levels, exd. BJ funded) bn NAC 00 26 32 00
7=1-2-34.5.6 | et nationally financed primary expenditure (before bnNAC | 14700 | 16800 | 18038 | 19158
discretionary revenue measures, DRV])
8 Change in net nationally finanoed primary expenditure (before DRV) bn NAC 2100 1238 1121
9 DRV (exd. one-off revenue, incremental impact) bn NAC 150 48 371
10=8-9 Change in net nationally financed primary expenditure bn NAC 1950 | 1190 | 750
(after DRV)
1 Qutturn / forecast net expenditure growth % change 13.3% 71% 42%
12 Recommended net expenditure growth* % change 6.3% 44%
13=(11-12) x7 Annual deviation bn NAC 132 -44
14 (cumulated from 13) |Qumulated deviation™ bn NAC 245 200
15=13/17 Annual balance % CDP 0.3 -0.1
16=14/17 Cumulated balance % CDP 0.6 05
17 pm. Nominal CGDP bnNAC | 34153 | 36534 | 390741 4166.0

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.
** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Poland

Table 21.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % @DP 16 16 20 30 34 34
2 of which: gross fixed capital formation % @DP 03 0.1 07 11 13 13
3 Hexibility from inareases in defence expenditure” % @DP 15 15
4 Qumulated balance after flexibility % GDP -0.9 -1.0
(*) The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations
Table 21.6: Fiscal policy measures taken by General Government - revenue side
# ESA2010 category 2025 2026
(%of CDP)
1 Taxes on produdion and imports 02 04
2 Gurrent taxes on income, wedlth, etc. 03 05
4 Rroperty income 00 00
5 Oapital taxes 00 00
6 Cther 00 02
7=1+2+3+4+5+6 | Total 0.2 1.0

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 21.7: Fiscal stance

. 0 2024 2025 2026

# Variables (% CDP) YT oM oM
1=2+3 Fiscal stance’ 18 -04 10

of which contribution front

2 - BHinanoed expenditure (RRF grants and other BJ funds) 04 -02 -19

3=4+5+6 - Net nationally financed primary expenditure -22 -02 09
induding:

4 - Net nationally finanoed primary current expenditure -22 -02 05
5 - Netionally financed gross fixed capital formation -0.1 00 04
6 - Nationally financed other capital expenditure 0.1 00 00

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




22. PORTUGAL

Table 22.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 21 20 19 23 22
2 Frivate consumption % change 30 34 35 27 26
3 Government consumption expenditure % change 15 15 16 12 17
4 Qoss fixed capital formation % change 42 36 33 55 44
5 Bxqports of goods and services % change 31 15 12 18 15
6 Imports of goods and services % change 48 40 40 36 28
Contributions to real GDP growth
7 - Final domestic demand pes 29 32 31 31 28
8 - Change in inventories pes -041 0.1 00 00 00
9 - Net exports pes -07 -12 -12 -09 -05
10 Qutput gap % pot CDP 07 -041 02 -02 02
1 Employment % change 07 17 17 09 11
12 Unemployment rate % 65 6.1 6.3 60 62
13 Labour productivity % change 14 03 02 14 11
14 H® % change 27 24 22 21 20
15 @Pdeflator % change 48 36 32 25 28
16 QGompensation of employees per head Y% change 75 54 51 53 38
17 ﬁf‘”“glmm‘"”g vis-arvistherest of the %P 28 na 21 na 20

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Portugal

Table 22.2: General government budgetary position

2024 2025 2026
Variables (% CDP)

Outturn DBP oom DBP Ccom

1=2+3+4+5 Revenue 431 442 441 438 446

of which:

2 - Taxes on production and imports 144 144 146 144 145

3 - Qurrent taxes on income, wedlth, etc. 102 99 100 97 102

4 - Sodial contributions 124 124 125 125 125

5 - Cther (residual) 6.1 75 70 72 74
6=7+14 Expenditure 426 439 441 43.7 449

of which:
7 - Rimary expenditure 405 418 420 416 426
of which:

- Compensation of employees 105 106 107 106 108

- Intermediate consumption 52 52 53 50 53

10 - Sodal payments 180 180 182 18.1 182

11 - QUbsidies 07 05 05 04 06

12 - Gross fixed capital formation 27 33 35 34 38

13 - Cther 34 42 38 41 40

14 - Interest expenditure 21 21 21 21 22
15=1-6 General government balance 05 03 0.0 01 -03
16=1-7 Primary balance 26 24 22 21 20
17 Gydically adjusted balance 01 na. -01 na. -04

18 QOne-offs 00 -0.1 -0.1 00 00
19=17-18 Structural balance 01 05 01 0.2 -04
20=19+14 Strudural primary balance 22 26 22 23 18

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Portugal

Table 22.3: Debt developments

Variables 2024 2025 2026
Cutturn DBP com DBP com
1 Gross debt ratio* (% of CDP) 93.6 90.2 91.3 87.8 89.2
2=3+4+8 | Changein the ratio (pps. of P -33 -33 -23 -24 -20
Gontributions™
3 Primary balance -2.6 -24 -22 -21 -2.0
4=5+6+7 'Snow-hall' effect -4.2 -29 -24 -21 -21
of which:

5 - Interest expenditure 21 21 21 21 22

6 - Real growth effect -19 -18 -17 -19 -19

7 - Inflation effect -44 -32 -28 -22 -24

8 "Stock-flow’ adjustment 35 19 22 17 21

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)

Table 22.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn oM com
1 Total expenditure bnBR 1133 1232 1342 1434
2 Interest expenditure bnBR 56 59 65 72
3 Gdical unemployment expenditure bnBR 01 01 01 01
4 Bxpenditure funded by transfers from the BJ bnBR 33 34 70 89
5 National co-finandng of BU programmes bnBR 08 05 06 06
6 QOne-off expenditure (levels, exd. BJfunded) bnBR 13 00 05 00
7123456 | et nationally financed primary expenditure (before bnEUR | 1023 | 1132 | 1196 | 1266
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV)* bnBR 109 63 71
9 DRV (exd. one-off revenue, incremental impact) bnBR -26 -02 09
108-9 Change in net nationally financed primary expenditure bn EUR 135 65 62
(after DRV)
1 Qutturn / forecast net expenditure growth % change 132% 58% 52%
12 Recommended net expenditure growth™ % change 50% 51%
13=(11-12) x7 Annual deviation bnBR 08 01
14 (umulated from 13) |Qumulated deviation™* bnBR 23 24
15=13/17 Annual balance % GDP 0.3 0.0
16=14/17 Cumulated balance % CDP 0.8 0.7
17 pm. Nominal GOP bnBR 2704 2894 3043 3197

* The change in net expenditure in 2024 has been corrected by EUR 37.1 m for a break in the series of total expenditure,
related to the reclassification of SATA Air Acores and SATA Gestao de Aerédromos (SGA) into general government from
2024 onwards.

** The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

*** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Portugal

Table 22.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % QP 08 08 08 09 09 09
2 of which: gross fixed capital formation % P 0.1 0.1 0.1 02 02 02
3 Hexibility from inareases in defence expenditure” % @DP 0.1 0.1
4 Cumulated balance after flexibility % GDP 0.7 0.7

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 22.6: Fiscal policy measures taken by General Government - revenue side

" ESA2010 category 2025 2026
(Yoof CDP)
1 Taxes on production and imports 01 02
2 Qurrent taxes on income, wealth, efc. 05 00
3 Sodal contributions 00 00
4 Property income 00 00
5 Capital taxes 00 00
6 Qher -0.1 00
7=1+2+3+4+5+6 | Total -0.5 0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the
measures.

Source: Data reported by Member States

Table 22.7: Fiscal stance

. 0 2024 2025 2026
# Variables (% GDP) Outtm oM oM
1=243 Fiscal stance' -20 13 -06
of which contribution front
2 - BHinanoed expenditure (RRF grants and other BJ funds) 00 -1.1 -05
3=4+5+6 - Net nationally financed primary expenditure =241 -02 -01
induding:
4 - Net nationally finanoed primary current expenditure -17 -0.1 01
5 - Nationally finanoed gross fixed capital formation -04 00 00
6 - Netionally financed other capital expenditure 00 -0.1 -0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




Portugal

Table 22.8: RRF - Grants
| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RF grants as induded in the revenue projections 00 00 02 05 0.7 22 18
2 Cash disbursements of RRF grants from BJ 00 08 02 1.7 06 06 18

| Expenditure financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026

3 Total current expenditure 00 00 0.1 0.1 02 08 05
Gross fixed capital formation 00 00 01 01 02 09 08

Capital transfers 00 00 00 02 03 05 05

6=4+5 Total capital expenditure 00 00 0.1 04 05 14 13

| Cther costs financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
7 Redudtion in tax revenue 00 00 00 00 00 00 00
8 Cther costs with impadt on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan

Table 22.9: RRF - Loans
|C‘ashf|owfrom RRF loans projected in the Plan (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from BJ 00 02 02 03 04 02 08
2 Repayments of RRF loans to BJ 00 00 00 00 00 00 00

| Expenditture financed by RRF loans (% of GDP)

2020 2021 2022 2023 2024 2025 2026
Total current expenditure 00 00 00 00 00 00 0.1
Gross fixed capital formation 00 00 00 00 01 02 02
5 Copital transfers 00 00 00 01 01 02 03
6=4+5 Total capital expenditure 00 00 00 0.1 02 04 06

|Gl‘|eroostsfiranoedbyH=FIoans(% of CDP)

2020 2021 2022 2023 2024 2025 2026

7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transactions 00 00 0.1 00 0.1 0.1 02

Source: Draft Budgetary Plan




23. ROMANIA

Table 23.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 09 0.7 11
2 Frivate consumption % change 57 07 -08
3 Government consumption expenditure Y% change 12 -06 -17
4 Qoss fixed capital formation % change -25 27 54
5 Eqorts of goods and services Y% dhange -25 34 27
6 Imports of goods and services Y% change 40 36 09
Contributions to real GDP growth
7 - Anal domestic demand pps 30 10 06
8 - (hange ininventories pPs 06 00 00
- Net exports pps -28 -03 06
10 Qutput gap % pot P -12 -17 -19
1 Employment % change 16 -10 03
12 Unemployment rate % 54 6.1 58
13 Labour produdtivity % change -07 17 09
14 HP % change 58 6.7 59
15 @P deflator % change 96 78 638
16 Gompensation of employees per head Y% dhange 173 80 55
17 \AN;IICTrdlrg/bummng vis-a-vis the rest of the % P 67 62 47

Source: Commission Autumn 2025 Forecast (COM)




Romania

Table 23.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CcoMm
1=243+4+5 Revenue 342 35.7 36.6
of which:
2 - Taxes on production and imports 110 111 115
3 - Qurrent taxes on income, wealth, etc. 60 64 66
4 - Sodal contributions 117 118 120
5 - Cther (residual) 55 6.3 64
6=7+14 Expenditure 43.6 441 428
of which:
7 - Rimary expenditure 411 410 396
of which:
- Gompensation of employees 112 109 103
- Intermediate consumption 62 6.0 59
10 - Sodal payments 136 138 131
1 - Qubsidies 07 06 06
12 - Qross fixed capital formation 59 64 6.5
13 - Cther 35 33 31
14 - Interest expenditure 24 31 3.3
15=1-6 General government balance -9.3 -84 -6.2
16=1-7 Primary balance -6.9 -5.3 -3.0
17 Gydically adjusted balance 90 -79 -56
18 One-offs 00 00 00
19=17-18 Structural balance -9.0 =79 -5.6
20=19+14 Strudtural primary balance -65 -47 -23

Source: Commission Autumn 2025 Forecast (COM)




Romania

Table 23.3: Debt developments

Variables 2024 2025 2026
Outturn Ccom Ccom
1 Gross debt ratio” (% of GDP) 54.8 59.1 61.1
2=3+4+8 | (hangeintheratio (pps. of P 55 43 20
Contributions™
3 Primary balance 6.9 53 30
4=5+6+7 "Snow-ball' effect -2.2 -1.2 -1.1
of which:

5 - Interest expenditure 24 3.1 33

6 - Real growth effect -04 -04 -06

7 - Inflation effect -43 -40 -3.7

8 'Stock-flow’ adjustment 09 0.2 0.2

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 23.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2024 2025 2026
Qutturn oM oM
1 Total expenditure bnNAC | 7662 8432 8845
2 Interest expenditure bnNAC 428 595 675
3 Gydical unemployment expenditure bn NAC 00 00 00
4 BEqenditure funded by transfers from the BJ bn NAC 288 465 517
5 Netional co-finanding of BUJ programmes bn NAC 88 110 132
6 One-off expenditure (levels, exd. BJ funded) bnNAC 00 00 00
7=1.2.3.4.5.6 | et nationally financed primary expenditure (before bnNAC | 6858 | 7261 | 7524
discretionary revenue measures, DRV)
8 Change in net nationally finanoed primary expenditure (before DRV) bn NAC 403 260
9 DRV (exd. one-off revenue, incremental impadt) bn NAC 199 279
108-9 Change in net nationally financed primary expenditure b NAC 205 19
(after DRV)
1 Qutturn / forecast net expenditure growth % change 30% -03%
12 Reoommended net expenditure growth % change 28% 26%
13=(11-12) x7 Annual deviation bnNAC 13 -208
14 (cumulated from 13) | Qumulated deviation® bn NAC 13 -195
15=13/17 Annual balance % CDP 0.1 -1.0
16=14/17 Cumulated balance % CDP 0.1 -09
17 pm. Nominal GOP bnNAC [ 17592 19108 | 20650

* The cumulative net expenditure growth rates are calculated with reference to the base year 2024.

Source: Commission Autumn 2025 Forecast and Commission calculations




Romania

Table 23.5: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(%of OP)

1 Taxes on production and imports 05 06
2 Gurrent taxes on income, wedlth, etc. 04 02
3 Sodial contributions 0.1 02
4 Property income 00 02
5 Capital taxes 00 00
6 Cther 00 01

7=1+4243+4+5+6 | Total 1.0 14

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 23.6: Fiscal stance

. 0 2024 2025 2026

# Variables (% CDP) Outtan oM oM
12243 Fiscal stance' -04 17 30

of which contribution front
2 - BHinanced expenditure (RRF grants and other BJfunds) 18 -08 -0.1
3=4+5+6 - Net nationally financed primary expenditure -22 25 31
induding:

4 - Net nationally finanoed primary current expenditure -08 21 31
5 - Netionally financed gross fixed capital formation -18 03 -0.1
6 - Nationally financed other capital expenditure 03 0.1 0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




24. SLOVENIA

Table 24.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP CoM DBP (00 ]
1=7+8+9 |Real GDP % change 17 08 10 21 24
2 Frivate consumption % change 38 22 28 22 25
3 Government consumption expenditure % change 73 16 26 38 21
4 Qoss fixed capital formation % change -03 08 03 30 32
5 Bxqorts of goods and services % change 23 -02 00 28 26
6 Imports of goods and services % change 43 24 27 31 28
Contributions to real GDP growth

7 - FAnal domestic demand pps 33 18 20 26 24
8 - (hange in inventories pes -02 10 10 -03 00
- Net exports pps -13 -20 -2.1 -02 00

10 Qutput gap % pot CDP 20 02 06 03 06
11 Employment % change 05 -02 -02 01 03
12 Unhemployment rate % 37 36 34 36 35
13 Labour productivity % change 13 09 12 19 21
14 H®P % change 20 25 25 24 23
15 @Pdeflator % change 35 34 38 29 27
16 Qompensation of employees per head % change 62 65 79 58 57
. |[& endngboronngvsanistheret ofthe o, p 45 na. 28 na 28

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Slovenia

Table 24.2: General government budgetary position

2024 2025 2026
Variables (% GDP)
Cutturn DBP (00 '] DBP Ccom
1=2+3+445 Revenue 455 46.3 46.2 46.3 46.7
of which:
2 - Taxes on production and imports 129 129 130 127 129
3 - Qurrent taxes on income, wealth, etc. 84 83 82 83 8.1
4 - Sodal contributions 172 180 177 188 183
5 - Cther (residual) 741 71 73 6.5 73
6=7+14 Bxpenditure 46.5 48.7 484 492 439
of which:
7 - Rimary expenditure 452 474 471 479 476
of which:
- Gompensation of employees 113 121 122 121 124
- Intermediate consumption 6.5 68 68 6.7 6.7
10 - Sodal payments 184 190 188 195 194
11 - Qubsidies 11 12 12 11 141
12 - Gross fixed capital formation 51 56 53 57 53
13 - Cther 27 27 28 28 27
14 - Interest expenditure 13 13 13 13 13
15=1-6 General government balance -0.9 -24 -22 -2.8 -2.3
16=1-7 Primary balance 03 -1 -09 -1.5 -09
17 Oydically adjusted balance -19 na. 25 na. -26
18 One-offs -03 -05 -05 00 00
19=17-18 Structural balance -1.6 -20 -20 -3.0 -26
20=19+14 Sructural primary balance -03 -07 -07 -17 -12

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Slovenia

Table 24.3: Debt developments

Variables 2024 2025 2026
Qutturn DBP com DBP com
1 Gross debt ratio* (% of GDP) 66.6 66.0 65.2 64.7 63.7
2=3+4+8 | (Changein theratio (pps. of @P) 17 -06 -14 -13 -16
QGontributions™
3 Primary balance -03 11 0.9 15 0.9
4=546+7 'Snow-ball’ effect -2.1 -14 1.7 -1.9 -1.8
of which:
5 - Interest expenditure 13 13 13 13 13
6 - Real growth effect -141 -05 -06 -15 -15
7 - Inflation effect -22 -22 -24 -17 -17
8 "Stock-flow’ adjustment 0.7 -03 -05 -1.0 -0.7

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)

Table 24.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn oM oM
1 Total expenditure bnBR 298 313 342 364
2 Interest expenditure bnBR 08 09 09 10
3 Gdical unemployment expenditure bnBR -0.1 -01 -01 -041
4 Bxpenditure funded by transfers from the BJ bnBR 03 06 07 09
5 National co-finandng of BU programmes bnBR 02 0.1 0.1 02
6 QOne-off expenditure (levels, exd. BJfunded) bnBR 03 02 03 00
7=1-23.4.56 | et nationally financed primary expendture (before bnER | 277 | 206 | 322 | 344
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 19 26 21
9 DRV (exd. one-off revenue, inaremental impact) bnBR 0.7 02 03
108-9 Change in net nationally financed primary expenditure bn BR 12 24 18
(after DRV))
" Qutturn / forecast net expenditure growth % change 42% 81% 57%
12 Recommended net expenditure growth* % change 56% 44%
13=(11-12) x7 Annual deviation bnBR 07 04
14 (cumuated from 13) | Gumulated deviation™ bnBR 02 06
15=13/17 Annual balance % CDP 1.0 0.6
16=14/17 Cumulated balance % CDP 0.2 0.8
17 pm. Nominal GDP bnBR 64.1 674 70.7 743

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Slovenia

Table 24.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % @DP 12 11 13 14 14 18
2 of which: gross fixed capital formation % CDP 02 0.1 04 04 05 07
3 Hexibility from increases in defence expenditure® % @P 02 06
4 Cumulated balance after flexibility % CDP 0.0 0.2

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 24.6: Fiscal policy measures taken by General Government - revenue side

" ESA2010 category 2025 2026
(%oof CDP)
1 Taxes on production and imports 041 00
2 Qurrent taxes on income, wealth, etc. 00 -01
3 Sodial contributions 04 05
4 Rroperty income 00 00
5 Copital taxes 00 00
6 Gther 00 00
7=1+2+3+4+5+6 | Total 0.5 04

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the
measures.

Source: Data reported by Member States

Table 24.7: Fiscal stance

. 0 2024 2025 2026
# Variables (% GDP) Outtumn oM oM
1=243 Fiscal stance' 14 -10 -07
of which contribution front
2 - BHinanoed expenditure (RRF grants and other BJ funds) 06 -03 -04
3=4+5+6 - Net nationally financed primary expenditure 08 -07 -03
induding:

4 - Net nationally finanoed primary current expenditure 141 -09 -04

5 - Nationally financed gross fixed capital formation -01 02 00

6 - Nationally financed other capital expenditure -041 00 00

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of these
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations




Slovenia

Table 24.8: RRF - Grants
| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue prgjedtions 00 02 02 06 05 0.7 04
2 Cash disbursements of R grants from BJ 00 04 00 05 02 06 0.7

|Expendtu’e financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026

3 Total current expenditure 00 00 00 01 01 04 04
4 Goss fixed capital formation 00 02 0.1 041 041 04 03
5 Capital transfers 00 00 00 0.1 0.1 02 0.1
6=4+5 Total capital expenditure 00 02 0.1 02 02 06 04

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

2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther aosts with impadt on revenue 00 00 00 00 00 00 00
9 Fnandal transadtions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan

Table 24.9: RRF - Loans
| Cash flow from RRF loans projected in the Plan (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RF lcans from BJ 00 00 00 05 02 0.1 0.1

2 Repayments of RRFloans to BJ 00 00 00 00 00 00 00

|Expendttrefinanoed by RRF loans (% of GDP)

2020 2021 2022 2023 2024 2025 2026
Total current expenditure 00 00 00 00 00 00 00
Gross fixed capital formation 00 00 00 01 02 03 01
Capital transfers 00 00 00 00 00 00 00
6=4+5 Total capital expenditure 00 00 00 0.1 02 03 0.1

[ Cther costs financed by RRF loans (% of GDP)

2020 2021 2022 2023 2024 2025 2026

7 Reduction in tax revenue na. na. na. na. na. na. na.
8 Cther aosts with impact on revenue na. na. na. na. na. na. na.
9 Fnandal transactions na. na. na. na. na. na. na.

Source: Draft Budgetary Plan




25. SLOVAKIA

Table 25.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP (00 DBP CcoM
1=7+8+9 |Real GDP % change 19 08 0.8 13 1.0
2 Frivate consumption % change 35 11 11 09 07
3 Government consumption expenditure % change 40 19 22 -08 -02
4 Goss fixed capital formation % change 16 34 32 27 25
5 Bxqports of goods and services % change 00 28 36 10 10
6 Imports of goods and services % change 26 42 44 07 10
Contributions to real GDP growth
7 - Final domestic demand pes 32 17 18 09 09
8 - (hange in inventories pes 141 07 -03 02 00
9 - Net exports pes -23 -11 -07 03 00
10 Qutput gap % pot CDP 03 -05 -05 -12 -09
1 Employment % change -02 00 -04 -02 -05
12 Unemployment rate % 53 54 54 56 56
13 Labour productivity % change 21 09 12 15 14
14 H® % change 32 43 42 48 41
15 @Pdeflator % change 34 38 38 38 36
16 QGompensation of employees per head Y% change 77 53 57 53 37
i [N lendngboronimgusanstherestotthe | yqp | 37 | na | 23 | na | 27

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Slovakia

Table 25.2: General government budgetary position

2024 2025
Variables (% CDP)
Outturn DBP oom DBP Ccom
1=2+3+4+5 Revenue 420 4338 441 43.0 443
of which:

2 - Taxes on produdtion and imports 116 121 123 1241 123

3 - Qurrent taxes on income, wedlth, etc. 81 82 83 83 83

4 - Sodial contributions 16.1 16.1 162 164 162

5 - Cther (residual) 62 74 73 62 76
6=7+14 Expenditure 475 48.8 491 471 489

of which:
7 - Rimary expenditure 460 472 475 454 472
of which:

- Compensation of employees 114 112 113 111 113

- Intermediate consumption 57 6.3 6.1 58 57
10 - Sodal payments 209 203 204 195 196

11 - QUbsidies 17 1.1 11 10 10

12 - Gross fixed capital formation 36 53 52 36 54

13 - Cther 28 30 33 44 42

14 - Interest expenditure 14 16 16 17 17
15=1-6 General government balance -5.5 -5.0 -5.0 -41 -4.6
16=1-7 Primary balance -4 -34 -34 -24 -29
17 Gydically adjusted balance -56 na. -48 na. 42

18 One-offs 00 00 00 0.1 0.1
19=17-18 Structural balance -5.6 -4.8 -4.8 -3.7 -4.3
20=19+14 Strudural primary balance -42 -32 -32 -20 -26

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Slovakia

Table 25.3: Debt developments

Variables 2024 2025 2026
Qutturn DBP com DBP com
1 Gross debt ratio* (% of GDP) 50.7 615 61.9 62.8 64.0
2=3+4+8 | (Changein theratio (pps. of @P) 39 22 22 13 21
QGontributions™
3 Primary balance 41 34 34 24 29
4=546+7 'Snow-ball’ effect -14 -1.1 -1.0 -1.3 -1.0
of which:
5 - Interest expenditure 14 16 16 17 17
6 - Real growth effect -10 -05 -05 -07 -06
7 - Inflation effect -18 -22 -22 -23 -21
8 "Stock-flow’ adjustment 13 -0.2 -0.2 02 02

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)

Table 25.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the

recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COoM
1 Total expenditure bnBR 596 618 669 69.7
2 Interest expenditure bnBR 14 19 22 25
3 Gdical unemployment expenditure bnBR 00 -01 00 00
4 Bqpenditure funded by transfers from the BJ bnBR 36 21 38 42
5 Netional co-finanding of BJ programmes bnBR 06 05 05 05
6 Qne-off expenditure (levels, exd. BJfunded) bnBR 00 00 00 00
7123456 | et nationally financed primary expenditure (before bnEUR | 540 | 575 | 604 | 625
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 35 30 21
9 DRV (exd. one-off revenue, incremental impadt) bnBR 13 15 11
108-9 Change in net nationally financed primary expenditure bn BUIR 22 14 10
(after DRV))
1 Qutturn / forecast net expenditure growth % change 40% 25% 17%
12 Recommended net expenditure growth™ % change 38% 09%
13=(11-12) x7 Annual deviation bnBR -07 05
14 (cumuiated from 13) | Qumulated deviation™ bnBR -19 -14
15=13/17 Annual balance % GDP -0.5 03
16=14/17 Cumulated balance % GDP -14 -1.0
17 pm. Nominal GOP bnBR 1235 1302 1363 1425

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.
** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.
Source: Commission Autumn 2025 Forecast and Commission calculations




Slovakia

Table 25.5: Defence expenditure and the national escape clause

2021 2022 2023 2024 2025 2026
1 Total defence expenditure % QP 14 10 10 14 22 18
2 of which: gross fixed capital formation % P 02 -0.1 -12 02 10 0.7
3 Hexibility from inareases in defence expenditure” % @DP 09 05
4 Cumulated balance after flexibility % GDP -23 -15

* The amount has a lower bound of 0 and an upper bound of 1.5 % of GDP.
Source: Commission Autumn 2025 Forecast and Commission calculations

Table 25.6: Fiscal policy measures taken by General Government - revenue side

. ESA2010 category 2025 2026
(Yoof GP)

1 Taxes on production and imports 09 03
2 Qurrent taxes on income, wealth, etc. 02 00
3 Sodal contributions 00 04
4 Property income 00 00
5 Copital taxes 00 00
6 Cther 00 00

7=1+4243+4+5+6 | Total 1.1 0.8

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the
measures.

Source: Data reported by Member States

Table 25.7: Fiscal policy measures taken by General Government - expenditure side

“ ESA2010 category 2025 2026
(Yoof (DP)
1 Gompensation of employees 03 -02
2 Intermediate consumption -09 -03
3 Sodal payments 00 00
4 Interest expenditure 00 00
5 Qubsidies 05 -01
6 Qoss fixed capital formation 00 00
7 Capital transfers 0.1 00
8 Cther 00 00
9=1+2+3+4+5+6+7+8 | Total 01 -0.6

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government expenditure increases (decreases) as a consequence of the
measures.

Source: Data reported by Member States




Slovakia

Table 25.8: Fiscal stance

. 0 2024 2025 2026

# Variables (% GDP) Ot oM oM
1=2+3 Fiscal stance' 20 02 13

of which contribution front

2 - BHinanoed expenditure (RRF grants and other BJ funds) 13 -141 -02

3=4+5+6 - Net nationally financed primary expenditure 06 13 15
induding:

4 - Net nationally finanoed primary current expenditure 02 24 17
5 - Nationally finanoed gross fixed capital formation -10 -09 00

6 - Nationally financed other capital expenditure 15 -041 -02

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the
Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 25.9: RRF - Grants
| Revenue from RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026
1 RAF grants as induded in the revenue projections 00 00 00 0.1 0.7 17 21
2 Cash disbursements of RRF grants from BJ 00 08 04 12 06 10 141

| Expenditture financed by RRF grants (% of GDP)

2020 2021 2022 2023 2024 2025 2026

3 Total current expenditure 00 00 00 0.1 02 03 03
Gross fixed capital formation 00 00 00 0.1 01 141 15

Capital transfers 00 00 00 00 04 03 03

6=4+5 Total capital expenditure 00 00 00 0.1 04 14 18

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

2020 2021 2022 2023 2024 2025 2026
7 Redudtion in tax revenue 00 00 00 00 00 00 00
8 Cther costs with impadt on revenue 00 00 00 00 00 00 00
9 Finandal transactions 00 00 00 00 00 00 00

Source: Draft Budgetary Plan




26. FINLAND

Table 26.1: Macroeconomic developments and forecasts

2024 2025 2026
Variables
Cutturn DBP oom DBP com
1=7+8+9 |Real GDP % change 04 1.0 0.1 14 09
2 Rivate consumption % change -04 08 -14 18 12
3 Government consumption expenditure Y% change 17 -03 -03 -10 04
4 Qoss fixed capital formation % change -50 60 20 39 40
5 Bxports of goods and services % change 18 10 09 16 22
6 Imports of goods and services % change -08 25 07 19 32
Contributions to real GDP growth
7 - FAinal domestic demand pes -09 16 -04 16 16
8 - (hange in inventories pps 06 00 04 00 -03
- Net exports pes 141 -06 0.1 -01 -04
10 Qutput gap Y% pot P -22 -22 -26 -16 -22
1 Employment % change -141 -03 -07 08 04
12 Unemployment rate % 84 94 95 90 93
13 Labour productivity % change 15 14 08 06 05
14 H®P % change 10 18 19 19 16
15 @Pdeflator % change 07 20 09 22 17
16 Gompensation of employees per head % change 18 34 28 39 28
7 [N endngborongusastheret ofthe | yap | 06 | na | 08 | na | -14

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)



Finland

Table 26.2: General government budgetary position

2024 2025 2026
Variables (% GDP)

Cutturn DBP com DBP com

1=243+4+5 Revenue 534 531 545 531 549

of which:

2 - Taxes on production and imports 139 140 142 14.1 146

3 - Qurrent taxes on income, wealth, etc. 160 158 16.3 156 162

4 - Sodal contributions 118 1241 122 123 125

5 - Cther (residual) 116 112 118 1141 116
6=7+14 Bxpenditure 57.8 574 58.9 56.6 58.9

of which:
7 - Rimary expenditure 562 559 573 550 571
of which:

- Gompensation of employees 134 133 137 134 138

- Intermediate consumption 117 114 116 110 113

10 - Sodal payments 25 24 28 219 26

11 - Qubsidies 12 141 12 141 141

12 - Gross fixed capital formation 44 49 50 50 51

13 - Gther 30 28 31 26 32

14 - Interest expenditure 16 15 16 16 18
15=1-6 General government balance -44 -4.3 -4.5 -3.6 -4.0
16=1-7 Primary balance -28 -28 -2.8 -20 -22
17 Oydically adjusted balance -31 na. 29 na. 27
18 One-offs 00 00 00 00 00
19=17-18 Structural balance =341 -3.0 -29 -2.6 -2.7
20=19+14 Strudtural primary balance -15 -15 -13 -10 -09

Source: Commission Autumn 2025 Forecast (COM), Draft Budgetary Plan (DBP)




Finland

Table 26.3: Debt developments

Variables 2024 2025 2026
Cutturn DBP com DBP com
1 Gross debt ratio* (% of GDP) 825 869 88.1 885 90.9
2=3+4+8 | Changein the ratio (pps. of GP) 54 48 57 16 27
Gontributions™
3 Primary balance 28 28 28 20 22
4=5+6+7 'Snow-hall’ effect 0.7 -0.9 09 -15 -04
of which:
5 - Interest expenditure 16 15 16 16 18
6 - Real growth effedt -03 -08 -0.1 -12 -08
7 - Inflation effect -06 -16 -07 -19 -15
8 "Stock-flow' adjustment 18 30 20 11 1.0

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM), Draft Budgetary Plan (DBP)

Table 26.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Qutturn COM COoM
1 Total expenditure bnBR 1527 1594 1642 1683
2 Interest expenditure bnBR 32 44 46 52
3 Gdical unemployment expenditure bnBR 00 05 10 08
4 Bqpenditure funded by transfers from the BJ bnBR 10 15 17 18
5 Netional co-finanding of BJ programmes bnBR 07 06 06 06
6 Qne-off expenditure (levels, exd. BJfunded) bnBR 00 00 00 00
7123456 | et nationally financed primary expenditure (before bnEUR | 1479 | 1524 | 1563 | 1600
discretionary revenue measures, DRV)
8 Change in net nationally financed primary expenditure (before DRV) bnBR 45 39 37
9 DRV (exd. one-off revenue, incremental impadt) bnBR -03 20 09
108-9 Change in net nationally financed primary expenditure bn EUR 48 19 28
(after DRV))
1 Qutturn / forecast net expenditure growth % change 33% 12% 18%
12 Reoommended net expenditure growth* % change 16% 19%
13=(11-12) x7 Annual deviation bnBR -06 -02
14 (cumuiated from 13) | Qumulated deviation™ bnBR -12 -14
15=13/17 Annual balance % GDP -0.2 -0.1
16=14/17 Cumulated balance % GDP -04 -05
17 pm. Nominal GOP bnBR 2728 2760 2786 2859

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Finland

Table 26.5: Fiscal policy measures taken by General Government - revenue side

” ESA2010 category 2025 2026
(Yoof @P)
1 Taxes on produdion and imports 03 04
2 Gurrent taxes on income, wedlth, etc. 01 02
3 Sodal contributions 03 01
4 Froperty income 00 00
5 Copital taxes 00 00
6 Cther 00 00
7=1+2+3+4+5+6 | Total 0.7 0.3

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 26.6: Fiscal policy measures taken by General Government - expenditure side

4 ESA2010 category 2025 2026
(%oof @DP)
1 Gompensation of employees -03 -03
2 Intermediate consumption -03 -02
3 Sodal payments 00 00
4 Interest expenditure 00 00
5 Qubsidies 06 00
6 Qoss fixed capital formation 00 00
7 Capital transfers -0.1 00
8 Cther 00 00
9=1+2+3+4+5+6+7+8 | Total -0.2 -0.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government expenditure increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States




Finland

Table 26.7: Fiscal stance

. o 2024 2025 2026

# Variables (% GDP) Outtm oM oM
1=2+3 Fiscal stance' -1.1 0.1 04

of which cortribution front
2 - BJinanoed expenditure (RRF grants and other BJ funds) -02 -0.1 00
3=4+5+6 - Net nationally financed primary expenditure -09 02 04
induding:

4 - Net nationally finanoed primary current expenditure -08 08 05
5 - Nationally financed gross fixed capital formation -03 -06 -041
6 - Nationally financed other capital expenditure 0.1 00 00

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations

Table 26.8: RRF - 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 00 041 01 02 02
2 Cash disbursements of RRF grants from BJ 00 00 0.1 00 0.1 02 03
| Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
3 Total current expenditure 00 00 00 00 01 041 041
Qoss fixed capital formation 00 00 00 00 00 00 0.0
5 Capital transfers 00 00 00 00 00 0.1 0.1
6=4+5 Total capital expenditure 00 00 00 00 00 0.1 0.1
| Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
7 Reduction in tax revenue 00 00 00 00 00 00 00
8 Cther oosts with impad on revenue 00 00 00 00 00 00 00
9 Fnandal transadtions 00 00 00 00 00 00 0.0

Source: Draft Budgetary Plan




27. SWEDEN

Table 27.1: Macroeconomic developments and forecasts

. 2024 2025 2026
Variables
Outturn com Ccom
1=7+8+9 |Real GDP % change 0.8 15 26
2 Frivate consumption % change 06 17 29
3 Government consumption expenditure Y% change 12 04 15
4 Qoss fixed capital formation % change 00 06 32
5 Bqports of goods and services Y% dhange 20 50 26
6 Imports of goods and services Y% change 23 50 26
Contributions to real GDP growth
7 - Anal domestic demand pps 06 10 25
8 - (hange ininventories pps 04 04 01
- Net exports pps -01 0.1 00
10 Qutput gap % pot P -2.1 -2.1 -10
1 Employment % change -03 0.1 09
12 Unemployment rate % 84 90 84
13 Labour produdtivity % change 11 15 18
14 HP % change 20 25 06
15 @P deflator Y% change 30 16 14
16 Gompensation of employees per head Y% dhange 52 41 31
17 V\l\ﬁn?ﬁlwwng vis-a-vis the rest of the % P 54 50 48

Source: Commission Autumn 2025 Forecast (COM)




Sweden

Table 27.2: General government budgetary position

Variables (% GDP 2024 2025 2026
Cutturn CoM CoM
1=243+4+5 Revenue 49.2 48.6 47.8
of which:
2 - Taxes on production and imports 210 209 205
3 - Qurrent taxes on income, wealth, etc. 177 174 172
4 - Sodal contributions 37 38 38
5 - Cther (residual) 6.8 65 6.3
6=7+14 Expenditure 50.7 50.2 50.2
of which:
7 - Rimary expenditure 50.1 495 496
of which:
- Gompensation of employees 127 124 126
- Intermediate consumption 84 85 84
10 - Sodal payments 152 150 14.7
1 - Qubsidies 12 11 10
12 - Qross fixed capital formation 55 57 60
13 - Gher 70 69 68
14 - Interest expenditure 0.7 0.7 06
15=1-6 General government balance -1.6 -1.7 -24
16=1-7 Primary balance -0.9 -0.9 -1.8
17 Gydically adjusted balance -04 05 -19
18 One-offs 00 -01 00
19=17-18 Structural balance -04 -0.5 -1.9
20=19+14 Structural primary balance 03 03 -12

Source: Commission Autumn 2025 Forecast (COM)




Sweden

Table 27.3: Debt developments

Variables 2024 2025 2026
Cutturn CoM CoM
1 Gross debt ratio* (% of GDP) 34.0 345 353
2=3+4+8 | (hangeintheratio (pps. of P 20 05 08
Gontributions™
3 Primary balance 0.9 0.9 1.8
4=5+6+7 'Snow-hall' effect -0.5 -0.3 -0.7
of which:

5 - Interest expenditure 0.7 0.7 06

6 - Real gromth effect -03 -05 -09

7 - Inflation effect -09 -05 -05

8 'Stock-flow’ adjustment 1.6 -0.1 -0.3

* End of period.

** The 'snow-ball' effect captures the impact of interest expenditure on accumulated general government debt, as well as
the impact of real GDP growth and inflation on the general government debt-to-GDP ratio (through the denominator). The
stock-flow adjustment includes differences in cash and accrual accounting (including leads and lags in Recovery and
Resilience Facility grant disbursements), accumulation of financial assets, and valuation and other residual effects.
Source: Commission Autumn 2025 Forecast and Commission calculations (COM)

Table 27.4: Net expenditure (outturn and forecast), annual and cumulated deviations vis-a-vis the
recommendation

Variables 2023 2024 2025 2026
Qutturn | Outturn oM oM
1 Total expenditure bnNAC | 30723 | 32363 | 33059 | 34392
2 Interest expenditure bnNAC 440 422 482 421
3 Gdical unemployment expenditure bnNAC 57 108 155 114
4 BEqenditure funded by transfers from the BJ bn NAC 116 95 154 71
5 Netional co-finanding of BUJ programmes bn NAC 16 16 70 70
6 One-off expenditure (levels, exd. BJ funded) bn NAC 00 00 00 00
7=1.2.3.4.5.6 | et nationally financed primary expenditure (before bnNAC | 30093 | 31721 | 32198 | 33716
discretionary revenue measures, DRV
8 Change in net nationally finanoed primary expenditure (before DRV) bn NAC 1628 477 1518
9 DRV (exd. one-off revenue, incremental impact) bn NAC -259 -154 -482
108-9 Change in et nationally financed primary expenditure bn NAC 1887 | 631 | 2000
(after DRV)
1 Qutturn / forecast net expenditure gronth % change 6.3% 20% 62%
12 Recommended net expenditure growth* % change 40% 44%
13=(11-12)x7 Annual deviation bnNAC -638 583
14 (cumdlated from 13) | Gumulated deviation™ bn NAC -676 -93
15=13/17 Annual balance % CDP -1.0 09
16=14/17 Cumulated balance % GDP -1.0 -0.1
17 pm. Nominal @OP bnNAC [ 61432 | 63798 | 65803 | 68497

* The Council Recommendation does not include an annual growth rate for 2024. The figure for 2024 in this table is
implicit in the recommended maximum cumulative growth rate.

** The cumulative net expenditure growth rates are calculated with reference to the base year 2023.

Source: Commission Autumn 2025 Forecast and Commission calculations




Sweden

Table 27.5: Fiscal policy measures taken by General Government - revenue side

4 ESA2010 category 2025 2026
(Yoof @P)

1 Taxes on produdtion and imports 01 04
2 Gurrent taxes on income, weslth, etc. 03 03
3 Sodal contributions 00 -01
4 Rroperty income 00 00
5 Capital taxes 00 00
6 Gther 00 00

7=1+2+3+4+5+6 | Total -0.3 -0.7

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A
positive (negative) sign implies that general government revenue increases (decreases) as a consequence of the

measures.

Source: Data reported by Member States

Table 27.6: Fiscal stance

. o 2024 2025 2026
# Variables (% GDP) Outtumn oM oM
1=2+3 Fiscal stance' -07 04 -14
of which cortribution fromr
2 - BHinanoed expenditure (RRF grants and other BJ funds) 00 -0.1 01
3=4+5+6 - Net nationally financed primary expenditure -07 05 -15
induding:
4 - Net nationally financed primary current expenditure -01 06 -10
5 - Nationally financed gross fixed capital formation -01 -041 -04
6 - Nationally financed other capital expenditure -05 0.1 -0.1

(1) A negative (positive) sign indicates an excess (shortfall) of primary expenditure growth over medium-term potential
GDP growth, which corresponds to an expansionary (contractionary) fiscal stance. For more details, see Box 2 of the

Fiscal Statistical Tables.

Source: Commission Autumn 2025 Forecast and Commission calculations
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