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1 External environment

1.1 Main trading partners, GDP and CPI

GD 1)
(period-on-period percentage changes)

(annual percentage changes)

OECD countries
United United ; Memo i United United ; Memo
G20|  States| Kingdom| Japan| China item: Total excluding  giates| Kingdom| Japan|  China item:
euro area otal | food and (HICP) euro
energy area?
(HICP)
1 2 3 4 5 6 7 8 9 10 1 12 13
2021 6.6 5.8 8.7 26 8.4 5.9 3.0 4.0 4.7 26 -0.2 0.9 2.6
2022 3.2 1.9 4.3 1.0 3.0 3.4 6.8 9.5 8.0 9.1 25 2.0 8.4
2023 3.2 2.6 0.1 1.9 52 0.4 7.0 6.9 4.1 7.4 3.2 0.2 5.4
2023 Q2 0.7 0.5 0.0 1.0 0.6 0.1 7.0 6.6 4.0 8.4 3.3 0.1 6.2
Q3 0.8 1.2 -0.1 -0.8 1.5 -0.1 7.0 6.4 3.5 6.7 3.2 -0.1 5.0
Q4 0.7 0.8 -0.3 0.1 1.0 0.0 6.8 5.9 3.2 4.2 2.9 -0.3 2.7
2024 Q1 3.2 2.6
2023 Oct. - - - - - - 6.9 6.0 3.2 4.6 3.3 -0.2 2.9
Nov. - - - - - - 6.8 5.8 3.1 3.9 2.8 -0.5 24
Dec. - - - - - - 6.7 6.0 34 4.0 2.6 -0.3 29
2024 Jan. - - - - - - 6.6 5.7 3.1 4.0 22 . 2.8
Feb. - - - - - - 6.4 57 3.2 34 2.8 . 26
Mar. - - - - - - 3.5 24
Sources: Eurostat (col. 6, 13); BIS (col. 9, 10, 11, 12); OECD (col. 1, 2, 3,4, 5, 7, 8).
1) Quarterly data seasonally adjusted; annual data unadjusted.
2) Data refer to the changing composition of the euro area.
1.2 Main trading partners, Purchasing Managers’ Index and world trade
Purchasing Managers’ Surveys (diffusion indices; s.a.) Merchandise
imports
Composite Purchasing Managers’ Index Global Purchasing Managers’ Index>
. . Memo New Emerging
United United ; [ - ; Advanced
2 ; Japan China item: | Manufacturing | Services export Global ; market
Global States | Kingdom euro area orders economies| . e ies
1 2 3 4 5 6 7 8 9 10 11 12
2021 - - - - - - - - - 11.3 10.0 12.8
2022 - - - - - - - - - 2.6 4.2 0.9
2023 52.0 51.2 51.2 51.8 52.5 49.7 49.8 52.3 47.6 -2.4 -3.8 -0.9
2023 Q2 54.0 53.6 53.9 53.1 53.9 52.3 50.5 54.8 47.6 -0.2 -1.2 0.8
Q3 51.5 50.8 49.3 52.3 51.5 47.5 49.3 51.4 47.0 -0.6 -0.4 -0.8
Q4 51.0 50.8 50.5 50.0 51.4 47.2 49.4 50.9 47.9 1.3 1.1 14
2024 Q1 52.6 52.2 52.9 51.3 52.6 49.2 51.1 52.4 49.2
2023 Oct. 50.6 50.7 48.7 50.5 50.0 46.5 48.9 50.4 475 0.5 0.6 0.5
Nov. 50.9 50.7 50.7 49.6 51.6 47.6 49.9 50.6 48.1 0.9 1.2 0.6
Dec. 51.6 50.9 52.1 50.0 52.6 47.6 49.4 51.6 48.1 1.3 1.1 1.4
2024 Jan. 52.5 52.0 52.9 51.5 52.5 47.9 50.3 52.3 48.8 0.1 0.2 0.0
Feb. 52.6 52.5 53.0 50.6 52.5 49.2 51.2 52.4 49.3
Mar. 52.6 52.1 52.8 51.7 52.7 50.3 51.9 52.5 49.5

Sources: S&P Global Market Intelligence (col. 1-9); CPB Netherlands Bureau for Economic Policy Analysis and ECB calculations (col. 10-12)
1) Global and advanced economies exclude the euro area. Annual and quarterly data are period-on-period percentages; monthly data are 3-month-on-3-month percentages.
All data are seasonally adjusted.
2) Excluding the euro area.
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2 Economic activity

2.1 GDP and expenditure components
(quarterly data seasonally adjusted; annual data unadjusted)

GDP
Domestic demand External balance
Total
Gross fixed capital formation
Private | Government i
Total : € Intellectual| Changes in Total| g ol rts
consumption | consumption Total Total Total property | inventories® xports mports
construction | machinery| products

1 2 3 4 5 6 7 8 9 10 11 12

Current prices (EUR billions)
2021 12,474.4 11,980.4 6,354.5 2,737.1 2,726.9 1,388.6 761.4 570.3 1619 4941 6,172.3 5,678.2
2022 13,507.1 13,265.8 7,069.1 2,900.5 3,017.3 1,560.4 847.4 602.4 279.0 2412 7,440.0 7,198.8
2023 14,372.5 13,853.5 7,5633.4 3,033.8 3,174.4 1,625.5 904.0 637.3 112.0 5189 7,391.2 6,8723
2023 Q1 3,540.2 3,408.8 1,855.5 740.1 782.7 405.1 223.2 152.5 30.6 1314 1,8955 1,764.1
Q2 3,5679.9 3,445.6 1,873.8 753.8 788.3 405.6 2259 155.0 29.7 1343 1,858.5 1,724.2
Q3 3,601.8 3,465.4 1,898.5 766.2 793.4 406.7 228.4 156.4 7.3 136.4 1,828.0 1,691.6
Q4 3,650.4 3,527.1 1,908.4 7745  808.0 408.5 2255 1721 36.2 1232 1,836.8 1,713.6

as percentage of GDP
2023 100.0 96.4 52.4 211 221 11.3 6.3 4.4 0.8 3.6 - -
Chain-linked volumes (prices for the previous year)
quarter-on-quarter percentage changes

2023 Q1 0.0 -0.6 0.1 -0.4 0.3 0.7 1.9 -2.9 - - -0.5 -1.6
Q2 0.1 0.7 0.1 0.4 0.2 -0.4 0.4 14 - - -1.1 -0.1
Q3 -0.1 -0.2 0.3 0.6 0.0 -0.5 0.6 0.4 - - -1.2 -1.4
Q4 0.0 0.3 0.1 0.6 1.0 -0.4 -2.3 9.5 - - 0.0 0.6

annual percentage changes
2021 5.9 4.7 4.4 4.2 3.5 58 8.1 -6.5 - - 1.5 9.2
2022 34 3.6 42 1.6 25 1.3 4.5 2.6 - - 7.2 7.9
2023 0.4 0.2 0.5 0.7 1.1 -0.9 3.2 34 - - -1.1 -1.6
2023 Q1 1.3 0.7 1.3 0.0 2.0 -0.6 5.8 3.5 - - 2.6 1.5
Q2 0.6 0.7 0.6 0.5 1.7 -0.6 5.2 25 - - -0.5 -0.4
Q3 0.1 -0.4 -0.3 1.2 0.4 -0.4 24 -0.3 - - -3.0 -4.1
Q4 0.1 0.3 0.6 1.2 14 -0.7 0.5 8.2 - - -2.8 -2.5

contributions to quarter-on-quarter percentage changes in GDP; percentage points
2023 Q1 0.0 -0.5 0.1 -0.1 0.1 0.1 0.1 -0.1 -0.6 0.6 - -
Q2 0.1 0.7 0.0 0.1 0.0 -0.1 0.0 0.1 0.6 -0.6 - -
Q3 -0.1 -0.1 0.2 0.1 0.0 -0.1 0.0 0.0 -0.4 0.1 - -
Q4 0.0 0.3 0.0 0.1 0.2 -0.1 -0.2 0.4 -0.1 -0.3 - -
contributions to annual percentage changes in GDP; percentage points

2021 5.9 4.8 24 1.0 0.9 0.7 0.5 -0.3 0.6 1.4 - -
2022 34 35 2.2 0.3 0.5 0.2 0.3 0.1 0.4 0.0 - -
2023 0.4 0.2 0.3 0.2 0.3 -0.1 0.2 0.2 -0.5 0.3 - -
2023 Q1 1.3 0.7 0.7 0.0 0.5 -0.1 0.4 0.2 -0.5 0.6 - -
Q2 0.6 0.7 0.3 0.1 0.4 -0.1 0.3 0.1 -0.1 -0.1 - -
Q3 0.1 -0.5 -0.2 0.3 0.1 0.0 0.2 0.0 -0.7 0.6 - -
Q4 0.1 0.3 0.3 0.3 0.3 -0.1 0.0 0.4 -0.6 -0.2 - -

Sources: Eurostat and ECB calculations.
1) Exports and imports cover goods and services and include cross-border intra-euro area trade.
2) Including acquisitions less disposals of valuables.
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2 Economic activity

2.2 Value added by economic activity
(quarterly data seasonally adjusted; annual data unadjusted)

Gross value added (basic prices)
Pro- Public
Agriculture Mantmianc- trar;rsrggﬁz Intf_or- Fi fessional, | administra- Arts, Taxes
forestry 9| Const-| accomo:| Mation inance Real| business tion, | entertain- less
Total energy ; ; and and q i ment and bsid
__and an ruction ang?ggg commu-| insurance|  estate supggrt ﬁduﬁﬁt'ond’ other | SUPSICles
fishing | utilies services| nication services | social work | SEMVICeS | products
1 2 3 4 5 6 7 8 9 10 1 12
Current prices (EUR billions)
2021 11,191.4 186.6  2,220.1 5945 2,021.5 598.5 515.1  1,247.2 1,297.6 2,172.8 337.6 1,283.0
2022 12,165.3 2154  2,453.1 6559 12,3329 632.9 5325 1,299.5 1,397.2 2,274.3 371.6 1,341.8
2023 13,001.6 2214  2,627.2 7233  2,447.0 678.6 611.1 14115 1,491.1 2,391.1 3994 1,370.8
2023 Q1 3,200.5 57.2 660.6 178.1 604.9 164.1 147.4 343.8 364.3 582.8 97.4 339.7
Q2 3,243.7 55.5 662.0 180.1 612.5 169.2 152.1 349.7 372.0 591.6 99.0 336.1
Q3 3,255.7 54.7 653.0 181.8 611.5 170.9 155.3 353.1 3745 600.6 100.2 346.2
Q4 3,297.4 53.8 661.7 184.1 618.6 173.0 155.9 359.0 381.3 609.2 100.7 352.9
as percentage of value added
2023 100.0 1.7 20.2 5.6 18.8 52 4.7 10.9 11.5 18.4 3.1 -
Chain-linked volumes (prices for the previous year)
quarter-on-quarter percentage changes
2023 Q1 0.1 0.9 -1.5 1.9 0.1 0.9 -0.3 0.9 0.1 0.3 2.1 -0.5
Q2 0.1 -0.2 -0.2 -0.5 0.1 1.4 0.6 -0.1 0.5 0.1 0.7 0.1
Q3 -0.1 -1.2 -1.0 0.0 0.0 0.8 0.1 0.2 0.0 0.1 1.7 0.0
Q4 0.0 0.8 -0.4 -0.2 -0.3 0.2 -04 0.1 0.4 0.6 -1.4 -0.3
annual percentage changes
2021 5.8 1.1 8.8 2.9 7.8 9.3 5.6 1.9 6.6 35 4.3 7.2
2022 3.5 24 1.2 1.1 7.7 6.0 0.6 1.8 4.9 1.9 12.1 2.6
2023 0.6 0.4 -1.9 0.6 04 4.2 0.5 1.3 1.4 1.1 3.9 -1.2
2023 Q1 1.8 0.7 0.1 0.9 25 52 0.6 1.7 2.0 1.6 6.6 2.4
Q2 0.9 1.0 -0.7 0.3 0.2 4.8 0.9 1.2 1.6 1.1 3.3 -1.2
Q3 0.1 -0.3 -25 1.2 -0.6 3.6 0.9 1.2 1.1 0.8 3.1 -0.3
Q4 0.1 0.2 -3.1 1.2 -0.1 3.4 0.0 1.1 1.1 1.2 3.1 -0.6

contributions to quarter-on-quarter percentage changes in value added; percentage points

2023 Q1 0.1 0.0 -0.3 0.1 0.0 0.0 0.0 0.1 0.0 0.1 0.1 -
Q2 0.1 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.1 0.0 0.0 -
Q3 -0.1 0.0 -0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 -
Q4 0.0 0.0 -0.1 0.0 -0.1 0.0 0.0 0.0 0.0 0.1 0.0 -

contributions to annual percentage changes in value added; percentage points

2021 5.8 0.0 1.8 0.2 1.4 0.5 0.3 0.2 0.8 0.7 0.1 -
2022 3.5 0.0 0.2 0.1 14 0.3 0.0 0.2 0.6 0.4 0.4 -
2023 0.6 0.0 -0.4 0.0 0.1 0.2 0.0 0.1 0.2 0.2 0.1 -
2023 Q1 1.8 0.0 0.0 0.0 0.5 0.3 0.0 0.2 0.2 0.3 0.2 -
Q2 0.9 0.0 -0.1 0.0 0.0 0.2 0.0 0.1 0.2 0.2 0.1 -
Q3 0.1 0.0 -0.5 0.1 -0.1 0.2 0.0 0.1 0.1 0.1 0.1 -
Q4 0.1 0.0 -0.6 0.1 0.0 0.2 0.0 0.1 0.1 0.2 0.1 -

Sources: Eurostat and ECB calculations.
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2 Economic activity

2.3 Employment

(quarterly data seasonally adjusted; annual data unadjusted)

By employment

By economic activity

status
Public
icul- _ Trade, Infor- . inis- Arts,
Total Agntculﬂe Matrl]:}i%ag;; transport, | - mation | gjnance Professional a(tirrg{irgrs] ot
Employ- Self- forest energ}} Const- accom- and and in. Real business education. | tainment
ees| employed ry ruction | modation com- estate | and support ) and
and _and and food | munica-| Surance services health other
fishing | utilities services tion and social | services
work
1 2 3 4 5 6 7 8 9 10 1 12 13
Persons employed
as a percentage of total persons employed

2021 100.0 86.1 13.9 3.0 14.4 6.3 241 3.1 2.4 1.0 14.0 25.0 6.6
2022 100.0 86.2 13.8 29 14.2 6.4 244 3.2 23 1.0 14.1 24.8 6.5
2023 100.0 86.3 13.7 2.8 14.2 6.4 245 3.3 2.3 1.0 14.1 24.8 6.5

annual percentage changes
2021 14 1.6 0.2 0.0 3.2 0.3 4.5 0.6 0.4 29 21 0.9
2022 2.3 24 -0.8 1.2 3.2 34 5.8 0.0 2.8 3.0 1.6 1.5
2023 1.4 1.5 -1.3 0.9 1.5 1.9 3.5 1.0 1.6 1.6 1.4 0.9
2023 Q1 1.7 1.8 1.2 -1.3 1.3 1.8 23 4.9 1.1 23 2.0 1.4 1.1
Q2 14 1.5 0.9 -2.2 1.1 1.0 1.9 4.0 1.0 22 1.9 1.4 0.7
Q3 1.4 1.4 0.9 -1.0 0.8 1.4 2.0 24 1.1 0.8 14 1.5 0.4
Q4 1.2 1.2 1.3 -0.6 0.4 1.8 1.3 27 0.7 1.2 1.2 1.5 1.1

Hours worked
as a percentage of total hours worked

2021 100.0 81.8 18.2 41 15.0 7.3 24.3 3.4 25 1.1 14.0 22.6 5.8
2022 100.0 81.9 18.1 3.9 14.6 7.3 252 35 24 1.1 14.1 22.0 5.9
2023 100.0 82.1 17.9 3.8 14.5 7.3 25.3 3.5 24 1.1 14.1 221 5.9

annual percentage changes
2021 5.9 5.7 6.7 1.1 5.1 9.8 6.8 7.9 3.0 5.9 8.2 3.9 6.5
2022 34 35 3.0 -1.2 1.0 3.3 7.6 5.9 -0.2 4.6 4.0 0.6 5.7
2023 1.3 1.5 0.4 -1.5 0.6 1.2 1.6 3.0 0.6 1.1 1.6 1.5 1.4
2023 Q1 21 2.4 0.5 -0.6 1.7 1.7 3.0 4.6 1.0 1.8 23 1.5 25
Q2 1.6 1.8 0.8 -2.5 1.3 1.2 1.8 4.2 1.3 1.8 22 1.8 1.7
Q3 1.4 1.6 0.7 -1.2 0.6 1.4 1.8 1.9 1.0 1.1 1.6 1.8 1.5
Q4 1.3 14 0.6 -0.6 0.5 2.1 1.1 3.0 0.4 0.8 1.4 1.8 1.0

Hours worked per person employed

annual percentage changes
2021 4.4 4.1 6.3 0.9 5.1 6.4 6.4 3.2 23 54 5.1 1.7 5.6
2022 1.1 1.1 1.7 -0.5 -0.2 0.1 4.1 0.1 -0.2 1.8 1.0 -1.0 4.2
2023 -0.2 0.0 -0.7 -0.2 -0.3 -0.3 -0.3 -0.5 -0.4 -0.5 0.0 0.0 0.6
2023 Q1 0.4 0.6 -0.6 0.7 0.4 -0.1 0.7 -0.3 -0.1 -0.4 0.3 0.1 1.3
Q2 0.2 0.3 -0.2 -0.3 0.2 0.2 -0.1 0.2 0.3 -0.5 0.3 0.5 1.0
Q3 0.0 0.1 -0.2 -0.2 -0.2 -0.1 -0.2 -0.5 -0.1 0.3 0.2 0.3 1.1
Q4 0.0 0.2 -0.7 -0.1 0.1 0.3 -0.2 0.3 -0.3 -0.4 0.2 0.2 -0.1

Sources: Eurostat and ECB calculations.

1) Data for employment are based on the ESA 2010.
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2 Economic activity

2.4 Labour force, unemployment and job vacancies
(seasonally adjusted, unless otherwise indicated)

Unemployment»
Labour Under- Job
force, | employment, Total By age By gender vacancy
millions | % of labour Long-term rate?
force uner%ploy- Adult Youth Male Female
ment,
Millions % of| % of labour| % of| % of | % of| % of % of
labour force | Millions |  labour | Millions |  labour | Millions |  labour | Millions |  labour total
force force force force force posts
1 2 3 4 5 6 7 8 9 10 11 12 13 14
% of total in

2020 100.0 80.1 19.9 51.3 48.7
2021 165.007 3.4 12782 7.7 3.2 10.297 6.9 2485 16.9 6.511 74 6271 8.1 2.4
2022 167.790 3.1 11.339 6.8 2.7 9.079 6.0 2259 146 5.685 6.4 5654 7.2 3.1
2023 169.982 29 11.104 6.5 23 8815 57 2289 144  5.593 6.2 5511 6.9 2.9
2023 Q1 169.398 3.0 11.141 6.6 25 8.922 58 2219 14.0  5.600 6.2 5541 7.0 3.1
Q2 169.835 29 11.036 6.5 23 8765 57 2272 14.3  5.547 6.2 5489 6.9 3.0
Q3 169.974 29 11.136 6.6 23 8829 57 2307 145 5.622 6.2 5515 6.9 2.9
Q4 170.720 29 11.102 6.5 23 8743 57 2358 148 5.602 6.2 5.500 6.9 2.7
2023 Sep. - - 11143 6.5 - 879 57 2346 14.7 5.624 6.2 5518 6.9 -
Oct. - - 11.180 6.6 - 8784 57 2396 15.0 5.626 6.2 5553 6.9 -
Nov. - - 11129 6.5 - 8.808 57 2321 146 5.637 6.2 5492 6.9 -
Dec. - - 11.094 6.5 - 8768 57 2325 146 5.584 6.2 5510 6.9 -
2024 Jan. - - 11.085 6.5 - 8762 56 2323 146 5.556 6.1 5529 6.9 -
Feb. - - 11102 6.5 - 8783 57 2319 146 5.532 6.1 5.569 6.9 -

Sources: Eurostat and ECB calculations.

1) Where annual and quarterly Labour Force Survey data have not yet been published, they are estimated as simple averages of the monthly data. There is a break in series from
the first quarter of 2021 due to the implementation of the Integrated European Social Statistics Regulation. Owing to technical issues with the introduction of the new German system
of integrated household surveys, including the Labour Force Survey, the figures for the euro area include data from Germany, starting in the first quarter of 2020, which are not direct
estimates from Labour Force Survey microdata, but based on a larger sample including data from other integrated household surveys.

2) Not seasonally adjusted.

3) The job vacancy rate is equal to the number of job vacancies divided by the sum of the number of occupied posts and the number of job vacancies, expressed as a percentage. Data
are non-seasonally adjusted and cover industry, construction and services (excluding households as employers and extra-territorial organisations and bodies).

2.5 Short-term business statistics

Industrial production Retail sales
Total _ :
(excluding Main Industrial Groupings Const;iu(;:n S,?{g’é?,ecs_ passen’\gl;%\pl
construction) production tion» car
regis-
M Inter-|  capital | ¢ Total Food,|  Non Fuel trations
anu- : apital | Consumer ) -
Total| factyring | mediate | " os goods | Energy beverages, food
goods
tobacco
1 2 3 4 5 6 7 8 9 10 11 12 13
% of total 100.0 88.7 324 33.2 225 11.9 100.0 100.0 38.1 54.4 7.5 100.0 100.0
in 2021
annual percentage changes
2021 8.8 9.7 9.6 9.4 8.0 0.7 54 5.3 1.0 8.3 9.0 8.0 -2.9
2022 2.1 2.8 -1.9 4.9 6.3 -2.9 29 0.9 -2.8 3.1 4.5 10.1 -4.3
2023 -2.3 -1.8 -5.3 22 -2.0 -5.6 1.5 -2.0 -2.7 -1.1 -1.8 29 14.5
2023 Q1 0.7 1.7 -5.5 7.6 5.1 -5.9 1.5 -3.0 -5.2 -1.4 2.3 5.0 18.3
Q2 -1.0 -0.1 -6.0 7.2 -1.8 -8.4 1.5 2.2 -3.3 -1.2 -0.9 3.1 22.6
Q3 -4.9 -4.5 -5.2 -2.6 -3.6 -7.5 1.7 -2.3 -1.9 -1.6 -3.9 2.1 15.4
Q4 -4.0 -4.3 -4.4 -2.5 -7.0 -0.7 1.2 -0.8 -0.5 -0.1 -4.0 1.8 4.2
2023 Sep. -6.9 -6.6 -4.8 -6.2 -6.2 -7.6 1.5 -3.4 -1.1 -4.1 1.4 12.2
Oct. -6.3 -6.6 -4.3 -6.4 -8.3 -1.2 0.5 -1.2 -1.0 -0.3 2.1 7.8
Nov. -5.3 -5.9 -5.4 -4.7 -7.3 0.8 0.0 -0.6 -0.5 0.3 1.4 5.3
Dec. 0.2 0.3 -3.4 4.8 -5.2 -1.6 2.8 -0.6 -0.1 -0.2 1.8 -0.3
2024 Jan. -6.7 -1.7 -2.5 -12.1 -3.7 0.3 0.8 -0.9 -1.3 -0.7 45 71
Feb. . . . . . . . -0.7 -1.4 -0.1 . 5.1
month-on-month percentage changes (s.a.)
2023 Sep. -0.6 -0.2 0.0 0.2 -0.9 -1.6 0.2 0.0 0.6 -0.7 -0.2 -0.6
Oct. -0.5 -0.4 -0.5 -0.9 -1.6 1.0 -0.7 0.3 -0.6 0.9 0.1 -2.3
Nov. 0.4 0.3 -0.7 0.5 1.2 2.3 -0.1 0.5 -0.1 0.4 -0.2 0.8
Dec. 1.6 5.9 -1.4 11.3 0.5 0.8 0.5 -0.6 -0.6 -0.9 -0.1 -1.1
2024 Jan. -3.2 -6.8 2.6 -14.5 0.2 0.5 0.5 0.0 0.3 0.4 1.5 -0.9
Feb. . . . . . . -0.5 -0.4 -0.2 0.9

Sources: Eurostat, ECB calculations and European Automobile Manufacturers Association (col. 13).
1) Excluding trade and financial services.
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2 Economic activity

2.6 Opinion surveys
(seasonally adjusted)

European Commission Business and Consumer Surveys Purchasing Managers’ Surveys
(percentage balances, unless otherwise indicated) (diffusion indices)
Economic ; Purchasing )
sentiment ) Retall d Business
indi i Consumer | Construction| trade Managers Manu- b :
(k',?]g'_‘igﬁﬁi Ma_nlgfaciurmg confidence | confidence confi- | Service industries | Index (PMI)| facturing aCthlty Comp?snte
average = Industry indicator| ~ indicator| = dence formanu.|  OUtPUL| oniddr|  outPY
100) indicator facturing
Industrial | capacity Services | Capacity
dceor?cﬂe_ utilisation dceor?é; utilisation
indicator ° indicator o
1 2 3 4 5 6 7 8 9 10 11 12
1999-20 99.5 -4.3 80.1 -11.1 -12.5 -6.6 6.4 - - - -
2021 11.2 9.6 80.9 -7.5 4.1 -1.5 8.5 87.1 - - - -
2022 102.1 5.0 82.4 -21.9 5.2 -3.5 9.2 89.7 - - - -
2023 96.4 -5.6 80.9 -17.4 -2.0 -4.0 6.7 90.3 45.0 45.8 51.2 49.7
2023 Q2 97.1 -4.9 81.4 -17.0 -0.5 -3.8 7.2 90.1 44.7 46.4 54.5 52.3
Q3 94.2 -9.0 80.7 -16.3 -4.7 -4.6 5.0 90.3 43.2 431 49.2 475
Q4 94.9 -9.0 79.9 -16.7 -4.2 -6.5 6.2 90.4 43.9 44.0 48.4 47.2
2024 Q1 96.0 -9.1 79.4 -15.5 -5.2 -6.0 6.9 89.9 46.4 46.7 50.0 49.2
2023 Oct. 93.9 -8.9 79.9 -17.9 -5.1 =71 5.2 90.4 43.1 431 47.8 46.5
Nov. 94.2 -9.2 -16.9 -4.1 -6.9 54 44.2 44.6 48.7 47.6
Dec. 96.5 -8.9 . -15.1 -3.5 -5.4 8.1 . 44.4 44.4 48.8 47.6
2024 Jan. 96.1 -9.2 79.4 -16.1 -4.6 -5.6 8.4 89.9 46.6 46.6 48.4 47.9
Feb. 95.5 -9.4 -15.5 -5.5 -6.6 6.0 46.5 46.6 50.2 49.2
Mar. 96.3 -8.8 -14.9 -5.6 -5.7 6.3 46.1 471 51.5 50.3
Sources: European Commission (Directorate-General for Economic and Financial Affairs) (col. 1-8) and S&P Global Market Intelligence (col. 9-12).
2.7 Summary accounts for households and non-financial corporations
(current prices, unless otherwise indicated; not seasonally adjusted)
Households Non-financial corporations
Saving Real gross | Financial _Non- ) Saving Financial ~ Non-
rate ?aet% disposable | invest- invfégetlr?lgﬁ{ Net Housmﬁ Profit rate Debt| invest- invfég?rrr]]ggtl Financing
(gross) income ment (gross) wortha | Wwea rate? | (gross) ratio® ment (gross)
Percentage of gross P t ¢ | Percent-
disposal?le inc%me Annual percentage changes grosesr(ig?uzgaed%ed a%eDc::f Annual percentage changes
(adjusted)”
1] 2 3] 4] 5] 6] 7 8] 9 10 1] 12] 13
2021 17.5 95.1 2.0 3.7 19.1 8.7 8.8 35.8 8.2 76.1 55 9.8 3.5
2022 13.7 92.7 -0.2 25 12.8 21 7.9 35.7 5.2 7.7 3.1 9.1 1.9
2023 14.3 86.9 1.2 1.9 3.2 1.2 -1.9 34.3 5.3 67.6 14 2.7 0.6
2023 Q1 13.5 90.8 1.3 23 71 2.0 4.2 35.4 55 69.7 25 11 1.4
Q2 13.8 89.2 1.3 2.0 2.3 22 1.1 35.3 5.4 68.7 1.6 19.8 0.8
Q3 14.0 88.0 0.4 1.8 1.3 1.1 -0.7 35.0 53 67.8 14 -11.4 0.5
Q4 143 86.9 1.9 1.9 23 1.2 -1.9 34.3 5.3 67.6 1.4 5.3 0.6

Sources: ECB and Eurostat.

1) Based on four-quarter cumulated sums of saving, debt and gross disposable income (adjusted for the change in pension entitlements).
2) Financial assets (net of financial liabilities) and non-financial assets. Non-financial assets consist mainly of housing wealth (residential structures and land). They also include

non-financial assets of unincorporated enterprises classified within the household sector.

3) The profit rate is gross entrepreneurial income (broadly equivalent to cash flow) divided by gross value added.

4) Defined as consolidated loans and debt securities liabilities.

ECB Economic Bulletin, Issue 3 / 2024 - Statistics

S7



2 Economic activity

2.8 Euro area balance of payments, current and capital accounts
(EUR billions; seasonally adjusted unless otherwise indicated; transactions)

Current account Capital account”
Total Goods Services Primary income | Secondary income
Credit Debit Balance Credit Debit Credit Debit Credit Debit Credit Debit Credit Debit
1 2 3 4 5 6 7 8 9 10 11 12 13
2023 Q1 1,379.6 1,351.7 27.9 735.6 690.5 321.7 300.2 279.7 283.8 425 77.2 36.7 33.8
Q2 1,401.7 1,342.2 59.5 725.2 667.1 327.2 294.0 305.1 295.0 44.3 86.1 25.8 22.9
Q3 1,414.6 1,339.8 74.8 722.9 645.1 329.1 2954 320.3 3131 42.4 86.2 291 18.5
Q4 1,384.2 1,311.9 72.3 710.3 645.0 328.0 295.0 299.6 284.8 46.3 87.2 61.6 40.6
2023 Aug. 471.9 447.8 241 241.6 214.4 109.3 98.4 107.0 106.5 14.1 28.5 8.1 5.6
Sep. 473.2 449.5 23.7 241.7 214.3 109.9 99.9 107.2 106.6 14.3 28.7 13.5 5.0
Oct. 4571 440.1 17.0 230.1 217.8 109.7 98.4 102.7 94.5 14.6 29.5 10.7 9.6
Nov. 462.4 439.0 234 239.8 213.3 108.6 99.3 99.1 97.7 15.0 28.8 9.3 7.5
Dec. 464.7 432.8 31.9 240.4 213.8 109.8 97.3 97.8 92.6 16.8 29.0 41.6 23.5
2024 Jan. 478.2 438.9 39.4 247.9 201.2 112.4 107.5 103.9 106.7 14.0 235 4.6 7.3
12-month cumulated transactions
2024 Jan. 5,601.0 5,332.3 268.7 2,899.9 26105 1,311.2 1,1942 1,2148 1,192.1 175.0 335.5 145.6 108.0
12-month cumulated transactions as a percentage of GDP
2024 Jan. 39.0 37.1 1.9 20.2 18.2 9.1 8.3 8.5 8.3 1.2 23 1.0 0.8
1) The capital account is not seasonally adjusted.
2.9 Euro area external trade in goods ", values and volumes by product group 2
(seasonally adjusted, unless otherwise indicated)
Total (n.s.a.) Exports (f.0.b.) Imports (c.i.f.)
Total 'v!tee%c? Total Memo items:
Exports | Imports Total | Intermediate( ~ Capital | Consump-| ~Manu- Total | Intermediate| ~ Capital| Consump-| = Manu- il
goods goods | tion goods | facturing goods goods | tion goods | facturing
1 2 3 4 5 6 7 8 9 10 11 12 13
Values (EUR billions; annual percentage changes for columns 1 and 2)
2023 Q1 8.8 1.0 722.8 347.3 138.9 224.2 596.6 733.0 432.0 1151 162.8 506.4 78.5
Q2 -1.7 -13.6 708.5 332.0 144.0 216.8 591.9 707.5 4123 113.7 164.7 504.1 74.2
Q3 -5.3 -22.2 702.4 332.1 141.8 214.6 584.3 676.5 390.1 1.4 158.1 486.6 82.5
Q4 -5.1 -16.9 706.2 334.1 142.6 214.3 584.9 665.8 380.7 106.6 156.7 470.8 81.2
2023 Aug. -3.7 -24.3 235.9 110.8 491 721 194.3 2242 128.8 36.8 52.9 161.7 27.3
Sep. -9.1 -23.9 233.7 111.9 46.3 711 195.2 223.7 129.9 36.7 51.4 160.2 28.6
Oct. -1.8 -15.5 235.6 111.9 47.6 70.7 196.1 225.1 129.4 36.1 52.9 159.3 29.5
Nov. -4.6 -16.5 236.6 111.5 48.5 71.6 195.6 221.0 126.9 35.0 51.7 156.1 26.7
Dec. -8.9 -18.9 234.0 110.7 46.5 721 193.2 219.7 124.4 35.4 52.1 155.4 25.0
2024 Jan. 1.3 -16.1 239.0 . . . 195.0 210.9 147.3
Volume indices (2000 = 100; annual percentage changes for columns 1 and 2)
2023 Q1 0.8 -1.8 106.4 102.4 107.4 119.0 106.4 117.3 116.4 121.9 117.4 117.9 145.8
Q2 -2.8 -6.5 105.1 100.3 110.5 115.8 105.8 116.2 115.4 1234 118.9 119.8 160.0
Q3 -3.9 -10.4 104.0 100.4 107.7 112.8 104.4 112.6 111.6 119.5 116.6 117.0 173.2
Q4 -4.1 -9.4 104.0 99.5 106.5 112.9 103.8 110.2 108.7 113.8 115.4 1141 165.4
2023 July -1.2 -5.3 103.1 99.9 105.9 112.7 103.4 115.4 114.7 121.9 118.7 119.1 169.9
Aug. -1.7 -11.9 105.2 100.5 112.1 113.8 105.7 111.6 110.2 118.6 117.3 116.7 174.9
Sep. -8.2 -13.6 103.8 100.8 105.2 111.9 104.1 110.8 110.0 118.2 113.8 115.2 174.9
Oct. -0.5 -6.5 103.9 100.1 107.2 110.7 104.0 110.8 109.2 117.1 116.0 115.8 163.3
Nov. -3.1 -9.3 104.4 99.2 107.4 113.5 104.6 109.7 107.8 110.5 114.8 112.7 163.8
Dec. -8.9 -12.7 103.7 99.1 105.0 114.5 102.7 110.1 109.1 113.8 115.5 113.9 169.2

Sources: ECB and Eurostat.
1) Differences between ECB'’s b.o.p. goods (Table 2.8) and Eurostat's trade in goods (Table 2.9) are mainly due to different definitions.
2) Product groups as classified in the Broad Economic Categories.
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3 Prices and costs

3.1 Harmonised Index of Consumer Prices "

(annual percentage changes, unless otherwise indicated)

Total Total (s.a.; percentage change vis-a-vis previous period)? Administered prices
- y Non- HIER | p i
ndex: npro-| energy ; minis-
2015 = Total Goods | Services Total Procesfg(e)g cessed indus- Energy Services exgluqmg tered
100 food trial| (n-s.a.) al nt1|n|s- prices
goods ered
prices
I qutal
excluding
Total food and
energy
1 2 3 4 5 6 7 8 9 10 11 12 13
i"ﬁg{f)é%tal 100.0 100.0 68.7 58.2 41.8 100.0 16.7 5.1 26.9 9.5 41.8 86.7 13.3
2021 107.8 2.6 1.5 34 1.5 - - - - 25 3.1
2022 116.8 8.4 3.9 11.9 3.5 - - - - - - 8.5 7.8
2023 123.2 54 4.9 5.7 4.9 - - - - - - 55 4.9
2023 Q2 123.2 6.2 55 6.8 5.2 0.6 1.8 0.9 0.6 -4.3 1.2 6.1 6.8
Q3 123.9 5.0 5.1 4.5 5.3 0.9 1.1 1.2 0.6 1.3 0.9 5.0 45
Q4 1241 2.7 3.7 1.7 4.2 0.3 0.7 0.9 0.0 -1.1 0.7 3.0 1.3
2024 Q1 124.4 2.6 3.1 4.0 0.7 0.8 -0.2 0.3 0.3 1.1
2023 Oct. 124.5 2.9 4.2 1.7 4.6 0.1 0.2 0.3 0.0 -1.2 0.3 3.2 0.6
Nov. 123.8 24 3.6 1.3 4.0 -0.2 0.1 0.9 0.0 -2.2 0.0 25 1.5
Dec. 124.0 2.9 34 21 4.0 0.0 0.1 0.0 0.2 -1.6 0.3 3.1 1.7
2024 Jan. 123.6 2.8 3.3 1.8 4.0 0.4 0.5 0.3 0.1 1.2 0.4 3.0 1.9
Feb. 124.4 2.6 3.1 1.5 4.0 0.4 0.3 -1.0 0.1 1.5 0.5 2.6 25
Mar. 125.3 24 2.9 4.0 0.1 0.1 -0.3 0.0 -0.3 0.4
Goods Services
Food (including alcoholic beverages : :
and tobacco) Industrial goods Housing
Non- . . .
Unpro- Transport | Communi- Recreation|  Miscel-
Processed energy It |
Total food ce?cs)gg Total industrial Energy Total Rents cation persggal aneous
goods care
14 15 16 17 18 19 20 21 22 23 24 25
o ot botal 2138 16.7 5.1 364 269 95 122 75 6.5 2.7 1.4 9.0
2021 1.5 1.5 1.6 4.5 1.5 13.0 1.4 1.2 21 0.3 1.5 1.6
2022 9.0 8.6 10.4 13.6 4.6 37.0 24 1.7 4.4 -0.2 6.1 21
2023 10.9 1.4 9.1 2.9 5.0 -2.0 3.6 2.7 52 0.2 6.9 4.0
2023 Q2 12.5 13.5 9.5 3.7 5.8 -1.8 3.7 27 6.1 0.4 75 4.1
Q3 9.8 10.3 7.9 1.7 4.6 -4.6 3.7 27 57 0.0 7.2 4.2
Q4 6.8 71 5.9 -1.1 29 -9.8 3.5 2.7 3.2 0.4 5.9 4.0
2024 Q1 4.1 4.4 2.8 1.6 -3.9
2023 Oct. 74 8.4 45 -1.4 3.5 -11.2 3.6 2.8 3.9 0.3 6.4 4.1
Nov. 6.9 71 6.3 -1.7 29 -11.5 3.5 2.7 25 0.2 5.9 4.0
Dec. 6.1 5.9 6.8 -0.1 25 -6.7 3.5 27 3.3 0.5 5.2 3.8
2024 Jan. 5.6 5.2 6.9 -0.3 2.0 -6.1 34 2.8 35 -0.3 54 3.8
Feb. 3.9 4.5 21 0.2 1.6 -3.7 3.4 2.8 3.3 0.0 5.2 3.9
Mar. 27 3.6 -0.4 1.1 -1.8

Sources: Eurostat and ECB calculations.
1) Data refer to the changing composition of the euro area.
2) In May 2016 the ECB started publishing enhanced seasonally adjusted HICP series for the euro area, following a review of the seasonal adjustment approach as described in Box
1, Economic Bulletin, Issue 3, ECB, 2016 (https://www.ecb.europa.eu/pub/pdf/ecbu/eb201603.en.pdf).
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3 Prices and costs

3.2 Industry, construction and property prices
(annual percentage changes, unless otherwise indicated)

Industrial producer prices excluding construction »
T . . Construcq{ Residential | Experimental
otal Industry excluding construction and energy tion» property | indicator of
Total Ener prices® | commercial
(index: Consumer goods oy pr?i':(’:z"s“}{
2021 = p
100) Food,
Total Manu- Total Inter-| Capital b -
facturing mediate go%ds Total everagﬁg ,}‘c?c;]d
goods tobacco
1 2 3 4 5 6 7 8 9 10 11 12 13
o of dotal 100.0 1000  77.8 723 309 193 222 15.7 65 277

2021 100.0 12.2 7.5 6.0 11.0 2.6 2.2 34 1.7 30.6 5.8 7.9 0.5
2022 1334 334 17.2 14.2 19.9 7.2 12.2 16.5 7.0 82.0 12.0 71 0.6
2023 130.5 -2.2 1.8 3.4 -0.4 5.1 8.3 8.4 5.0 -13.3 6.7 -1.1 .
2023 Q1 136.4 11.1 9.0 9.8 8.8 71 14.1 17.5 7.8 11.9 10.7 0.4 -4.9
Q2 129.0 -0.7 0.6 3.7 -0.7 5.6 9.5 9.6 5.9 -11.3 75 -1.6 -9.9
Q3 128.1 -8.8 -0.5 1.0 -4.0 4.3 6.4 5.5 4.1 -25.1 4.8 2.2 .

Q4 128.4 -8.7 -1.3 -0.4 -4.8 3.3 3.7 2.2 24 -23.2 4.3 -1.1
2023 Sep. 128.9 -10.4 0.0 0.5 -4.4 4.0 5.5 4.4 3.6 -27.4 - - -
Oct. 129.1 -8.3 -1.5 -0.2 -5.0 3.6 4.3 2.9 2.7 -22.3 - - -
Nov. 128.6 -8.0 -1.5 -0.4 -4.9 3.2 3.6 2.0 25 -22.0 - - -
Dec. 127.6 -9.6 -0.9 -0.5 4.7 3.0 3.1 1.6 2.1 -25.3 - - -
2024 Jan. 126.5 -8.0 -2.0 -1.3 -5.4 2.2 1.8 0.2 1.0 -20.0 - - -
Feb. 125.2 -8.3 -1.5 -1.5 -5.3 2.0 1.3 -0.4 0.7 -21.1 - - -

Sources: Eurostat, ECB calculations, and ECB calculations based on MSCI data and national sources (col. 13).

1) Domestic sales only.

2) Input prices for residential buildings.

3) Experimental data based on non-harmonised sources (see https://www.ecb.europa.eu/stats/ecb_statistics/governance_and_quality_framework/html/experimental-data.en.html for
further details).

3.3 Commodity prices and GDP deflators

(annual percentage changes, unless otherwise indicated)

GDP deflators Non-energy commodity prices (EUR)
. Oil prices
Domestic demand (EUR per| Import-weighted? Use-weighted»
barrel)
Governt- Gfljos(sj
- Private men 1Xe:

TotaiLEiséi:, Totall  rotal con-| con-| capital | Exports® |Imports® Total| Food r}lgg& Total| Food r}lgg&

2015 = sumption | sump-|  forma-

100) tion tion
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
% of total 100.0 455 54.6 100.0 504 49.6
2021 109.7 2.2 29 2.2 1.8 3.9 5.9 7.9 598 295 214 371 290 220 37.0
2022 114.9 4.7 6.9 6.8 43 8.0 12.5 17.6 95.0 183 288 96 194 277 109
2023 121.8 6.0 43 6.1 3.9 4.1 0.5 -2.9 764 -130 -116 -143 -138 -125 -153
2023 Q2 121.2 6.3 43 6.8 4.4 4.3 0.3 -3.7 716 -180 -16.1 -19.9 -184 -164 -20.8
Q3 122.0 5.9 3.2 5.8 4.0 3.1 -1.9 -7.0 79.8 -138 -145 -13.0 -149 -152 -145
Q4 123.7 5.3 3.8 3.8 3.0 27 -1.4 -4.5 785 90 -93 -88 -10.1 -104 -9.6
2024 Q1 . . . . . . . . 765 -3.3 2.1 -84 37 06 -87
2023 Oct. - - - - - - - - 86.2 -122 -139 -104 -13.1 -143 -11.6
Nov. - - - - - - - - 769 -89 96 -81 -100 -11.0 -88
Dec. - - - - - - - - 714 58 37 -79 68 -55 -82
2024 Jan. - - - - - - - - 735 -53 -07 -96 -63 -32 -97
Feb. - - - - - - - - 775 44 02 -89 43 -01 -9.1
Mar. - - - - - - - - 78.6 0.0 69 66 -05 52 7.2

Sources: Eurostat, ECB calculations and Bloomberg (col. 9).
1) Deflators for exports and imports refer to goods and services and include cross-border trade within the euro area.
2) Import-weighted: weighted according to 2009-11 average import structure; use-weighted: weighted according to 2009-11 average domestic demand structure.
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3 Prices and costs

3.4 Price-related opinion surveys
(seasonally adjusted)

European Commission Business and Consumer Surveys
(percentage balance)

Purchasing Managers’ Surveys
(diffusion indices)

Selling price expectations . .
(for next three months) Input prices Prices charged
Consumer
fayfr?#é Retail trade Services | Construction o‘:/rg_epgg{‘?; faé\{lt?r?#é Services fa(!\tﬂt?r?#é Services
months
1 2 3 4 5 6 7 8 9
1999-20 4.7 5.7 4.0 -3.4 28.9 - - - -
2021 31.7 23.9 10.3 19.7 30.4 - - - -
2022 48.5 52.9 27.4 42.4 71.6 - - - -
2023 9.5 285 19.2 13.9 74.5 43.7 64.6 50.0 57.4
2023 Q2 71 29.9 18.0 124 76.9 41.6 64.3 49.2 58.0
Q3 3.5 221 15.3 6.5 73.3 39.1 62.0 45.7 55.5
Q4 3.7 18.8 17.6 9.8 69.5 42.8 62.0 47.5 54.8
2024 Q1 4.7 16.5 17.6 5.0 64.5 449 62.3 48.2 56.0
2023 Oct. 4.0 19.7 15.9 8.2 72.6 42.5 62.0 46.4 54.1
Nov. 3.4 18.3 18.0 9.6 68.9 42.7 62.5 47.2 54.5
Dec. 3.6 18.4 18.9 11.6 66.9 431 61.6 48.9 55.6
2024 Jan. 4.6 18.5 201 9.9 66.1 42.8 62.6 48.6 56.3
Feb. 3.9 16.7 17.3 3.6 65.3 455 62.9 48.3 56.6
Mar. 5.6 141 15.2 1.4 62.1 46.5 61.5 47.7 55.1
Sources: European Commission (Directorate-General for Economic and Financial Affairs) and S&P Global Market Intelligence.
3.5 Labour cost indices
(annual percentage changes, unless otherwise indicated)
By component For selected economic activities
Total , i Memo item:
(index: Total Wages and Emplt;)étzirzl Business non-bu':ilr?:ensl)sl Indicator 8f
2020=100) salaries | contributions economy economy ”eg\,‘;ggfs )
1 2 3 4 5 6 7
o ot total 100.0 100.0 753 247 69.0 31.0
2021 100.9 0.9 1.1 0.4 0.9 0.9 1.3
2022 105.7 4.8 4.0 7.0 5.0 4.2 29
2023 110.4 4.5 4.4 4.9 5.0 3.3 4.5
2023 Q1 102.7 5.2 4.9 6.4 5.8 4.1 43
Q2 113.7 4.3 4.4 4.0 4.5 3.8 44
Q3 107.4 5.2 5.2 5.0 5.7 3.8 4.7
Q4 117.9 3.3 3.1 41 4.2 1.8 45

Sources: Eurostat and ECB calculations.
1) Experimental data based on non-harmonised sources (see https://www.ecb.europa.eu/stats/ech_statistics/governance_and_quality_framework/html/experimental-data.en.html

for further details).
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3 Prices and costs

3.6 Unit labour costs, compensation per labour input and labour productivity
(annual percentage changes, unless otherwise indicated; quarterly data seasonally adjusted; annual data unadjusted)

By economic activity
Trade
. Manu- 1 rt, . Professional| Public ad- Arts,
(in'l('joég! Total | Agriculture, facturing, c ctom: Informat|c(>jn Finance Real|  business|ministration, onie>
: forestry| energy| . <00 modation| om@|  and|  GSR and| education,| tainment
2015 andfishing an and | (T |insurance support| health and | and other
=100) utilities food services | social work | services
services
1 2 3 4 5 6 7 8 9 10 1 12
Unit labor costs
2021 110.1 -0.2 1.8 -3.7 5.6 -1.8 1.2 -1.5 5.0 1.1 0.9 -0.1
2022 113.8 3.3 6.7 3.5 6.2 1.9 3.0 27 4.9 3.2 35 -3.0
2023 120.8 6.2 3.8 8.4 5.5 7.3 4.4 5.0 4.4 6.4 4.3 2.3
2023 Q1 118.8 5.8 4.0 7.0 5.3 6.4 4.5 5.8 4.2 6.9 3.8 0.0
Q2 119.5 6.2 25 71 5.7 7.7 4.4 4.5 4.8 6.5 4.9 29
Q3 121.5 6.5 4.7 9.3 4.9 7.9 4.1 4.4 34 6.5 5.0 3.0
Q4 123.0 5.8 3.9 9.3 52 6.6 4.3 5.0 5.4 5.2 3.5 3.2
Compensation per employee
2021 111.6 4.2 2.7 4.7 5.2 55 5.8 3.3 6.6 4.7 23 3.3
2022 116.6 45 5.0 3.6 4.0 6.2 3.3 3.3 3.9 5.2 3.8 71
2023 122.6 5.1 5.6 5.5 4.6 57 5.1 4.5 4.1 6.1 4.0 55
2023 Q1 120.9 54 6.1 5.7 4.3 6.7 4.9 5.2 3.7 6.9 3.9 5.4
Q2 121.6 5.3 5.9 5.2 5.0 59 5.3 4.4 3.7 6.2 4.7 55
Q3 123.3 5.1 55 5.8 4.7 5.1 5.3 4.2 3.7 6.2 4.3 5.8
Q4 124.4 4.6 4.7 5.4 4.6 5.1 5.0 4.2 52 5.1 3.2 5.2
Labour productivity per person employed
2021 101.4 4.4 0.9 8.8 -0.3 75 4.5 4.9 1.5 3.6 1.3 34
2022 102.5 1.1 -1.6 0.0 -2.0 4.2 0.2 0.6 -1.0 1.9 0.3 10.4
2023 101.5 -1.0 1.7 2.7 -0.9 -1.5 0.7 -0.5 -0.3 -0.3 -0.3 3.1
2023 Q1 101.8 -0.4 2.0 -1.2 -0.9 0.3 0.3 -0.6 -0.5 0.0 0.2 5.4
Q2 101.8 -0.8 34 -1.8 -0.7 -1.6 0.8 -0.1 -1.0 -0.3 -0.2 25
Q3 101.5 -1.2 0.8 -3.3 -0.2 -2.6 1.1 -0.2 0.3 -0.3 -0.7 2.7
Q4 101.2 -1.1 0.8 -3.6 -0.6 -1.4 0.7 -0.7 -0.2 -0.1 -0.3 1.9
Compensation per hour worked
2021 114.1 0.1 0.5 -0.1 -0.5 -0.6 2.7 1.2 2.2 0.1 0.8 -1.5
2022 118.0 34 6.3 3.9 4.3 1.7 3.3 35 2.7 3.9 4.8 3.7
2023 124.0 5.1 53 5.8 4.8 58 5.4 4.9 4.6 6.0 3.9 4.7
2023 Q1 121.9 4.8 4.7 5.3 4.1 5.4 5.1 5.3 4.1 6.2 37 4.1
Q2 122.5 5.0 6.4 5.0 5.0 6.0 5.1 4.3 4.0 5.8 4.1 4.2
Q3 124.4 5.0 5.1 5.8 4.9 5.3 5.5 4.4 4.6 6.0 4.0 43
Q4 125.8 4.4 45 5.3 3.6 5.3 4.4 4.4 44 4.8 3.0 5.0
Hourly labour productivity
2021 104.7 0.0 0.0 3.5 -6.3 1.0 1.3 25 -3.7 -1.5 -0.4 -2.1
2022 104.7 0.0 -1.2 0.2 -2.1 0.1 0.2 0.8 2.7 0.9 1.3 6.0
2023 103.8 -0.8 1.9 -2.4 -0.6 -1.2 1.1 -0.1 0.1 -0.2 -0.3 25
2023 Q1 103.7 -0.7 1.4 -1.6 -0.8 -0.4 0.7 -0.5 -0.1 -0.3 0.1 4.0
Q2 103.6 -1.0 3.6 -1.9 -0.8 -1.5 0.6 -0.3 -0.6 -0.6 -0.7 1.6
Q3 103.5 -1.3 0.9 -3.1 -0.1 -2.4 1.7 -0.1 0.1 -0.5 -1.0 1.6
Q4 103.4 -1.2 0.9 -3.6 -0.9 -1.2 0.4 -0.4 0.2 -0.3 -0.6 2.0

Sources: Eurostat and ECB calculations.
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4 Financial market developments

4.1 Money market interest rates
(percentages per annum, period averages)

Euro area® United States Japan
Secured ;
1-month 3-month 6-month 12-month H Tokyo overnight
E““? astgo(gg‘.?.k"; deposits deposits deposits deposity | %ﬁmgg average rate
(EURIBOR) (EURIBOR) (EURIBOR) (EURIBOR) (S%FR) (TONAR)
1 2 3 4 5 6 7
2021 -0.57 -0.56 -0.55 -0.52 -0.49 0.04 -0.02
2022 -0.01 0.09 0.35 0.68 1.10 1.63 -0.03
2023 3.21 3.25 3.43 3.69 3.86 5.00 -0.04
2023 Oct. 3.90 3.86 3.97 4.1 4.16 5.31 -0.02
Nov. 3.90 3.84 3.97 4.06 4.02 5.32 -0.02
Dec. 3.90 3.86 3.93 3.92 3.67 5.33 -0.01
2024 Jan. 3.90 3.87 3.93 3.89 3.61 5.32 -0.01
Feb. 3.91 3.87 3.92 3.90 3.67 5.31 -0.01
Mar. 3.91 3.85 3.92 3.89 3.72 5.31 0.02
Source: LSEG and ECB calculations.
1) Data refer to the changing composition of the euro area.
4.2 Yield curves
(End of period; rates in percentages per annum; spreads in percentage points)
Spot rates Spreads Instantaneous forward rates
) Euro United _United .
Euro area® arean States Kingdom Euro area»»
3 months 1year| 2years| 5years| 10years| 10Years-| 10years-| 10years- 1year| 2vyears| 5years| 10 years
Y Y Y Y 1 year 1 year 1 year Y Y Y y
1 2 3 4 5 6 7 8 9 10 11 12
2021 -0.73 -0.72 -0.68 -0.48 -0.19 0.53 1.12 0.45 -0.69 -0.58 -0.12 0.24
2022 1.71 2.46 2.57 2.45 2.56 0.09 -0.84 -0.24 2.85 2.48 247 2.76
2023 3.78 3.05 2.44 1.88 2.08 -0.96 -0.92 -1.20 2.25 1.54 1.76 2.64
2023 Oct. 3.82 3.39 2.99 2.68 2.82 -0.56 -0.53 -0.48 2.87 2.41 2.67 3.19
Nov. 3.78 3.26 2.81 2.41 2.53 -0.74 -0.83 -0.72 2.67 2.14 2.33 2.88
Dec. 3.78 3.05 2.44 1.88 2.08 -0.96 -0.92 -1.20 2.25 1.54 1.76 2.64
2024 Jan. 3.81 3.05 2.47 2.05 2.27 -0.79 -0.81 -1.03 2.26 1.67 2.06 2.76
Feb. 3.82 3.33 2.90 2.43 2.48 -0.85 -0.76 -0.46 2.79 2.24 2.20 2.79
Mar. 3.78 3.26 2.80 2.30 2.36 -0.90 -0.83 -0.55 2.68 2.09 2.07 2.70
Source: ECB calculations.
1) Data refer to the changing composition of the euro area.
2) ECB calculations based on underlying data provided by Euro MTS Ltd and ratings provided by Fitch Ratings.
4.3 Stock market indices
(index levels in points; period averages)
Dow Jones EURO STOXX Indices
Benchmark Main industry indices g?g§2§ Japan
Basic Con- Con- f ; Standard
Broad o Oiland| Finan-| Indus-| Tech- i Health , ke
index 50 mat%rlls se?'vmeesr atégdesr gas cials trials| nology Utilities | Telecoms care & Poga(s) Nikkei 225
1 2 3 4 5 6 7 8 9 10 11 12 13 14
2021 448.3 4,023.6 962.9 289.8 183.0 95.4 164.4 819.0 874.3 377.7 279.6 886.3 4,277.6  28,836.5
2022 4146 3,757.0 937.3 253.4 171.3 110.0 160.6 731.7 748.4 353.4 283.2 825.8  4,098.5 27,257.8
2023 452.0 4,272.0 968.5 2927 169.2 119.2 186.7 809.8 861.5 367.8 283.1 803.6 4,285.6 30,716.6
2023 Oct. 430.8 4,104.0 922.9 2741 155.6 123.1 186.7 748.8 810.5 344.5 269.0 7757 42694  31,381.0
Nov. 448.0 4,275.0 963.3 282.6 162.0 123.3 192.5 790.5 885.3 368.0 279.3 742.2 4,460.1  32,960.3
Dec. 472.0 4,508.6 1,019.9 298.5 163.4 122.7 202.0 862.9 950.4 390.0 282.2 749.5 4,688.4  33,118.0
2024 Jan. 471.8 4,505.8 998.5  289.2 163.2 120.2 204.7 875.3 963.2 381.9 288.4 7625 48045 354518
Feb. 489.4 4,758.9 989.4 315.9 165.3 119.0 207.3 916.0 1,085.4 353.4 283.8 747.9 5,012.0 37,785.2
Mar. 509.8 4,989.6 1,046.7 330.6 161.5 123.1 223.8 965.1 1,114.6 358.1 283.7 764.4 5,170.6 39,8443

Source: LSEG.
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4 Financial market developments

4.4 MFI interest rates on loans to and deposits from households (new business) R
(percentages per annum, period average, unless otherwise indicated)

Deposits Loans for consumption Loans for house purchase
’ Re- Ex- i ; Loans to
With an agreed Wi t By initial period | " - ) -
maturity of: V?O\g?]g e(?rgg(ijt of rate fixation S';ieet%:g By initial period of rate fixation
and| card and
Suer- credit Float unincor- f
rams oating porated | F108UNG o6 1 | Over 5 i
On\,’;r';t Redeem- | Up tp 2| Over 2 ande | over 1 [APRC> | partner-| _fate| and'up | and up | OVEr| APRCo C%”gggi'ft_e
atnotice | years| years bl vear ships Pl 05| to010 :
01 to 1 years borrowing
of up to year year| Years| years indicator
3 months
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
2023 Mar. 0.14 1.20 2.1 2.26 6.72 16.15 7.61 7.23 7.90 4.70 3.93 3.78 3.56 3.14 3.72 3.38
Apr. 0.17 1.25 2.29 242 6.98 16.30 8.03 7.43 8.1 4.91 4.16 3.86 361 3.19 3.81 3.49
May 0.21 1.30 2.47 2.48 7.15 16.35 8.13 7.60 8.31 5.08 4.28 3.99 3.65 3.31 3.93 3.59
June 0.23 1.37 2.71 2.59 729 16.35 7.02 7.49 7.99 5.11 442 407 3.72 341 4.05 3.71
July 0.27 1.42 2.83 2.86 7.50 16.41 8.38 7.73 8.41 5.23 458 4.14 3.72 3.46 4.09 3.76
Aug. 0.31 1.50 3.04 3.1 7.60 16.47 8.73 7.83 8.49 5.36 4.71 4.22 3.79 3.51 4.16 3.86
Sep. 0.33 1.54 3.08 3.12 7.78 16.55 8.47 7.83 8.55 5.40 475 425 3.86 3.57 4.25 3.89
Oct. 0.35 1.59 3.27 3.31 7.98 16.55 8.24 7.87 8.54 5.58 484 429 3.78 3.61 4.27 3.92
Nov. 0.36 1.62 3.32 3.41 7.98 16.66 7.27 7.91 8.54 5.56 4.91 4.32 3.90 3.70 4.35 4.02
Dec. 0.37 1.65 3.28 3.46 8.04 16.78 7.54 7.72 8.43 5.38 490 424 3.81 3.63 4.33 3.97
2024 Jan. 0.39 1.68 3.20 3.15 8.14 16.76 7.98 8.02 8.73 5.37 486 4.10 3.67 3.52 4.15 3.88
Feb. 0.38 1.71 3.17 3.07 8.19 16.80 7.67 7.94 8.63 5.34 483 4.01 3.64 3.49 4.11 3.84
Source: ECB.
1) Data refer to the changing composition of the euro area.
2) Including non-profit institutions serving households.
3) Annual percentage rate of charge (APRC).
4.5 MFI interest rates on loans to and deposits from non-financial corporations (new business) R
(Percentages per annum; period average, unless otherwise indicated)
Deposits Other loans by size and initial period of rate fixation
With an agreed Eivn‘i'ﬁﬂﬁ Up to EUR 0.25 million | ©ver EUR0-25and up to 1 over EUR 1 million Co?ops?ii,tf
maturity of: overdrafts million borrowing
indicator
Over- Floating| Over 3 Floating| Over3 Floating| Over3
night| Uptp2| Over2 rate and | months | Over 1|rate and| months| Over 1|rate and| months| Over 1
years| years upto 3| andup year| upto3| andup year| upto3| andup year
months | to 1 year months | to 1 year months | to 1 year
1 2 3 4 5 6 7 8 9 10 11 12 13 14
2023 Mar. 0.41 2.57 2.95 4.1 4.70 4.83 4.88 4.33 4.48 3.84 4.08 4.32 3.88 4.22
Apr. 0.45 2.80 3.1 4.39 4.87 4.74 4.96 4.60 4.59 3.98 4.32 4.37 3.68 4.39
May 0.49 2.96 3.13 4.56 5.05 5.07 5.16 4.76 4.84 4.01 4.47 4.58 4.01 4.58
June 0.55 3.20 3.10 4.78 5.24 5.43 5.26 4.95 4.99 4.14 4.71 4.88 4.10 4.78
July 0.61 3.31 3.58 4.88 5.52 5.52 5.43 5.13 5.02 4.30 4.86 5.01 4.32 4.94
Aug. 0.66 3.42 3.53 5.02 5.47 5.65 5.55 5.24 5.16 4.38 5.00 4.89 4.01 4.99
Sep. 0.75 3.59 3.79 5.19 5.58 5.72 5.64 5.40 5.22 4.40 5.04 4.99 4.20 5.09
Oct. 0.80 3.70 3.81 5.31 5.66 5.87 5.73 5.49 5.29 4.52 5.23 5.08 4.54 5.27
Nov. 0.83 3.71 3.92 5.33 5.71 5.91 5.79 5.50 5.30 4.55 5.12 5.17 4.40 5.23
Dec. 0.84 3.71 4.08 5.38 5.48 5.72 5.68 5.41 5.10 4.51 5.25 5.09 4.37 5.23
2024 Jan. 0.89 3.69 3.34 5.37 5.29 5.69 5.65 5.45 5.23 4.44 5.15 5.00 4.18 5.18
Feb. 0.90 3.63 3.49 5.40 5.44 5.72 5.61 5.46 5.14 4.38 5.04 4.85 3.97 5.12
Source: ECB.

1) Data refer to the changing composition of the euro area.
2) In accordance with the ESA 2010, in December 2014 holding companies of non-financial groups were reclassified from the non-financial corporations sector to the financial corporations

sector.
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4 Financial market developments

4.6 Debt securities issued by euro area residents, by sector of the issuer and original maturity
(EUR billions; transactions during the month and end-of-period outstanding amounts; market values)

Outstanding amounts Gross issues”
Total MFls Non-MFI corporations goc\-:‘/gprfnr%nt Total MFls Non-MFI corporations go(\slgprsrgcgnt
; : Non- of which ; : Non- of which
Financial - ; Financial s ;
corporations other f'”cao'}g'g_' Total g%?,’grrﬁ_' corporations f'“é’onrg'g_' Total g‘f,%fg;g_'
than MFis rations ment other than MFls rations ment
Total FVCs Total FVCs
1 2 3 4 5 6 7 8 9 10 11 12 13 14
Short-term
2021 1,407.9  427.8 126.7 50.1 88.8 764.7 674.9 387.3 138.6 791 26.3 321 137.6 104.8
2022 1,374.4  467.6 145.2 51.9 94.6 667.0 621.7  480.5 182.6 116.0 48.2 48.1 133.9 97.1
2023 1,508.2 587.7 133.3 51.1 85.9 701.3 659.1 499.3 211.2 111.7 38.0 48.8 127.6 103.9
2023 Sep. 1,533.1 590.9 139.0 50.7 91.9 711.3 676.2 5223 2139 117.1 425 46.8 144.5 126.5
Oct. 1,5620.3 576.3 139.9 49.5 95.0 709.2 671.7  486.9 197.8 116.3 37.5 51.2 121.6 92.2
Nov. 1,533.2 589.7 136.4 48.3 95.6 7115 667.8 4822 187.5 120.8 40.9 45.0 129.0 100.2
Dec. 1,508.2  587.7 133.3 51.1 85.9 701.3 659.1 330.0 144.5 79.7 36.1 32.2 73.6 60.7
2024 Jan. 1,519.3 6024 143.1 50.9 90.3 683.4 642.7 539.0 2159 127.5 431 47.7 148.0 121.6
Feb. 1,490.1 593.4 133.8 45.7 90.0 672.9 636.8 435.2 179.3 104.9 34.3 371 114.0 94.5
Long-term
2021 19,928.2 4,184.3 3,377.4 1,343.8 1,597.5 10,769.0 9,948.0 316.2 68.0 83.6 33.7 22.9 141.7 128.2
2022 17,901.8 3,973.1 3,260.9 1,341.5 1,390.8 9,277.0 8,565.2  298.9 78.4 73.5 29.6 16.4 130.6 121.2
2023 19,653.9 4,494.7 3,450.4 1,357.0 1,498.0 10,110.7 9,370.5 325.6 95.6 70.7 251 20.5 138.8 130.3
2023 Sep. 18,662.7 4,294.7 3,394.0 1,366.0 1,423.7 9,5650.3 8,836.6 350.1 91.1 91.9 21.6 29.3 137.9 127.9
Oct. 18,704.6 4,339.6 3,395.2 1,368.2 1,424.6 9,545.3 8,832.9 335.8 91.7 69.5 22.6 15.0 159.7 153.4
Nov. 19,0744 4,409.8 3,409.8 1,354.9 1,458.9 9,795.9 9,074.7 303.3 84.0 87.6 34.9 25.7 106.0 101.1
Dec. 19,5653.9 4,494.7 3,4504 1,357.0 1,498.0 10,110.7 9,370.5 214.6 69.1 59.4 18.2 16.4 69.6 68.0
2024 Jan. 19,662.3 4,578.3 3,4825 1,362.4 1,498.9 10,102.6 9,354.9 477.6 1711 90.6 30.5 229 193.0 172.3
Feb. 19,629.1 4,580.1 3,481.1 1,357.8 1,498.5 10,069.4 9,316.1 360.8 98.9 63.0 10.2 17.4 181.4 163.1
Source: ECB.
1) In order to facilitate comparison, annual data are averages of the relevant monthly data.
4.7 Annual growth rates and outstanding amounts of debt securities and listed shares
(EUR billions and percentage changes; market values)
Debt securities Listed shares
Non-MFI corporations General government
Total MFIs | Financial corporations Total MFlIs| Financial . Non-
other than MFls corpora- financial
tions corpora-
Non-financial Total | of which central other than tions
Total FVCs| "corporations government MFls
1 2 3 4 5 6 7 8 9 10 11
Outstanding amount
2021 21,336.2 4,612.1 3,504.1 1,393.9 1,686.3 11,533.7 10,622.9 10,366.6 600.3 1,703.4 8,062.0
2022 19,276.2 4,440.7 3,406.1 1,393.4 1,485.4 9,944.0 9,186.9 8,711.5 525.2 1,502.6 6,683.1
2023 21,062.1 5,082.5 3,683.8 1,408.1 1,583.9 10,812.0 10,029.6 9,697.5 621.8 1,655.7 7,419.5
2023 Sep. 20,195.8 4,885.6 3,5633.0 1,416.7 1,515.6 10,261.6 9,512.8 9,159.0 576.3 1,598.3 6,984.0
Oct. 20,224.9 4,915.9 3,5635.0 1,417.7 1,519.5 10,254.5 9,504.6 8,780.2 558.8 1,543.5 6,677.4
Nov. 20,607.6 4,999.5 3,546.2 1,403.2 1,554.4 10,507.4 9,742.4 9,397.5 611.5 1,646.7 7,138.9
Dec. 21,062.1 5,082.5 3,5683.8 1,408.1 1,583.9 10,812.0 10,029.6 9,697.5 621.8 1,655.7 7,419.5
2024 Jan. 21,181.6 5,180.8 3,625.6 1,413.2 1,589.2 10,786.0 9,997.6 9,845.8 641.1 1,687.6 7,516.6
Feb. 21,119.2 5173.5 3,614.9 1,403.4 1,588.5 10,742.3 9,952.9 10,170.0 652.5 1,769.5 7,747.7
Growth rate
2023 July 6.0 12.0 3.9 2.0 1.8 47 5.3 -1.0 -2.1 0.5 -1.2
Aug. 5.9 121 3.7 1.6 1.1 4.6 5.3 -1.0 -2.0 0.6 -1.2
Sep. 6.3 11.0 48 3.8 1.6 5.5 6.2 -0.9 =31 0.5 -1.0
Oct. 6.0 10.5 48 3.8 2.2 5.0 55 -1.3 -3.0 0.4 -1.5
Nov. 54 9.9 3.6 1.4 2.2 45 4.9 -1.2 -3.3 0.5 -1.4
Dec. 5.7 11.3 34 0.9 1.9 4.6 5.0 -1.3 -3.1 0.5 -1.6
2024 Jan. 5.8 10.3 4.6 21 1.9 47 5.1 -1.4 -3.0 0.4 -1.7
Feb. 5.5 9.8 4.6 1.4 1.7 44 4.8 -1.4 -3.0 0.1 -1.5
Source: ECB.

1) For details on the calculation of growth rates, see the Technical Notes.
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4 Financial market developments

4.8 Effective exchange rates R

(period averages; index: 1999 Q1=100)

EER-19 EER-42
Nominal Real CPI Real PP Real GDP|  RealULCM|  Real ULCT Nominal Real CPI
1 2 3 4 5 6 7 8
2021 99.6 93.7 93.6 89.4 68.1 87.5 120.5 94.3
2022 95.3 90.8 93.6 84.3 63.1 82.9 116.1 90.9
2023 98.1 94.0 98.1 88.3 65.2 86.5 121.8 94.7
2023 Q2 98.2 93.9 98.1 88.2 64.3 85.9 121.4 94.6
Q3 98.9 94.9 99.0 89.0 65.5 87.4 123.5 95.9
Q4 98.3 94.2 98.2 89.0 65.5 87.2 123.0 95.1
2024 Q1 98.4 94.5 98.2 123.7 95.3
2023 Oct. 98.0 94.1 98.1 - - - 1225 95.0
Nov. 98.7 94.6 98.5 - - - 123.4 95.3
Dec. 98.2 93.9 98.0 - - - 123.2 94.9
2024 Jan. 98.4 94.3 98.3 - - - 123.6 95.2
Feb. 98.1 94.2 97.9 - - - 123.3 95.0
Mar. 98.8 94.9 98.5 - - - 124.2 95.6
Percentage change versus previous month
2024 Mar. 0.6 0.7 0.6 - - - 0.7 0.7
Percentage change versus previous year
2024 Mar. 1.6 1.8 1.3 - - - 3.8 21
Source: ECB.
1) For a definition of the trading partner groups and other information see the General Notes to the Statistics Bulletin.
4.9 Bilateral exchange rates
(period averages; units of national currency per euro)
Chinese | Croatian Czech Danish | Hungarian| Japanese Polish Pound | Romanian| Swedish Swiss | g Dollar
renminbi kuna koruna krone forint yen Zloty| sterling leu krona franc
1 2 3 4 5 6 7 8 9 10 1 12
2021 7.628 7.528 25.640 7.437 358516 129.877 4.565 0.860  4.9215 10.146 1.081 1.183
2022 7.079 7.535 24.566 7.440 391.286 138.027 4.686 0.853  4.9313 10.630 1.005 1.053
2023 7.660 24.004 7.451 381.853 151.990 4.542 0.870  4.9467 11.479 0.972 1.081
2023 Q2 7.644 23.585 7.450 372.604 149.723 4.537 0.869  4.9488 11.469 0.978 1.089
Q3 7.886 24.126 7.453 383.551 157.254 4.499 0.860  4.9490 11.764 0.962 1.088
Q4 7.771 24.517 7.458 382125 159.118 4.420 0.867  4.9697 11.478 0.955 1.075
2024 Q1 7.805 25.071 7.456 388.182 161.150 4.333 0.856  4.9735 11.279 0.949 1.086
2023 Oct. 7.720 24.584 7.460 385.333 158.038 4.512 0.868  4.9682 11.647 0.955 1.056
Nov. 7.809 24.485 7.458 379.195 161.844 4.402 0.870  4.9703 11.547 0.963 1.081
Dec. 7.787 24.478 7.456 381.803 157.213 4.334 0.862  4.9707 11.203 0.944 1.090
2024 Jan. 7.820 24.716 7.457 382.042 159.458 4.365 0.859  4.9749 11.283 0.937 1.091
Feb. 7.765 25.232 7.455 388.039 161.377 4.326 0.855  4.9746 11.250 0.946 1.079
Mar. 7.830 25.292 7.457 395.087 162.773 4.307 0.855  4.9708 11.305 0.966 1.087
Percentage change versus previous month
2024 Mar. 0.8 0.0 0.2 0.0 1.8 0.9 -0.4 0.1 -0.1 0.5 2.0 0.7
Percentage change versus previous year
2024 Mar. 6.1 6.8 0.1 26 13.8 -8.2 -3.0 0.9 0.7 -2.5 1.6
Source: ECB.
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4 Financial market developments

4.10 Euro area balance of payments, financial account
(EUR billions, unless otherwise indicated; outstanding amounts at end of period; transactions during period)

Total" Direct investment | Portfolio investment Other investment
.~ Net Reserve Memo:
Assets | Liabilities Net| Assets| Liabilities| Assets | Liabilities | yoinanCial|  Assets| Liabilies| ~25S€tS| _ Gross
debt
1 2 3 4 5 6 7 8 9 10 1 12
Outstanding amounts (international investment position)
2023 Q1 31,760.6 31,487.6 273.0 12,3424 10,109.1 11,351.7 13,390.3 354 6,897.7 79882 1,133.5 16,096.9
Q2 31,906.0 31,584.7 321.3 12,230.2 19,9847 11,737.5 13,698.8 135 6,819.1 7,901.2 1,105.7 16,069.4
Q3 32,083.3 31,600.0 483.3 12,334.0 10,074.6 11,7859 13,705.3 -96 6,859.0 7,820.1 1,114.1 16,078.3
Q4 32,017.5 31,4321 585.3 11,957.1 9,642.3 12,219.9 14,267.5 83 6,6838 75223 1,148.3 15,749.5
Outstanding amounts as percentage of GDP
2023 Q4 222.8 218.7 4.1 83.2 67.1 85.0 99.3 0.1 46.5 52.3 8.0 109.6
Transactions
2023 Q1 406.6 373.2 334 52.8 18.4 64.9 162.2 5.5 301.9 192.6 -18.5 -
Q2 12.9 -27.2 40.1 -104.3 -97.0 213.7 131.6 -5.0 -93.4 -61.8 1.9 -
Q3 122.2 26.8 95.4 8.3 -0.5 96.5 114.6 -2.7 222 -87.3 -2.2 -
Q4 -326.7 -424.5 97.8 -321.5 -311.6 419 93.1 23.6 =771 -206.0 6.4 -
2023 Aug. 103.3 91.3 12.0 17.2 9.3 354 43.2 3.3 46.1 38.8 1.3 -
Sep. -124.6 -168.2 43.7 -10.9 -35.3 6.7 66.6 27 -119.1 -199.5 -3.9 -
Oct. -38.2 -71.8 33.6 -119.8 -121.4 0.7 8.7 17.3 60.1 40.8 3.5 -
Nov. 10.0 -27.9 38.0 -54.6 -57.0 79.0 33.9 1.3 -17.0 -4.9 1.4 -
Dec. -298.5 -324.7 26.2 -147.0 -133.2 -37.7 50.5 5.0 -120.3 -242.0 1.5 -
2024 Jan. 171.8 177.4 -5.6 -4.4 -9.2 56.0 127.7 10.4 108.9 58.9 0.8 -
12-month cumulated transactions
2024 Jan. 189.8 -54.9 2447 -377.8 -417.1 416.0 603.9 35.2 119.3 -241.7 -2.9 -
12-month cumulated transactions as percentage of GDP
2024 Jan. 1.3 -0.4 1.7 -2.6 -2.9 2.9 4.2 0.2 0.8 -1.7 0.0 -
Source: ECB.

1) Net financial derivatives are included in total assets.
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5 Financing conditions and credit developments

5.1 Monetary aggregates ")

(EUR billions and annual growth rates; seasonally adjusted; outstanding amounts and growth rates at end of period; transactions during period)

M3
M2 M3-M2 Total
M1 M2-M1 Total
Deposits . Debt
- Deposits oA
th an Money securities
Currency | oyernigh w redeemable ;
e ght agreed : market with a
in Clm?iloar; deposits Total maturity of a(t) fnl?;tal(ig Total Repos hfun d maturltty 02f Total
up to 2 shares up to
5ears 3 months years
1 2 3 4 5 6 7 8 9 10 11 12
Outstanding amounts
2021 1,470.4 9,822.6 11,2929 918.8 2,504.9 3,423.7 14,716.7 118.7 644.1 25.3 788.1 15,504.8
2022 1,639.5 9,763.0 11,302.6 1,382.1 2,563.9 3,946.1 15,248.7 124.2 646.1 49.5 819.8 16,068.4
2023 1,536.5 8,834.3 10,370.9 2,309.8 24585 4,768.3 15,139.2 186.8 739.0 721 997.9 16,137.1
2023 Q1 1,5422 9,456.6 10,998.8 1,633.7 2,548.0 4,181.7 15,180.5 102.5 676.6 91.5 870.7 16,051.1
Q2 1,635.3 9,179.2 10,7145 1,865.1 2,517.8 4,3829 15,097.4 114.1 695.9 83.7 893.7 15,991.1
Q3 1,5635.7 8,9858 10,521.5 2,085.9 2,465.8 4,551.6 15,073.2 131.0 714.4 75.7 921.2 15,994.3
Q4w 1,5636.5 8,834.3 10,370.9 2,309.8 24585 4,768.3 15,139.2 186.8 739.0 721 997.9 16,1371
2023 Sep. 1,635.7 8,985.8 10,521.5 2,085.9 2,465.8 14,5516 15,073.2 131.0 714.4 75.7 921.2 15,994.3
Oct. 1,536.1 8,869.0 10,405.1 2,169.7 2,453.3 4,6229 15,028.0 1443 711.2 87.8 943.2 15,971.3
Nov. 1,534.0 18,8351 10,369.1 2,232.6 2,446.9 4,679.5 15,048.7 161.4 719.2 73.7 954.3 16,003.0
Dec. 1,5636.5 8,834.3 10,370.9 2,309.8 24585 4,768.3 15,139.2 186.8 739.0 721 997.9 16,137.1
2024 Jan. 1,5633.1  8,729.2 10,2624 2,360.9 24476 4,808.5 15,070.8 183.2 749.6 87.3 1,020.1 16,090.9
Feb.w 1,633.2 8,7154 10,248.6 2,423.8 2,433.6 4,857.4 15,105.9 178.5 764.2 69.5 1,012.2 16,1181
Transactions
2021 107.7 908.1 1,015.8 -121.0 65.7 -55.3 960.5 12.3 20.3 13.2 458 1,006.3
2022 69.2 -47.4 21.9 429.5 54.9 484.4 506.3 3.9 2.4 76.6 82.8 589.1
2023 -4.4 -954.2 -958.7 925.6 -100.0 825.5 -133.1 40.9 93.4 251 159.3 26.2
2023 Q1 1.3 -346.2 -344.9 246.0 -10.9 2351 -109.9 -22.1 30.4 43.7 52.0 -57.8
Q2 -6.9 -275.8 -282.7 226.6 -30.2 196.4 -86.3 11.6 19.2 -5.5 25.3 -60.9
Q3 0.3 -202.7 -202.4 224.0 -52.1 171.9 -30.5 16.4 18.2 -8.8 25.8 -4.6
Q40 0.8 -129.5 -128.6 228.9 -6.8 222.2 93.5 35.0 25.6 -4.4 56.1 149.6
2023 Sep. 1.6 -28.5 -26.9 89.5 -19.4 701 43.2 8.7 14.8 -7.9 15.6 58.8
Oct. 0.4 -114.6 -114.2 84.3 -12.3 72.0 -42.3 13.3 -3.3 10.8 20.8 -21.5
Nov. -2.0 -27.4 -29.4 66.4 -6.2 60.2 30.8 17.8 8.0 -14.3 11.5 42.2
Dec. 25 12.6 15.0 78.3 1.7 90.0 105.0 3.8 20.9 -0.9 23.8 128.8
2024 Jan. -2.8 -110.6 -113.4 471 -11.1 36.0 -77.4 -1.2 10.4 20.9 30.1 -47.3
Feb.w» 0.1 -14.4 -14.3 65.2 -13.4 51.8 37.5 -4.7 14.4 -16.9 -7.2 30.4
Growth rates
2021 7.9 10.2 9.9 -11.7 2.7 -1.6 7.0 121 3.3 158.5 6.2 6.9
2022 4.7 -0.5 0.2 45.8 22 14.1 34 3.1 0.4 457.8 11.1 3.8
2023 -0.3 9.7 -8.5 66.7 -3.9 20.9 -0.9 32.9 14.4 47.5 19.5 0.2
2023 Q1 14 -5.7 -4.7 69.3 1.3 20.0 1.0 -17.6 15.2 538.5 23.8 2.0
Q2 0.4 -9.3 -8.0 85.8 -0.4 24.0 -0.6 2.7 14.4 325.1 22.3 0.5
Q3 -0.2 -11.4 -9.9 76.4 -3.3 21.9 -2.2 10.3 18.4 64.9 19.9 -1.2
Q4w -0.3 -9.7 -8.5 66.7 -3.9 20.9 -0.9 32.9 14.4 47.5 19.5 0.2
2023 Sep. -0.2 -11.4 -9.9 76.4 -3.3 21.9 -2.2 10.3 18.4 64.9 19.9 -1.2
Oct. -0.4 -11.5 -10.0 73.0 -3.9 214 -2.2 15.9 14.4 254.6 22.5 -1.0
Nov. -0.5 -10.9 -9.5 68.8 -4.1 20.8 -1.9 18.2 13.0 93.6 17.8 -0.9
Dec. -0.3 -9.7 -8.5 66.7 -3.9 20.9 -0.9 32.9 14.4 47.5 19.5 0.2
2024 Jan. -0.5 -9.9 -8.6 62.2 -4.3 19.8 -1.1 25.1 17.5 71.9 22.4 0.1
Feb.» -0.4 -8.9 -7.7 58.0 -4.7 18.8 -0.6 29.5 171 -0.5 17.6 0.4
Sources: ECB.
1) Data refer to the changing composition of the euro area.
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5 Financing conditions and credit developments

5.2 Deposits in M3

(EUR billions and annual growth rates; seasonally adjusted; outstanding amounts and growth rates at end of period; transactions during period)

Non-financial corporations? Households>
With an - With an - . .

agreed R%%?g':t agreed R%%?ggt Financial | Insurance Other
Total | Overnigh{ maturity | notice of |  Repos Total | Overnight maturity | notice of| Repos| . corPora-j  corpora- general
ofupto| upto3 ofupto| upto3 t{gns R/lﬂll‘fr tIOI’]Sd g?T\]IerT;

2 years| months 2 years| months an N nd pensaign e

ICPFs» funds
1 2 3 4 5 6 7 8 9 10 1 12 13
Outstanding amounts
2021 3,228.3 2,802.7 289.7 128.4 74 8,087.9 5,380.8 3741 2,332.3 0.7 1,272.8 229.0 546.9
2022 3,360.4 2,721.4 497.6 135.0 6.4 8,373.7 5,536.8 4449 2,391.1 0.9 1,302.1 236.3 560.8
2023 3,335.1  2,423.9 767.6 131.6 121 8,4256 51116 1,021.7 2,290.9 1.4 1,252.2 234.8 541.7
2023 Q1 3,332.6 2,595.7 595.6 132.6 8.6 83775 54333 566.2 2,377.1 0.9 1,227.4 230.5 572.9
Q2 3,333.1  2,502.4 687.7 132.0 11.0 8,364.2 5,311.8 701.6 2,349.9 0.8 1,185.0 2291 564.9
Q3 3,322.6 2,438.8 7371 131.9 14.8 8,351.5 5,206.0 8475 2,2971 0.8 1,216.1 212.6 565.7
Q4w 3,335.1  2,423.9 767.6 131.6 121 8,4256 51116 1,021.7 2,290.9 1.4 1,252.2 234.8 541.7
2023 Sep. 3,322.6 2,438.8 7371 131.9 14.8 8,351.5 5,206.0 847.5 2,297.1 0.8 1,216.1 212.6 565.7
Oct. 3,326.5 2,413.8 768.5 131.4 129 8,346.7 5,150.1 909.6 2,286.3 0.7 1,205.6 210.4 547.0
Nov. 3,326.0 2,405.1 772.6 132.0 16.4 8,365.1 5,115.5 969.9 2,278.8 0.8 1,225.4 223.3 536.3
Dec. 3,335.1  2,423.9 767.6 131.6 121 8,4256 5,111.6 1,021.7 2,290.9 1.4 1,252.2 234.8 541.7
2024 Jan. 3,325.6 2,383.2 802.9 128.4 11.1 8,439.1 5,080.6 1,073.5 2,283.8 1.1 1,211.5 221.9 522.9
Feb.»  3,317.0 2,367.4 810.2 127.9 11.5 8,449.0 5,062.0 1,114.1 22719 1.0 1,216.6 223.4 545.2
Transactions
2021 248.2 272.8 -21.3 -6.9 3.6 4222 411.3 -65.0 76.1 -0.2 159.0 -10.4 46.0
2022 121.9 -89.2 206.5 5.9 -1.4 296.5 167.9 75.2 53.3 0.1 0.8 7.7 14.0
2023 292 -303.0 269.3 1.4 5.9 228 -4580 5754  -95.1 0.6 -55.4 01 259
2023 Q1 -37.3 -136.6 97.7 -0.7 23 -256.3  -132.2 115.9 -9.1 0.1 -74.3 -4.6 8.2
Q2 0.9 -91.8 90.9 -0.6 24 -13.2 -121.2 135.2 =271 -0.1 -43.5 -1.2 -10.7
Q3 -13.8 -65.7 48.3 -0.1 3.7 -14.8 -111.2 149.3 -52.9 0.0 30.9 -17.3 0.6
Q4w 21.0 -8.8 324 -0.1 -2.5 76.2 -93.4 174.9 -6.0 0.6 31.5 23.0 -24.1
2023 Sep. 41 -15.8 16.2 -0.2 3.9 -9.8 -32.7 425 -19.6 0.0 56.5 -5.5 5.0
Oct. 5.7 -23.6 31.6 -0.4 -1.9 -4.5 -55.7 62.1 -10.8 -0.1 -9.8 -2.0 -18.7
Nov. 4.0 -5.9 5.5 0.7 3.7 19.7 -34.0 60.9 -7.4 0.1 243 13.4 -10.8
Dec. 1.3 20.7 -4.7 -0.4 -4.2 61.0 -3.8 51.9 12.2 0.6 17.0 11.6 5.4
2024 Jan. -10.8 -42.1 34.4 -3.3 0.1 10.6 -31.9 50.0 -7.2 -0.3 -43.6 -13.2 -18.8
Feb.® -8.3 -16.3 7.5 0.1 0.4 9.6 -18.6 40.3 -12.0 -0.1 7.9 1.3 22.3
Growth rates

2021 8.4 10.8 -6.9 -5.0 103.4 5.5 8.3 -14.8 3.4 -18.4 141 -4.3 9.3
2022 3.8 -3.2 70.1 4.6 -16.4 3.7 3.1 20.3 23 19.9 0.4 3.4 2.6
2023 -0.9 -11.1 54.0 -1.1 91.8 0.3 -8.2 128.2 -4.0 67.4 -4.1 0.0 -4.6
2023 Q1 1.2 -9.4 105.8 3.1 -18.7 2.0 -1.3 57.0 1.3 -10.8 -8.4 0.3 3.1
Q2 0.7 -12.7 125.2 21 10.4 1.1 -4.4 97.4 -0.3 20.9 -14.2 0.5 -2.3
Q3 -1.2 -14.0 90.6 0.2 83.5 -0.3 -7.4 127.8 -3.4 -14.5 -16.4 -12.3 1.8
Q40 -0.9 -11.1 54.0 -1.1 91.8 0.3 -8.2 128.2 -4.0 67.4 -4.1 0.0 -4.6
2023 Sep. -1.2 -14.0 90.6 0.2 83.5 -0.3 -7.4 127.8 -3.4 -14.5 -16.4 -12.3 1.8
Oct. -2.0 -14.2 73.0 0.7 45.8 -0.5 -8.3 134.5 -4.0 -28.7 -10.7 -16.0 -2.9
Nov. -1.8 -13.0 59.3 1.0 102.4 -0.3 -8.5 132.7 -4.4 -18.6 -8.5 -8.9 -5.1
Dec. -0.9 -11.1 54.0 -1.1 91.8 0.3 -8.2 128.2 -4.0 67.4 -4.1 0.0 -4.6
2024 Jan. -1.1 -11.3 49.7 -3.2 57.8 0.3 -8.3 121.5 -4.3 39.2 -5.3 -4.8 -7.3
Feb.® -1.1 -10.5 42.4 -3.1 45.7 0.6 -7.9 114.1 -4.7 28.9 -1.7 -1.2 -5.4

Sources: ECB.

1) Data refer to the changing composition of the euro area.
2) In accordance with the ESA 2010, in December 2014 holding companies of non-financial groups were reclassified from the non-financial corporations sector to the financial corporations
sector. These entities are included in MF| balance sheet statistics with financial corporations other than MFIs and insurance corporations and pension funds (ICPFs).

3) Including non-profit institutions serving households.

4) Refers to the general government sector excluding central government.
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5 Financing conditions and credit developments

5.3 Credit to euro area residents

(EUR billions and annual growth rates; seasonally adjusted; outstanding amounts and growth rates at end of period; transactions during period)

Credit to general government

Credit to other euro area residents

Equity and
Debt Debt | NOn-money
Total Loans o Total Loans S market fund
securities securities investment
fund shares

] . To

To financial | Insurance

Total ﬁ'rl']% pom To coprora-|  corpora-

corpora-| house-| tions other | tions and

tions holds® | than MFls pension

lons and ICPFs» funds

Total | Adjusted
loans>
1 2 3 4 5 6 7 8 9 10 11 12
Outstanding amounts
2021 6,5631.5 9943 5,5353 14,8058 12,340.5 12,722.7 4,864.8 6,372.6 941.9 1611 1,577.2 888.1
2022 6,361.8 1,004.7 5,332.0 15,3904 12,990.1 13,178.0 5,129.8 6,632.2 1,080.6 1476  1,564.3 836.0
2023 6,315.4 9947 52954 15,4922 13,035.8 13,2555 5,126.8 6,647.3 1,122.8 139.0 1,559.0 897.4
2023 Q1 6,353.2 9953 5,333.0 15426.4 13,0195 13,2084 5,1351 6,665.6 1,077.4 1414 1,557.0 849.9
Q2 6,275.3 986.6 5,263.3 15,426.3 12,982.0 13,2034 5,127.0 6,634.3 1,078.3 1425 1,575.0 869.3
Q3 6,212.1 989.2 5,197.9 15429.0 12,9775 13,1864 51146 6,633.5 1,092.3 1372 1,576.9 874.6
Q4 6,315.4 994.7 52954 154922 13,0358 13,2555 5,126.8 6,647.3 1,122.8 139.0 1,559.0 897.4
2023 Sep. 6,212.1 989.2 51979 15429.0 12,9775 13,1864 51146 6,633.5 1,092.3 1372 1,576.9 874.6
Oct. 6,197.1 987.3 5,184.7 154522 13,0089 13,217.2 51129 6,641.8 1,119.1 135.1  1,563.0 880.3
Nov. 6,226.6 986.0 52154 15471.8 13,033.9 13,2355 51182 6,652.6 1,129.0 1341 1,560.0 877.9
Dec. 6,315.4 9947 52954 15,4922 13,035.8 13,2555 5,126.8 6,647.3 1,122.8 139.0 1,559.0 897.4
2024 Jan. 6,250.1 9844 52402 15498.2 13,0044 13,2405 51104 6,633.5 1,126.4 1341 1,584.1 909.7
Feb. 6,210.1 982.7 52019 15529.2 13,029.5 13,263.9 5114.0 6,638.5 1,140.9 136.1  1,582.2 917.4
Transactions
2021 663.0 -0.9 673.6 563.0 475.8 509.2 176.9 261.7 47.4 -10.1 78.0 9.2
2022 176.0 9.5 165.7 635.6 624.1 680.7 269.5 242.0 126.0 -13.4 17.9 -6.4
2023 -160.8 -16.8 -144.2 54.2 23.8 71.8 -5.2 6.5 30.6 -8.1 -15.4 457
2023 Q1 -731 -17.6 -55.3 1.2 3.9 8.2 -1.6 14.8 -3.4 -5.9 -11.2 8.5
Q2 -75.1 -8.6 -66.9 0.5 -32.2 -0.1 -5.1 -28.6 0.6 1.0 17.5 15.2
Q3 -18.2 1.6 -19.5 8.3 0.4 -11.2 -8.6 1.8 12,5 -5.3 2.1 5.8
Q4 5.6 7.8 -2.5 44.2 51.7 74.9 10.1 18.5 20.9 22 -23.8 16.3
2023 Sep. 1.0 1.6 -0.6 16.2 13.0 7.6 -5.3 22 10.2 6.0 4.2 -1.0
Oct. -16.4 0.9 -17.4 324 371 348 2.6 10.0 26.3 -1.8 -12.8 8.2
Nov. -14.2 -2.1 -12.2 4.9 19.3 26.3 -3.9 1.5 125 -0.8 -6.9 -7.5
Dec. 36.3 9.0 27.2 6.9 -4.6 13.9 11.4 -3.0 -17.9 4.9 -4.1 15.7
2024 Jan. -43.2 -8.1 -35.2 7.5 -27.6 -11.4 -14.0 -13.1 4.4 -4.9 26.9 8.3
Feb. -22.5 -2.0 -20.5 37.5 33.8 33.9 5.9 4.9 21.0 2.0 -1.0 4.7
Growth rates
2021 11.3 -0.1 13.8 3.9 4.0 4.2 3.8 43 5.2 -4.6 5.2 1.0
2022 2.7 1.0 3.0 4.3 5.0 54 55 3.8 134 -7.9 1.2 -0.6
2023 -2.5 -1.7 -2.7 0.4 0.2 0.5 -0.1 0.1 2.8 -5.4 -1.0 5.4
2023 Q1 -0.1 -1.5 0.1 2.9 3.5 3.9 4.5 2.9 5.0 -9.7 -1.3 2.0
Q2 -2.5 -2.3 -2.5 1.5 1.4 2.0 25 1.1 0.6 -12.2 1.0 4.4
Q3 -2.1 -2.1 -21 0.2 -0.3 0.3 -0.4 0.2 -0.6 -13.9 1.6 5.0
Q4 -2.5 -1.7 -2.7 0.4 0.2 0.5 -0.1 0.1 2.8 -5.4 -1.0 54
2023 Sep. -2.1 -2.1 -21 0.2 -0.3 0.3 -0.4 0.2 -0.6 -13.9 1.6 5.0
Oct. -2.6 -1.8 -2.7 0.4 0.0 0.4 -0.9 0.2 4.7 -14.2 1.3 5.0
Nov. -2.8 -1.7 -3.1 0.2 0.0 0.4 -0.7 0.2 34 -10.5 -0.2 3.9
Dec. -2.5 -1.7 -2.7 0.4 0.2 0.5 -0.1 0.1 2.8 -5.4 -1.0 5.4
2024 Jan. -2.4 -1.0 2.7 0.4 -0.1 0.4 -0.5 -0.1 2.9 -8.7 1.3 6.4
Feb. -2.8 -1.2 -3.1 0.7 0.2 0.7 -0.3 -0.1 5.9 -7.6 1.6 6.2
Source: ECB.

1) Data refer to the changing composition of the euro area.
2) Adjusted for loan sales and securitisation (resulting in derecognition from the MF| statistical balance sheet) as well as for positions arising from notional cash pooling services provided

by MFls.

3) In accordance with the ESA 2010, in December 2014 holding companies of non-financial groups were reclassified from the non-financial corporations sector to the financial corporations
sector. These entities are included in MFI balance sheet statistics with financial corporations other than MFlIs and insurance corporations and pension funds (ICPFs).
4) Including non-profit institutions serving households.
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5 Financing conditions and credit developments

5.4 MFI loans to euro area non-financial corporations and households R
(EUR billions and annual growth rates; seasonally adjusted; outstanding amounts and growth rates at end of period; transactions during period)

Non-financial corporations2 Households >
Total Total
Upto1 Over 1 Over Loans for| Loans for
Total| Adjusted year and up 5 Total| Adjusted consumption hﬁuse Other loans
loans® to 5 years years loans purchase
1 2 3 4 5 6 7 8 9 10
Outstanding amounts
2021 4,864.8 4,995.5 889.0 1,005.2 2,970.7 6,372.6 6,637.5 698.3 4,970.8 703.5
2022 5,129.8 5,130.8 967.2 1,077.6 3,085.0 6,632.2 6,832.8 717.3 5,214.6 700.2
2023 5,126.8 5,143.5 913.9 1,091.2 3,121.7 6,647.3 6,864.5 733.5 5,227.8 685.9
2023 Q1 5,135.1 5,140.9 940.7 1,091.8 3,102.6 6,665.6 6,868.6 723.7 5,236.0 705.9
Q2 5,127.0 5,137.8 924.3 1,088.2 3,114.6 6,634.3 6,867.7 726.0 5,207.9 700.3
Q3 5,114.6 5,123.2 902.8 1,085.4 3,126.5 6,633.5 6,864.9 731.6 5,210.5 691.4
Q4 5,126.8 5,143.5 913.9 1,091.2 3,121.7 6,647.3 6,864.5 733.5 5,227.8 685.9
2023 Sep. 5,114.6 5,123.2 902.8 1,085.4 3,126.5 6,633.5 6,864.9 731.6 5,210.5 691.4
Oct. 5,112.9 5,121.1 897.4 1,087.7 3,127.8 6,641.8 6,864.1 7311 5,222.8 688.0
Nov. 5,118.2 5,129.6 902.1 1,087.5 3,128.6 6,652.6 6,866.7 732.1 5,231.6 688.9
Dec. 5,126.8 5,143.5 913.9 1,091.2 3,121.7 6,647.3 6,864.5 733.5 5,227.8 685.9
2024 Jan. 5,110.4 5,127.9 894.4 1,093.1 3,123.0 6,633.5 6,868.1 734.6 5,214.8 684.0
Feb. 5,114.0 5,131.1 893.8 1,090.6 3,129.6 6,638.5 6,872.1 736.6 5,220.1 681.7
Transactions
2021 176.9 208.3 -1.6 2.3 176.1 261.7 267.3 10.7 254.9 -3.9
2022 269.5 309.3 78.6 77.4 113.5 242.0 250.3 22.7 218.5 0.8
2023 -5.2 255 -44.5 10.5 28.7 6.5 244 18.9 8.6 -21.1
2023 Q1 -1.6 5.1 -24.1 1.4 11.1 14.8 18.7 4.6 15.0 -4.7
Q2 -5.1 0.0 -15.0 -2.9 12.9 -28.6 1.1 3.9 -27.6 -4.9
Q3 -8.6 -10.4 -21.8 -3.3 16.5 1.8 0.3 6.7 2.8 -7.6
Q4 10.1 30.8 16.5 54 -11.7 18.5 4.3 3.8 18.5 -3.8
2023 Sep. -5.3 5.6 0.2 -0.6 -4.8 22 1.9 26 1.8 -2.2
Oct. 2.6 1.1 -4.1 3.1 3.6 10.0 0.5 0.3 12.3 -2.6
Nov. -3.9 12.9 7.6 2.4 -9.1 11.5 3.7 1.5 9.4 0.7
Dec. 1.4 16.8 13.1 4.6 -6.2 -3.0 0.1 20 -3.2 -1.9
2024 Jan. -14.0 -12.8 -18.2 1.1 3.0 -13.1 3.6 1.0 -12.4 -1.7
Feb. 5.9 6.2 1.0 -1.8 6.7 4.9 4.1 25 44 -2.1
Growth rates
2021 3.8 4.3 -0.2 0.2 6.3 4.3 4.2 1.5 54 -0.6
2022 55 6.4 8.8 7.7 3.8 3.8 3.8 3.3 4.4 0.1
2023 -0.1 0.5 -4.6 1.0 0.9 0.1 0.4 26 0.2 -3.0
2023 Q1 4.5 5.3 4.0 9.1 3.1 2.9 2.9 3.1 3.3 -0.8
Q2 25 3.1 -1.9 6.3 25 1.1 1.7 25 1.2 -1.7
Q3 -0.4 0.2 -9.0 22 14 0.2 0.8 2.8 0.2 -2.5
Q4 -0.1 0.5 -4.6 1.0 0.9 0.1 0.4 2.6 0.2 -3.0
2023 Sep. -0.4 0.2 -9.0 2.2 1.4 0.2 0.8 2.8 0.2 -2.5
Oct. -0.9 -0.2 -9.6 1.6 1.1 0.2 0.6 26 0.3 -2.9
Nov. -0.7 0.0 -7.9 1.4 0.9 0.2 0.5 26 0.3 -2.9
Dec. -0.1 0.5 -4.6 1.0 0.9 0.1 0.4 2.6 0.2 -3.0
2024 Jan. -0.5 0.2 -5.7 0.8 0.7 -0.1 0.3 27 -0.1 -3.1
Feb. -0.3 0.4 -4.5 0.1 0.8 -0.1 0.3 2.8 -0.1 -3.1

Source: ECB.

1) Data refer to the changing composition of the euro area.

2) In accordance with the ESA 2010, in December 2014 holding companies of non-financial groups were reclassified from the non-financial corporations sector to the financial corporations
sector. These entities are included in MF| balance sheet statistics with financial corporations other than MFls and insurance corporations and pension funds (ICPFs).

3) Including non-profit institutions serving households.

4) Adjusted for loan sales and securitisation (resulting in derecognition from the MF| statistical balance sheet) as well as for positions arising from notional cash pooling services provided
by MFls.
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5 Financing conditions and credit developments

5.5 Counterparts to M3 other than credit to euro area residents R

(EUR billions and annual growth rates; seasonally adjusted; outstanding amounts and growth rates at end of period; transactions during period)

MFI liabilities MFI assets
Longer-term financial liabilities vis-a-vis other euro area residents Other
Deposits . Debt
Central with an Deposits | g0y rities Net R ith|  Reverse
government agreed | redeemable with a | Capital and external €pos wi repos to
holdi Total / at notice of | maturity of t Total central
oldings? maturity of over y ) reserves assets counter- centtral
over [y counter-
°§’§£r§ months Yoars parties partiess
1 2 3 4 5 6 7 8 9 10
Outstanding amounts
2021 736.9 6,886.2 1,838.9 371 1,999.2 3,010.9 1,377.6 413.1 128.5 136.8
2022 649.6 6,753.3 1,783.1 45.9 2,121.8 2,802.4 1,333.4 385.7 137.2 147.2
2023 461.3 7,338.4 1,826.4 90.5 2,424 1 2,997.4 1,860.7 268.5 155.0 152.6
2023 Q1 573.9 6,912.1 1,792.0 55.5 2,168.4 2,896.2 1,424.1 333.5 152.2 165.8
Q2 485.0 6,984.3 1,806.8 61.5 2,229.8 2,886.2 1,461.1 297.7 169.0 172.6
Q3 456.0 7,143.8 1,824.6 729 2,367.0 2,879.3 1,633.4 319.6 153.8 163.3
Q4w 461.3 7,338.4 1,826.4 90.5 2,424 1 2,997.4 1,860.7 268.5 155.0 152.6
2023 Sep. 456.0 7,143.8 1,824.6 72.9 2,367.0 2,879.3 1,633.4 319.6 153.8 163.3
Oct. 440.0 7,225.5 1,819.7 7.7 2,415.4 2,912.8 1,735.8 251.7 163.1 151.4
Nov. 407.6 7,273.7 1,827.9 83.7 2,414.7 2,947.5 1,794.2 191.7 170.4 162.0
Dec. 461.3 7,338.4 1,826.4 90.5 2,424 1 2,997.4 1,860.7 268.5 155.0 152.6
2024 Jan. 457.2 7,375.4 1,829.9 97.0 2,448.1 3,000.4 1,961.0 214.2 165.7 159.7
Feb.w 438.7 7,367.0 1,828.0 101.7 2,464.9 2,972.4 1,936.0 248.6 165.4 173.4
Transactions
2021 26.3 -38.0 -74.9 -5.0 -39.5 814 -111.2 -120.3 -8.3 -4.3
2022 -83.4 38.8 -89.0 -4.4 15.3 117.0 -69.4 -197.7 10.4 18.0
2023 -194.6 334.1 24.7 40.1 2271 42.2 460.8 -188.5 19.7 9.0
2023 Q1 -82.1 79.8 54 5.0 58.3 1.2 62.5 -50.6 14.9 18.9
Q2 -88.7 96.7 13.8 6.1 61.8 14.9 90.2 -68.7 16.8 6.7
Q3 -29.1 98.1 16.9 11.4 449 24.9 130.5 -56.2 -13.3 -6.0
Q4w 53 59.5 -11.3 17.6 62.0 -8.8 177.6 -13.1 1.2 -10.7
2023 Sep. 16.4 37.8 15.9 4.9 10.5 6.6 58.8 371 -10.5 4.8
Oct. -16.0 34.0 -4.4 4.8 25.6 8.0 60.8 -80.2 9.3 -12.0
Nov. -32.5 15.6 -4.9 6.0 15.9 -1.5 62.7 -28.0 7.3 10.7
Dec. 53.8 10.0 -2.0 6.8 20.5 -15.3 54.2 95.2 -15.4 -94
2024 Jan. -3.7 61.4 2.7 6.4 37.0 15.2 103.0 -57.0 10.7 7.0
Feb.o -18.5 14.9 1.7 4.7 14.9 -6.5 -17.1 28.8 2.3 13.7
Growth rates
2021 3.7 -0.5 -3.9 -11.9 -2.0 2.7 - - -6.0 -3.0
2022 -11.4 0.6 -4.8 -13.0 0.6 4.1 - - 7.8 12.7
2023 -29.8 4.9 1.4 80.2 10.6 1.5 - - 14.3 6.0
2023 Q1 -22.6 2.3 -3.3 -0.5 4.9 4.0 - - -4.3 1.4
Q2 -37.6 3.5 -2.2 25.1 8.7 3.0 - - 1.8 10.3
Q3 -30.3 4.9 1.4 48.8 10.4 24 - - 5.6 14.2
Q4w -29.8 4.9 1.4 80.2 10.6 1.5 - - 14.3 6.0
2023 Sep. -30.3 4.9 1.4 48.8 10.4 24 - - 5.6 14.2
Oct. -34.5 5.6 1.7 57.8 11.1 3.0 - - 14.8 -0.5
Nov. -40.3 53 1.3 68.5 10.3 2.9 - - 7.4 -2.7
Dec. -29.8 4.9 14 80.2 10.6 1.5 - - 14.3 6.0
2024 Jan. -20.3 52 1.6 85.3 10.3 2.1 - - 8.4 4.2
Feb.® -21.5 5.1 1.7 88.7 10.5 1.5 - - 10.0 11.0

Sources: ECB.

1) Data refer to the changing composition of the euro area.

2) Comprises central government holdings of deposits with the MFI sector and of securities issued by the MFI sector.

3) Not adjusted for seasonal effects.
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6 Fiscal developments

6.1 Deficit/surplus

(as a percentage of GDP; flows during one-year period)

Deficit (-)/surplus (+) Memo item:
) . Primary deficit (-)/
Total| Central government State government Local government| Social security funds surplus (+)
1 2 3 4 5 6
2019 -0.6 -1.0 0.1 0.1 0.3 1.0
2020 -71 -5.8 -0.4 0.0 -0.9 -5.5
2021 -5.2 -5.2 0.0 0.1 0.0 -3.8
2022 -3.6 -3.9 0.0 0.0 0.3 -1.9
2022 Q4 -3.6 -1.9
2023 Q1 -3.7 -2.0
Q2 -3.8 -2.1
Q3 -3.5 -1.7
Sources: ECB for annual data; Eurostat for quarterly data.
6.2 Revenue and expenditure
(as a percentage of GDP; flows during one-year period)
Revenue Expenditure
Current revenue Current expenditure
Net| Capital Compen- Inter- Capital
Total Direct| Indirect| social apa Total sation of| _mediate Social P
Total|  faxes|  taxes|contribu-| V"1 Total | Sploy- | consump- | Interest| penafiis| expenditure
tions ees tion
1 2 3 4 5 6 7 8 9 10 11 12 13
2019 46.3 45.8 12.9 13.1 15.0 0.5 46.9 43.2 9.9 54 1.6 224 3.8
2020 46.4 45.9 12.9 12.7 15.5 0.5 53.5 48.9 10.6 5.9 1.5 25.3 4.6
2021 47.0 46.2 13.2 131 15.1 0.8 52.2 47.2 10.2 5.9 1.5 23.9 5.0
2022 46.9 46.1 13.5 12.9 14.8 0.8 50.5 454 9.9 5.9 1.7 22.8 5.1
2022 Q4 46.9 46.1 135 12.9 14.8 0.8 50.5 454 9.9 5.9 1.7 22.8 5.1
2023 Q1 46.6 45.8 13.4 12.8 14.8 0.8 50.3 45.2 9.8 5.8 1.7 22.7 5.1
Q2 46.4 45.6 13.4 12.7 14.8 0.8 50.2 451 9.8 5.8 1.7 22.7 5.1
Q3 46.4 45.6 13.4 12.6 14.8 0.8 49.8 44.8 9.8 5.8 1.7 22.6 5.0
Sources: ECB for annual data; Eurostat for quarterly data.
6.3 Government debt-to-GDP ratio
(as a percentage of GDP; outstanding amounts at end of period)
Total Financial instrument Holder Original maturity Residual maturity Currency
Currenc Debt res";ljg?ﬁ Upto1| Over1| Upto1 gr:/gm Over 5 Euroor| - Other
and de-| Loans| securi- | Resident creditors | "8$Ieent | BP0 L1 DVer L P10 L o g ver 2| participating | curren-
posits ties tors Y Y y years Y currencies cies
Total MFls
1 2 3 4 5 6 7 8 9 10 11 12 13 14
2019 84.1 3.0 13.2 67.8 45.8 30.8 38.3 7.7 76.3 15.6 27.9 40.6 82.7 1.3
2020 97.2 3.2 14.5 79.5 54.6 39.1 425 11.1 86.0 18.9 30.9 47.3 95.5 1.7
2021 94.7 3.0 13.8 77.9 55.2 41.3 39.5 9.8 84.9 17.5 30.1 471 93.3 1.4
2022 90.9 2.7 13.2 75.0 53.4 40.2 375 8.8 82.1 16.3 28.9 45.7 90.0 0.9
2022 Q4 90.9 2.7 13.2 75.0
2023 Q1 90.7 2.5 12.8 75.3
Q2 90.3 25 125 75.3
Q3 89.9 25 12.2 751

Sources: ECB for annual data; Eurostat for quarterly data.
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6 Fiscal developments

6.4 Annual change in the government debt-to-GDP ratio and underlying factors "
(as a percentage of GDP; flows during one-year period)

Deficit-debt adjustment

Change in Primary Interest- Memo

debt-to- | deficit (+)/ ions in main financi growth item:
Gpheotlo- surplus( (_)) Transactions in main financial assets differential | Borrowing
require-
. t
Equity and Revalua- men
Total Currency . . Other
Total and Loans secuEi)tieé)st meﬁ{{‘?ﬁﬁt& t|grr11(? fg?ﬁésr
deposits shares | changes in
volume
1 2 3 4 5 6 7 8 9 10 11 12
2019 -2.0 -1.0 0.1 0.2 0.1 0.0 0.0 0.2 -0.1 0.0 -1.2 0.9
2020 13.1 5.5 22 25 2.0 0.4 -0.1 0.1 -0.3 0.0 5.3 9.6
2021 -2.4 3.8 -0.2 0.6 0.4 0.1 0.0 0.1 -0.1 -0.7 -6.0 5.1
2022 -3.8 1.9 -0.3 -0.2 -0.7 0.2 0.1 0.2 0.6 -0.6 -5.4 2.7
2022 Q4 -3.8 1.9 -0.3 -0.2 -0.7 0.2 0.1 0.2 0.6 -0.6 -5.4 2.7
2023 Q1 -3.8 2.0 -0.7 -0.7 -1.1 0.1 0.1 0.1 0.7 -0.7 -5.1 23
Q2 -3.2 2.1 -0.7 -1.0 -1.4 0.1 0.2 0.1 0.7 -0.4 -4.5 2.4
Q3 -2.3 1.7 0.0 -0.5 -0.7 -0.2 0.2 0.1 0.6 -0.1 -4.1 2.8
Sources: ECB for annual data; Eurostat for quarterly data.
1) Intergovernmental lending in the context of the financial crisis is consolidated except in quarterly data on the deficit-debt adjustment.
2) Calculated as the difference between the government debt-to-GDP ratios at the end of the reference period and a year earlier.
6.5 Government debt securities " - o
(debt service as a percentage of GDP; flows during debt service period; average nominal yields in percentages per annum)
Debt service due within 1 year» Average nominal yields*
Ave_rage
Principal Interest residual Outstanding amounts Transactions
maturity in
Total years?
Fixed rate
Maturities Maturities Floating Zero ” ;
Total of up to 3 Total of up to 3 Total rate| coupon Total '\élfaa%”t%e? Issuance | Redemption
months months year
1 2 3 4 5 6 7 8 9 10 11 12 13
2021 14.0 12.7 4.2 1.2 0.3 7.9 1.6 1.1 -0.4 1.9 1.9 -0.1 0.5
2022 13.0 11.9 42 1.2 0.3 8.0 1.6 1.2 0.4 1.9 2.0 1.1 0.5
2023 13.9 125 4.5 1.4 0.3 8.1 2.0 1.2 1.9 2.0 1.6 3.6 1.9
2023 Q1 135 12.3 4.2 1.2 0.3 8.1 1.8 1.2 1.0 1.9 2.0 2.1 0.7
Q2 13.6 12.3 3.6 1.3 0.3 8.1 1.9 1.3 1.5 1.9 2.0 2.8 1.1
Q3 13.7 12.4 3.8 1.3 0.3 8.1 1.9 1.1 1.8 2.0 1.7 3.3 1.5
Q4 13.9 125 45 1.4 0.3 8.1 2.0 1.2 1.9 2.0 1.6 3.6 1.9
2023 Sep. 13.7 124 3.8 1.3 0.3 8.1 1.9 1.1 1.8 2.0 1.7 3.3 1.5
Oct. 13.4 12.0 3.5 14 0.3 8.2 2.0 1.1 2.0 2.0 1.7 3.5 1.7
Nov. 13.6 12.2 3.8 1.4 0.4 8.2 2.0 1.2 2.0 2.0 1.7 3.6 1.8
Dec. 13.9 125 45 1.4 0.3 8.1 2.0 1.2 1.9 2.0 1.6 3.6 1.9
2024 Jan. 13.4 12.0 4.2 14 0.4 8.2 2.0 1.2 2.0 2.0 1.4 3.6 21
Feb. 13.3 11.9 45 1.4 0.4 8.2 2.0 1.2 2.1 2.0 1.4 3.6 23

Source: ECB.

1) At face value and not consolidated within the general government sector.

2) Excludes future payments on debt securities not yet outstanding and early redemptions.
3) Residual maturity at the end of the period.

4) Outstanding amounts at the end of the period; transactions as 12-month average.
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6 Fiscal developments

6.6 Fiscal developments in euro area countries
(as a percentage of GDP; flows during one-year period and outstanding amounts at end of period)

Belgium Germany Estonia Ireland Greece Spain France Croatia Italy Cyprus

1 2 3 4 5 6 7 8 9 10

Government deficit (-)/surplus (+)

2019 -2.0 1.5 0.1 0.5 0.9 -3.1 -3.1 0.2 -1.5 0.9
2020 -8.9 -4.3 -5.4 -5.0 -9.7 -10.1 -9.0 -7.3 -9.6 -5.7
2021 -5.4 -3.6 -2.5 -1.5 -7.0 -6.7 -6.5 -2.5 -8.8 -1.9
2022 -3.5 -2.5 -1.0 1.7 2.4 -4.7 -4.8 0.1 -8.0 24
2022 Q4 -3.5 -25 -1.0 1.7 2.4 -4.7 -4.8 0.1 -8.0 24
2023 Q1 -3.9 -3.0 -1.3 20 -2.5 -4.4 -4.6 -0.2 -8.1 3.0

Q2 -4.0 -3.1 -1.7 22 2.4 -4.6 -4.9 -0.4 -7.9 34

Q3 -4.1 -2.7 -2.2 1.9 -1.2 -4.4 -4.8 0.3 -6.8 3.2

Government debt

2019 97.6 59.6 8.5 57.1 180.6 98.2 97.4 70.9 134.2 93.0
2020 111.8 68.8 18.6 58.1 207.0 120.3 114.6 86.8 154.9 114.9
2021 108.0 69.0 17.8 54.4 195.0 116.8 112.9 78.1 1471 99.3
2022 104.3 66.1 18.5 44.4 172.6 111.6 111.8 68.2 141.7 85.6
2022 Q4 104.3 66.1 18.5 44 .4 172.6 111.6 111.8 68.2 141.7 85.6
2023 Q1 106.4 65.7 17.2 43.6 169.3 111.2 112.3 69.1 140.9 83.1
Q2 105.9 64.7 18.5 43.2 167.1 111.2 111.8 66.5 142.5 85.1

Q3 108.0 64.8 18.2 43.6 165.5 109.8 111.9 64.4 140.6 79.4
Latvia Lithuania | Luxembourg Malta | Netherlands Austria Portugal Slovenia Slovakia Finland

1 12 13 14 15 16 17 18 19 20

Government deficit (-)/surplus (+)

2019 -0.5 0.5 22 0.5 1.8 0.6 0.1 0.7 -1.2 -0.9
2020 -4.5 -6.5 -3.4 -9.6 -3.7 -8.0 -5.8 -7.6 -5.4 -5.6
2021 -7.2 -1.1 0.6 -7.5 -2.2 -5.8 -2.9 -4.6 -5.2 -2.8
2022 -4.6 -0.7 -0.3 -5.7 -0.1 -3.5 -0.3 -3.0 -2.0 -0.8
2022 Q4 -4.6 -0.7 -0.3 -5.6 -0.1 -3.5 -0.3 -3.0 -2.0 -0.5
2023 Q1 -4.4 -1.2 -0.6 -4.8 -0.1 -3.3 0.1 -3.2 -2.6 -0.4

Q2 -3.0 -1.2 -0.7 -4.2 -0.2 -3.6 0.0 -3.2 -3.4 -1.1

Q3 -3.3 -1.1 -0.4 -3.4 0.1 -3.5 0.5 -3.5 -4.7 -1.5

Government debt

2019 36.7 35.8 22.4 40.0 48.6 70.6 116.6 65.4 48.0 64.9
2020 42.2 46.2 246 52.2 54.7 83.0 134.9 79.6 58.9 74.7
2021 44.0 43.4 24.5 54.0 51.7 82.5 124.5 74.4 61.1 725
2022 41.0 38.1 247 52.3 50.1 78.4 1124 723 57.8 73.3
2022 Q4 41.0 38.1 247 51.6 50.1 78.4 112.4 723 57.8 73.3
2023 Q1 43.0 38.1 28.3 515 48.3 80.2 112.3 72.0 58.0 73.3

Q2 39.5 38.1 28.2 49.6 46.9 78.5 110.0 70.4 59.6 745

Q3 41.4 37.4 25.7 49.3 45.9 78.2 107.5 7.4 58.6 73.8

Sources: Eurostat.
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