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GDP first quarter 2023: contraction due to inventory reduction and 

growth in service imports
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GDP outlook: sluggish growth in quarters ahead
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Sectors: contraction in ICT, recreation & culture and industry in first quarter
Gross value added*, index where 4th quarter of 2019 = 100

*Seasonally adjusted and in constant basic prices
Source: CBS, calculations ING Research
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Trade balance: especially higher service import worsened the trade 

balance
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Exports: while total exports fell businesses also became negative about 

export order book
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Investment: still solid investment growth

Investment growth especially in transport equipment, housing,  
infrastructure and intangibles
Gross capital formation in fixed assets (index*, 4th quarter of 2019 = 100)

*Seasonally adjusted
Source: CBS and Macrobond, calculations ING Research
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Profitability: indication of higher profitability, but especially smaller 

businesses are still negative about it
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Consumption: low consumer confidence but consumption still growing 

thanks to services
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Inflation: fall in energy price brings down overall inflation rate

Source: CBS and Macrobond, forecasts ING Research
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Labour market: shortage of personnel limits growth potential



Wages: ongoing labour market strain results in high wage growth

Start pandemic
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Housing market: continuing price declines and falling number of sales
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House price development is negative already for eight months now
Price development of existing owner-occupied dwellings compared to previous 

month, seasonally adjusted



ING Research forecasts for the Netherlands

Source: CBS and Macrobond, forecasts ING Research as of 1 June 2023. See here for the most recent update in Dutch and here in English 
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-4.0 -3.5

percent change unless otherwise noted 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Demand and output

Gross domestic product 1,5 -1,0 -0,1 1,4 2,0 2,2 2,9 2,4 2,0 -3,9 4,9 4,5 0,4 1,2

Private consumption 0,1 -1,1 -1,0 0,4 2,0 1,1 2,1 2,2 0,9 -6,4 3,6 6,5 1,5 1,3

Government consumption -0,4 -1,2 0,0 0,6 -0,1 1,3 0,9 1,7 2,8 1,6 5,2 1,5 2,9 2,2

Investment 4,9 -6,3 -1,6 -2,4 29,2 -7,3 4,2 3,6 6,2 -2,6 3,3 2,5 2,3 -2,3

of which private 6,5 -5,9 -1,1 -2,2 35,3 -8,8 4,8 3,9 7,0 -4,0 4,3 3,8 2,1 -2,1

Net exports (%-point contribution to GDP) 1,2 1,0 0,4 1,3 -3,9 2,9 0,9 0,2 -0,7 -0,1 1,5 0,9 -1,2 0,3

Labour and housing market

Employment (based on hours worked) 0,7 -0,6 -0,6 0,4 1,2 2,1 2,6 2,7 2,3 -2,9 3,0 4,4 0,6 0,9

Unemployment (% of labour force) 6,0 6,8 8,2 8,3 7,9 7,0 5,9 4,9 4,4 4,9 4,2 3,5 3,6 4,1

House prices -2,4 -6,5 -6,6 0,9 2,9 5,0 7,6 9,0 6,9 7,8 15,2 13,5 -5,0 -4,0

Existing home sales (in 000s) 121 117 110 154 178 215 242 218 219 236 226 193 180 185

Government finances

Government budget (% of GDP) -4,4 -3,9 -3,0 -2,3 -1,9 0,1 1,4 1,5 1,8 -3,7 -2,4 0,0 -1,6 -2,5

Government debt (% of GDP) 61,7 66,2 67,7 67,9 64,6 61,9 57,0 52,4 48,5 54,7 52,5 51,0 48,9 49,8

Prices and rates

Inflation (HICP) 2,5 2,8 2,6 0,3 0,2 0,1 1,3 1,6 2,7 1,1 2,8 11,6 4,1 1,8

Euribor, 3 month (% eop) 1,4 0,2 0,3 0,1 -0,1 -0,3 -0,3 -0,3 -0,4 -0,5 -0,6 2,1 3,7 2,9

Dutch gov't bond yield, 10yr (% eop) 2,2 1,5 2,2 0,7 0,8 0,4 0,5 0,4 -0,1 -0,5 0,0 2,9 2,5 2,5

https://www.ing.nl/zakelijk/economie/nederland/onverwacht-grote-krimp-nederlandse-economie
https://www.ing.nl/zakelijk/economie/nederland/onverwacht-grote-krimp-nederlandse-economie
https://think.ing.com/snaps/the-netherlands-gdp-contracted-sharply-in-the-first-quarter/
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Fiscal policy: much looser than in agreements of previous governments

     

    

     

    

     

     

    

     

     

    

    

    

    

    

    

    

    

    

    

    

    

    

    

                                                         
                                                                         
                                                    

                                                                       

     

          

   

       

                     

         

     



19

Fiscal policy: support in 2023 for energy bills on top of already strongly 

expansionary coalition agreement
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High energy prices: heavy industry, transportation and agriculture 

potentially most affected



Supply issues: major supply chain issues disappeared
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