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(% Yay) Real GDP HICP inflation

‘24 '25 '26 ‘27 ‘24 ‘25 ‘26 ‘27
Baseline 0.8 0.9 1.1 1.3 2.4 20 1.6 2.0
Severe scenario 0.8 0.5 0.7 1.1 2.4 20 1.5 1.8
Mild scenario 0.8 1.2 1.5 1.4 2.4 20 1.7 2.1

Baseline2e| Xto| (%pts)
Severe scenario 0.0 -0.4 -0.4 -0.2 0.0 0.0 -0.1 -0.2
Mild scenario 0.0 0.3 0.4 0.1 0.0 0.0 0.1 0.1
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ECB Staff Macroeconomic Projections 2 &2 H|W: 68 MY vs 38 MY

(% YoY) 68 JY 38 Y

'24A '25E '26E '27E '24A '25E '26E '27E
Real GDP 0.8 0.9 1.1 1.3 0.8 0.9 1.2 1.3
Private consumption 1.0 1.2 1.2 1.2 1.0 1.4 1.2 1.2
Government consumption 2.6 1.6 1.2 1.0 2.5 1.2 1.1 1.0
Investment -1.8 0.7 1.7 1.9 -1.8 1.2 1.7 1.4
Exports 1.1 0.5 1.6 2.6 0.9 0.8 2.3 2.7
Imports 0.2 1.9 20 2.7 0.1 1.9 2.6 2.8
Real disposable income 2.2 0.8 1.0 0.8 2.5 0.9 0.8 0.7
Saving ratio (%) 15.0 14.7 14.5 14.1 15.1 14.7 14.4 14.0
HICP 2.4 2.0 1.6 2.0 2.4 2.3 1.9 20
HICP excluding energy and food 2.8 2.4 19 19 2.8 22 2.0 19
HICP services 4.0 3.4 2.6 2.4 4.0 3.1 2.7 25
Unit labour costs 4.7 2.8 2.1 2.0 4.7 3.0 2.0 1.7
Compensation per employee 45 3.2 2.8 2.8 4.6 3.4 2.8 2.6
Assumptions
Euro area foreign demand 3.5 2.8 1.7 3.1 3.4 3.2 3.1 3.1
Global (excluding euro area) trade 4.2 3.1 1.7 3.1 4.4 35 3.1 3.2
ﬁ/‘:r;irg:)%c)’vemme”t budget balance -3.1 -3.1 -34 -35 -32 -3.2 -33 -33
gzr;irg:)%c)’vemme”t gross debt 87.5 88.4 89.6 903 87.7 88.4 89.4 89.8
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