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Key risks

▪ Persistent inflation

▪ Ongoing war

▪ 3 years of COVID

▪ Financial sector turmoil

▪ Corporate sector strain
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Source: Grant Thornton/NSO

Deeds and POS

-6,000

-4,000

-2,000

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

-6,000

-4,000

-2,000

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

2020 2021 2022 2023 2024 2025

Demand: FTB Demand: Foreigners

Demand: Tourism Incremental Supply



Source: CBM/NSO

53.4%

-5.8%

-10.0%

-9.0%

-8.0%

-7.0%

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

2019 2020 2021 2022 2023 2024 2025

Stock (% of GDP) Maastricht (Debt Limit)

Balance (% of GDP) - Right Axis Maastricht (Deficit) -Right Axis

Wages
27%

Consumption
20%

Social 
benefits

22%

Subsidies
12%

Capital 
formation

8%

Other
11%

€6.8bn

Govt Expenditure



Source: Eurostat (2018 data)
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