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https://te.public.lu/fr/finance-durable.html






in bn 

euros

in % of 

GDP

rate of 

change, 

in %

in bn 

euros

in % of 

GDP

rate of 

change, 

in %

in bn 

euros

in % of 

GDP

rate of 

change, 

in %

in bn 

euros

in % of 

GDP

rate of 

change, 

in %

in bn 

euros

in % of 

GDP

rate of 

change, 

in %

in bn 

euros

in % of 

GDP

rate of 

change, 

in %

TOTAL REVENUE 28.033 43.7 -1.2 29.678 43.5 +5.9 31.126 43.6 +4.9 32.889 44.3 +5.7 34.431 44.5 +4.7 36.054 44.7 +4.7

of which:

Taxes on production and imports ("indirect" taxes) 7.070 11.0 -1.4 7.815 11.5 +10.5 8.233 11.5 +5.3 8.657 11.6 +5.2 9.055 11.7 +4.6 9.412 11.7 +4.0

Current taxes on income, wealth, etc. ("direct" taxes) 10.043 15.7 -4.5 10.375 15.2 +3.3 10.935 15.3 +5.4 11.751 15.8 +7.5 12.424 16.0 +5.7 13.134 16.3 +5.7

Social contributions 8.116 12.7 +5.2 8.349 12.2 +2.9 8.771 12.3 +5.1 9.172 12.3 +4.6 9.569 12.4 +4.3 10.028 12.4 +4.8

TOTAL EXPENDITURE 30.654 47.8 +14.1 31.037 45.5 +1.3 32.049 44.9 +3.3 33.164 44.6 +3.5 34.398 44.4 +3.7 35.761 44.3 +4.0

of which:

Public Investment* 2.922 4.6 +14.0 3.046 4.5 +4.3 3.258 4.6 +6.9 3.388 4.6 +4.0 3.502 4.5 +3.4 3.578 4.4 +2.2

Additional public investment linked to COVID-19 0.109 0.2 - - - - - - - - - - - - - - -

Social payments 13.429 20.9 +16.4 13.327 19.5 -0.8 13.671 19.1 +2.6 14.275 19.2 +4.4 14.903 19.2 +4.4 15.663 19.4 +5.1

Intermediate consumption 2.888 4.5 +8.2 2.979 4.4 +3.2 3.034 4.2 +1.9 3.116 4.2 +2.7 3.199 4.1 +2.7 3.285 4.1 +2.7

Compensation of employees 6.942 10.8 +9.8 7.255 10.6 +4.5 7.648 10.7 +5.4 7.976 10.7 +4.3 8.331 10.8 +4.5 8.717 10.8 +4.6

NET LENDING/BORROWING OF GENERAL GOVERNMENT -2.620 -4.1 -1.359 -2.0 -0.923 -1.3 -0.274 -0.4 0.033 0.0 0.293 0.4

Net lending/borrowing of central government -3.338 -5.2 -2.095 -3.1 -1.695 -2.4 -1.106 -1.5 -0.747 -1.0 -0.422 -0.5

Net lending/borrowing of local government -0.122 -0.2 0.002 0.0 0.025 0.0 0.081 0.1 0.079 0.1 0.117 0.1

Net lending/borrowing of social security funds 0.840 1.3 0.735 1.1 0.747 1.0 0.751 1.0 0.701 0.9 0.598 0.7

STRUCTURAL BALANCE

GROSS DEBT 15.941 24.9 18.322 26.9 20.017 28.0 21.123 28.4 21.870 28.2 22.292 27.6

GROSS DEBT excluding COVID-19 borrowing 13.441 21.0 15.322 22.5 17.017 23.8 18.123 24.4 18.870 24.4 19.292 23.9

MACROECONOMIC INDICATORS

GROWTH

Real GDP (in %)

Nominal GDP (in %)

Nominal GDP (levels, in bn euros)

PRICE DEVELOPMENTS

Inflation NICP (in %)

EMPLOYMENT

Employment (growth, in %)

Unemployment rate (ADEM definition, in %)

* : Public investment excluding COVID-19 crisis-related capital transfers and the accounting impact related to the acquisition of the military aircraft.  The accounting impact of 200 million EUR related to the acquisition of the military aircraft is included in total expenditure and the balances.

PUBLIC FINANCES

2020 2021 2022 2024 2025

-2.4 -0.7 -0.3 0.3 0.4 0.4

2023

2025

-1.3 4.0 4.0 2.7 2.6 2.6

2020 2021 2022 2023 2024

4.2

64.143 68.207 71.416 74.320 77.452 80.717

1.0 6.3 4.7 4.1 4.2

0.8 1.7 1.8 1.9 2.0

2.0 1.7 2.8 2.4 2.2 2.2

1.9

7.56.3 6.8 6.4 6.6 7.0
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https://ec.europa.eu/info/sites/info/files/economy-finance/ip075_en.pdf
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https://gouvernement.lu/fr/actualites/toutes_actualites/communiques/2016/12-decembre/02-bilan-assurance-pension.html
https://gouvernement.lu/fr/actualites/toutes_actualites/communiques/2016/12-decembre/02-bilan-assurance-pension.html
https://gouvernement.lu/fr/publications/rapport-etude-analyse/igss/rapport-du-groupe-de-travail-pensions/2018/rapport-du-groupe-de-travail-pensions.html
https://gouvernement.lu/fr/publications/rapport-etude-analyse/igss/rapport-du-groupe-de-travail-pensions/2018/rapport-du-groupe-de-travail-pensions.html


https://gouvernement.lu/fr/actualites/toutes_actualites/communiques/2016/06-juin/21-schneider-copas.html
https://gouvernement.lu/fr/actualites/toutes_actualites/communiques/2016/06-juin/21-schneider-copas.html
https://igss.gouvernement.lu/fr/publications/rapport-previsionnel-2019/2019/rapport-analyse-previsionnel.html
https://igss.gouvernement.lu/fr/publications/rapport-previsionnel-2019/2019/rapport-analyse-previsionnel.html
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http://data.legilux.public.lu/eli/etat/leg/div/2013/04/26/n1/jo
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Year Year Year Year Year Year Year

2020 2020 2021 2022 2023 2024 2025

rate of rate of rate of rate of rate of rate of

change change change change change change

1. Real GDP B1*g 51300 -1.3 4.0 4.0 2.7 2.6 2.6

2. Nominal GDP B1*g 64143 1.0 6.3 4.7 4.1 4.2 4.2

3. Private consumption expenditure P.3 15234 -7.0 8.4 3.7 2.9 2.3 2.3

4. Government consumption expenditure P.3 9468 6.9 0.6 1.2 3.4 3.1 3.1

5. Gross fixed capital formation P.51 8613 -8.8 2.7 -0.2 5.4 3.7 3.7

6. Changes in inventories and net acquisition of valuables (% of GDP) P.52 + P.53 0.0 0.0 0.0 0.0 0.0 0.0

7. Exports of goods and services P.6 103173 2.5 8.5 6.2 4.4 4.8 4.8

8. Imports of goods and services P.7 85647 2.1 9.5 5.8 5.1 5.2 5.2

9. Final domestic demand - -2.3 3.1 1.3 2.4 1.9 1.9

10. Changes in inventories and net acquisition of valuables P.52 + P.53 - -0.4 0.0 0.0 0.0 0.0 0.0

11. External balance of goods and services B.11 - 1.4 0.9 2.7 0.2 0.7 0.7

ESA Code

Level

Components of real GDP

Contributions to real GDP growth

Year Year Year Year Year Year Year

2020 2020 2021 2022 2023 2024 2025

rate of rate of rate of rate of rate of rate of

change change change change change change

1. GDP deflator 1.3 2.3 2.3 0.7 1.4 1.5 1.6

2. Private consumption deflator 1.2 1.1 1.7 1.7 1.9 1.9 1.9

3a. HICP 105.9 0.0 2.0 1.9 1.9 1.9 1.9

3b. NICP 106.3 0.8 1.7 1.8 1.9 1.9 2.0

4. Public consumption deflator 1.2 0.4 1.2 1.8 1.7 1.7 1.7

5. Investment deflator 1.2 2.2 1.6 1.5 1.3 1.3 1.3

6. Export price deflator (goods and services) 1.3 1.3 3.2 1.6 2.4 2.7 2.7

7. Import price deflator (goods and services) 1.3 0.6 2.9 2.5 2.7 2.9 2.9

ESA Code

Level

Year Year Year Year Year Year Year

2020 2020 2021 2022 2023 2024 2025

rate of rate of rate of rate of rate of rate of

change change change change change change

1. Employment, persons1 474 2.0 1.7 2.8 2.4 2.2 2.2

2. Employment, hours worked (in million of hours worked)  677 -3.3 8.2 3.4 2.5 1.9 1.9

3a. Unemployment rate (%) (harmonised definition, Eurostat)  19 6.3 6.8 6.4 6.6 7.1 7.6

3b. Unemployment rate (%) (ADEM definition) 19 6.3 6.8 6.4 6.6 7.0 7.5

4. Labour productivity, persons2 108 -3.2 2.2 1.1 0.3 0.5 0.4

5. Labour productivity, hours worked3 76 2.1 -3.9 0.5 0.1 0.7 0.7

6. Compensation of employees (in billion of euros) D.1 32 1.2 7.4 5.6 4.8 4.6 4.6

7. Compensation per employee (in thousands of euros) 67 -0.8 5.6 2.8 2.4 2.4 2.4

1Occupied population, in thousands, domestic concept national accounts definition.

2National accounts definition.

3Number of people unemployed expressed in thousands.

4Idem.

5Real GDP per person employed.

6Real GDP per hour worked.

ESA Code

Level



Year Year Year Year Year Year

2020 2021 2022 2023 2024 2025

1. Net lending/borrowing vis-à-vis the rest of the world B.9 - - - - - -

2. Net lending/borrowing of the private sector B.9 - - - - - -

3. Net lending/borrowing of general government EDP B.9 -4.1 -2.0 -1.3 -0.4 0.0 0.4

4. Statistical discrepancy - - - - - -

in % of GDP ESA Code

Year Year Year Year Year Year Year

2020 2020 2021 2022 2023 2024 2025

% % % % % %

of GDP of GDP of GDP of GDP of GDP of GDP

1. General government S.13 -2 620 -4.1 -2.0 -1.3 -0.4 0.0 0.4

2. Central government S.1311 -3338 -5.2 -3.1 -2.4 -1.5 -1.0 -0.5

3. State government S.1312 … … … … … … …

4. Local government S.1313 -122 -0.2 0.0 0.0 0.1 0.1 0.1

5. Social security funds S.1314 840 1.3 1.1 1.0 1.0 0.9 0.7

6. Total revenue TR 28 033 43.7 43.5 43.6 44.3 44.5 44.7

7. Total expenditure TE1 30 654 47.8 45.5 44.9 44.6 44.4 44.3

8. Net lending/borrowing EDP B.9 -2 620 -4.1 -2.0 -1.3 -0.4 0.0 0.4

9. Interest expenditure EDP D.41 149 0.2 0.2 0.2 0.1 0.1 0.1

10. Primary balance2 -2 471 -3.9 -1.8 -1.1 -0.2 0.1 0.5

11. One-off and other temporary measures3 … … … … … … …

12. Total taxes (12=12a+12b+12c) 17 247 26.9 26.9 27.0 27.6 27.9 28.1

12a. Taxes on production and imports D.2 7 070 11.0 11.5 11.5 11.6 11.7 11.7

12b. Current taxes on income, wealth, etc. D.5 10 043 15.7 15.2 15.3 15.8 16.0 16.3

12c. Capital taxes D.91 135 0.2 0.2 0.2 0.2 0.2 0.2

13. Social contributions D.61 8 116 12.7 12.2 12.3 12.3 12.4 12.4

14. Property income D.4 596 0.9 1.3 1.1 1.1 1.1 1.1

15. Other4 2 074 3.2 3.1 3.1 3.1 3.1 3.1

16=6. Total revenue TR 28 033 43.7 43.5 43.6 44.3 44.5 44.7

p.m.: Tax burden (D.2+D.5+D.61+D.91-D.995)5 25 363 39.5 39.1 39.3 40.0 40.3 40.5

17. Compensation of employees and intermediate consumption D.1+P.2 9 829 15.3 15.0 15.0 14.9 14.9 14.9

17a. Compensation of employees D.1 6 942 10.8 10.6 10.7 10.7 10.8 10.8

17b. Intermediate consumtpion P.2 2 888 4.5 4.4 4.2 4.2 4.1 4.1

18. Social payments (18=18a+18b) 13 429 20.9 19.5 19.1 19.2 19.2 19.4

of which Unemployment benefits 6 1 154 1.8 1.4 1.0 0.9 0.9 0.8

18a. Social transfers in kind supplied via market producers

D.6311, 

D.63121, 

D.63131

2 288 3.6 3.5 3.4 3.4 3.4 3.5

18b. Social transfers other than in kind D.62 11 141 17.4 16.0 15.7 15.8 15.8 15.9

19=9. Interest expenditure EDP D.41 149 0.2 0.2 0.2 0.1 0.1 0.1

20. Subsidies D.3 761 1.2 1.1 1.1 1.0 1.0 0.9

21. Gross fixed capital formation P.51 3 231 5.0 4.5 4.6 4.6 4.5 4.4

22. Capital transfers D.9 776 1.2 1.3 1.1 1.0 1.0 1.0

23. Other7 2 479 3.9 3.8 3.8 3.7 3.7 3.5

24=7. Total expenditure TE1 30 654 47.8 45.5 44.9 44.6 44.4 44.3

2The primary balance is calculated as (EDP B.9, item 8) plus (EDP D.41, item 9).

3A plus-sign means deficit-reducing one-off measures.

4P.11+P.12+P.131+D.39+D.7+D.9 (other than D.91).

7D.29+D4 other than D.41)+ D.5+D.7+P.52+P.53+K.2+D.8.

ESA Code

Level

6Includes cash benefits (D.621 et D.624) and in kind benefits (D.631) related to unemployment benefits.

Net lending (EDP B.9) by sub-sector

General government (S13)

Selected components of revenue

Selected components of expenditure

1Adjusted for the net flow of swap-related flows, so that TR-TE=EDP B.9.

5Including those collected by the EU and including an adjustment for uncollected taxes and social contributions (D.995), if appropriate.



Year Year Year Year Year Year Year

2020 2020 2021 2022 2023 2024 2025

% % % % % %

of GDP of GDP of GDP of GDP of GDP of GDP

1. Total revenue at unchanged policies 28 033 43.7 43.6 43.6 44.2 44.4 44.7

2. Total expenditure at unchanged policies 30 654 47.8 44.6 44.8 44.5 44.2 44.3

3. Net borrowing/lending (general government) -2 620 -4.1 -1.0 -1.1 -0.2 0.2 0.4

3.a. Net borrowing/lending (central government) -3 338 -5.2 -2.1 -2.2 -1.4 -0.8 -0.5

3.b. Net borrowing/lending (local government) -122 -0.2 0.0 0.0 0.1 0.1 0.1

3.c. Net lending/borrowing (social security funds) 840 1.3 1.1 1.0 1.0 0.9 0.7

Level

Year Year Year Year Year Year Year

2020 2020 2021 2022 2023 2024 2025

% % % % % %

of GDP of GDP of GDP of GDP of GDP of GDP

1. Expenditure on EU programmes fully matched by EU funds revenue 120 0.2 0.2 0.2 0.2 0.1 0.1

2. Cyclical unemployment expenditure1 1 154 1.8 1.4 1.0 0.9 0.9 0.8

3. Effect of discretionary revenue measures 92 0.1 0.1 0.0 0.0 0.0 0.0

4. Revenue increases mandated by law … … … … … … …

Level

1Absolute level of unemployment expenditure, based on COFOG 10.50.

Year Year

2019 2024

1. General public services 1 5.2 5.0

2. Defence 2 0.4 0.5

3. Public order and safety 3 1.2 1.2

4. Economic affairs 4 5.2 5.6

5. Environmental protection 5 0.9 1.0

6. Housing and community amenities 6 0.5 0.6

7. Health 7 5.1 5.5

8. Recreation, culture and religion 8 1.2 1.2

9. Education 9 4.7 4.6

10. Social protection 10 18.0 19.1

11. Total expenditure TE1 42.3 44.4

% of GDP
COFOG 

Code

1Adjused for the net-flow of swap-related flows, so that TR-TR-TE=EDP B.9.

Year Year Year Year Year Year

2020 2021 2022 2023 2024 2025

1. Gross debt1 24.9 26.9 28.0 28.4 28.2 27.6

2. Change in gross debt ratio 2.8 2.0 1.2 0.4 -0.2 -0.6

3. Central government balance effect 5.3 3.3 2.5 1.5 1.0 0.5

4. Denominator effect -0.2 -1.5 -1.2 -1.1 -1.1 -1.1

5. Other -2.2 0.2 -0.1 -0.1 0.0 0.0

4. Interest expenditure2 0.2 0.2 0.2 0.1 0.1 0.1

5. Stock-flow adjustment -2.4 -1.1 -1.2 -1.1 -1.1 -1.1

p.m.: Implicit interest rate on debt3 0.7 0.6 0.5 0.4 0.3 0.3
1As defined in Regulation 3605/93 (not an ESA concept).

2Cf. item 9 in Table 2a.

3Proxied by interest expenditure divided by the debt level of the previous year.

% of GDP ESA Code

Contributions to changes in gross debt



Year Year Year Year Year Year

2020 2021 2022 2023 2024 2025

1. Real GDP growth (%) -1.3 4.0 4.0 2.7 2.6 2.6

2. Net lending of general government EDP B.9 -4.1 -2.0 -1.3 -0.4 0.0 0.4

3. Interest expenditure EDP D.41 0.2 0.2 0.2 0.1 0.1 0.1

4. One-off and other temporary measures1 …. … … … … …

5. Potential GDP growth (%) 2.5 3.0 3.3 3.5 3.5 3.5

6. Output gap -3.7 -2.8 -2.2 -1.5 -0.7 0.0

7. Cyclical budgetary component -1.7 -1.3 -1.0 -0.7 -0.3 0.0

8. Cyclically-adjusted balance (2 - 7) -2.4 -0.7 -0.3 0.3 0.4 0.4

9. Cyclically-adjusted primary balance (8 + 3) -2.1 -0.5 -0.1 0.4 0.5 0.5

10. Structural balance -2.4 -0.7 -0.3 0.3 0.4 0.4
1A plus sign means deficit-reducing one-off measures.

% of GDP ESA Code

Year Year Year Year Year Year

2020 2021 2022 2023 2024 2025

Real GDP growth (%)

2020 SGP -6.0 7.0 … … … …

Multiannual budget 2020 - 2024 -6.0 7.0 4.1 3.5 2.7 …

2021 SGP -1.3 4.0 4.0 2.7 2.6 2.6

Difference 2021 SGP vs. 2020 SGP 4.7 -3.1 … … … …

Difference 2021 SGP vs. Multiannual budget 2020-2024 4.7 -3.0 -0.1 -0.8 -0.1 …

Nominal GDP growth (%)

2020 SGP -6.6 9.3 … … … …

Multiannual budget 2020 - 2024 -7.0 9.0 5.1 4.6 4.3 …

2021 SGP 1.0 6.3 4.7 4.1 4.2 4.2

Difference 2021 SGP vs. 2020 SGP 7.6 -3.0 … … … …

Difference 2021 SGP vs. Multiannual budget 2020-2024 8.0 -2.7 -0.4 -0.6 -0.1 …

General government net lending (% of GDP) EDP B.9

2020 SGP -8.5 -3.0 … … … …

Multiannual budget 2020 - 2024 -7.4 -2.7 -2.2 -1.3 -0.9 …

2021 SGP -4.1 -2.0 -1.3 -0.4 0.0 0.4

Difference 2021 SGP vs. 2020 SGP 4.4 1.0 … … … …

Difference 2021 SGP vs. Multiannual budget 2020-2024 3.4 0.7 0.9 0.9 0.9 …

Structural balance

2020 SGP … … … … … …

Multiannual budget 2020 - 2024 -4.5 -1.7 -1.5 -1.0 -0.9 …

2021 SGP -2.4 -0.7 -0.3 0.3 0.4 0.4

Difference 2021 SGP vs. 2020 SGP … … … … … …

Difference 2021 SGP vs. Multiannual budget 2020-2024 2.2 1.0 1.2 1.3 1.3 …

General government gross debt (% of GDP)

2020 SGP 28.7 29.6 … … … …

Multiannual budget 2020 - 2024 27.4 29.4 31.3 32.4 32.9 …

2021 SGP 24.9 26.9 28.0 28.4 28.2 27.6

Difference 2021 SGP vs. 2020 SGP -3.8 -2.8 … … … …

Difference 2021 SGP vs. Multiannual budget 2020-2024 -2.6 -2.5 -3.3 -4.0 -4.7 …

ESA Code



 (% of GDP)

2019 2070
2070-

2019
2019 ***) 2070

2070-

2019

Age-related expenditure 16.9 27.3 10.4 18.1 30.9 12.9

  of which pension expenditure 9.2 18.0 8.7 9.0 17.9 8.9

  of which health care expenditure 3.6 4.6 1.1 4.0 5.1 1.0

  of which long-term care 1.0 2.5 1.4 1.4 4.1 2.7

  of which education expenditure 3.0 2.2 -0.8 3.2 3.4 0.3

  of which unemployment expenditure - - - 0.5 0.4 -0.1

Pension reserve fund ("fonds de compensation") (in billion of dollars) 34.9 0.0 32.9 0.0

Assumptions

2019 2070
2070-

2019
2019 ***) 2070

2070-

2019

Labour productivity growth -0.8 1.5 2.4 0.7 1.5 0.9

Real GDP growth 2.3 1.3 -1.0 3.7 1.7 -2.0

Participation rate (males, aged 15-64) 76.6 73.6 -3.0 75.5 72.1 -3.4

Participation rate (females, aged 15-64) 67.4 71.8 4.4 66.0 66.5 0.5

Total participation rates (aged 20-64) 72.1 72.7 0.6 70.8 69.3 -1.5

population (in million) 0.6 0.8 0.2 0.6 1.0 0.4

Working-age population (15-64/total) 69.5 57.4 -12.2 69.0 57.2 -11.9

Ratio non-active/active (65+/15-64) 20.8 51.7 30.9 21.3 48.9 27.5

Ratio elderly active/active (55-64/15-64) 17.6 22.1 4.5 17.8 20.1 2.3

Unemployment rate (15-64) 5.7 4.9 -0.9 5.7 5.0 -0.7

Sources:

*) 2021 Ageing report (AR) baseline scenario

**) 2018 Ageing report (AR) baseline scenario

***) estimated values 2019, base year 2016

AR 2021 *) AR 2018 **)

AR 2021 *) AR 2018 **)

Measures Adoption date

Maximum 

amount

(% of GDP)

Estimated take-up
1 

(% of GDP)

State guarantee scheme Apr-20 3.9 0.2

Office du Ducroire (support to companies that export internationally, including to markets affected by COVID-19) Apr-20 0.3 0.2

Subtotal 4 0.4

Non-Covid-19 public guarantees … 7.6 6.7

of which guarantees to the financial sector
1

… 5.9 5.1

Subtotal 13 11.8

Total 17.7 12.2

1
At 31.12.2020.

2Including the credit line to the Single Resolution Fund.

In response to 

COVID-19

Other



2020 2021

Health and crisis management expenditures P.5 & P.2 Mar-20 0.3 -0.2

Reimbursable advances D.9 Apr-20 0.2

Various direct aids for SMEs and the self-employed D.9 Apr-20 0.2 -0.1

Recovery and Solidarity Fund D.9 Jul-20 0.1 0.1

Measures to support investments D.3 & D.9 Apr-20 0.0 0.0

Sectoral aids to support tourism, culture, sport and agriculture D.9 Jun-20 0.0 0.0

Financial aids and purchase premiums for energy renovation, promotion of heating systems based on renewable energies and 

electromobility
D.3 & D.9 Apr-20 0.0

Short-time working schemes D.62 Mar-20 1.0 -0.5

Aid to ensure the school rotation system, and education and care services P.2 & D.11 May-20 0.1

Social support schemes D.62 & D.9 May-20 0.1

Sickness leave payments D.62 Apr-20 0.2

Special leave for family reasons D.62 Mar-20 0.4

State guarantee scheme - Provision Mar-20 0.2

Total expenditure 2.8 -0.7

Direct Taxes - Cancellation of the 1s t and 2nd advance in 2020 & for the HORECA the 3rd and 4th advance in 2020 and 1s t and 

2nd advance in 2021
D.5 Mar-20 -0.4

Indirect Taxes - Administrative tolerance and reimbursement of outstanding VAT credit balances < EUR 10 000 D.2 Mar-20 -0.3

Deferral of social security contributions without interest of penalities

Suspension of default interest on delayed contributions until 31 Dec
D.61 Mar-20 -0.2

Total revenue -0.8

Subtotal 2.0 -0.7

Various measures fostering the green and digital transition and addressing the housing situation 

(see Table 5 of the 2021 DBP)
Divers Dec-20 0.1

Total expenditure 0.1

Implementation of a CO2 tax D.2 Dec-20 -0.1

Tax package in favour of social equity, green transition and long-term competitiveness

(see Table 5 of the 2021 DBP)
D.2 & D.5 Dec-20

Total revenue -0.1

Subtotal 0.0

2.0 -0.6

1Excluding those reforms and investments that are planned to be financed by grants under the RRF. 

Measures

ESA Code (Revenue/ 

Expenditure 

component)

Adoption date

Budgetary impact (% of GDP  - 

change from previous year)

                   Total

Temporary 

measures
2

Expenditure

I. COVID-19 Measures

Revenue

I. COVID-19 Measures

2For the purpose of this table, temporary measures refer to those discretionary measures that have no budgetary impact beyond 2022, which corresponds to the end of the Commission spring 2021 forecast horizon. By contrast, 

those measures adopted or announced for 2020, 2021 or 2022 that continue to have a fiscal effect of 0.1% of GDP or greater until at least 2023 are considered as 'non-temporary' for the purpose of this table.   

Non-temporary 

measures 2

Expenditure

II. Discretionary measures

Revenue

II. Discretionary measures

Year Year Year Year Year Year

2020 2021 2022 2023 2024 2025

Short-term interest rate (annual average) -0.4 -0.5 -0.4 -0.4 -0.3 -0.2

Long-term interest rate (annual average) 0.1 -0.1 0.4 0.8 1.1 1.5

Exchange rate €/$ (annual average) 1.14 1.23 1.24 1.24 1.25 1.25

Nominal effective exchange rate 1.00 0.99 0.99 0.99 0.99 0.99

EU GDP growth -7.1 4.2 4.9 2.2 1.4 1.4

Growth of relevant foreign markets -12.0 8.0 8.9 3.4 2.5 2.5

Oil prices (Brent, $/baril) 41.8 51.1 55.2 58.4 60.7 109.7




