REPORT ON INITIAL BUDGET OF GENERAL

GOVERNMENT 2025

Update of our macroeconomic and fiscal forecasts for
2025

Macroeconomic forecasts

In the updated macroeconomic scenario, we maintain GDP growth forecasts at 2.5% in 2025
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We do not incorporate the impact of the trade war or increased uncertainty,
. but an exercise on their possible effect has been undertaken
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.L Fiscal forecasts

PRIMARY EXPENDITURE NET OF GENERAL GOVERNMENT REVENUE MEASURES (% GDP)
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Debt will stand at 100.8% of

GDP The public deficit will stand at 2.7% of GDP,
2.4% excluding the impact of DANA
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=® Recomendations

Monitoring budget execution and establishing the necessary coordination mechanisms to
guarantee compliance with the national and European expenditure rules by all public
administrations

Publishing monthly figures of primary expenditure net of revenue measures for the
purposes of the European expenditure rule and to recover the monthly publication of the
computable expenditure of the national expenditure rule

Sign an agreement with the Ministry of Finance to provide the necessary information for
the report’s preparation
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