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Quarter 1, 2026 – Constant Prices, Seasonally Adjusted

Seasonally Adjusted
Quarterly Changes

GDP -12.1%

MDD +0.6%
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Quarter 1, 2026 – Constant Prices, Seasonally Adjusted

Seasonally Adjusted
Quarterly Changes

MDD +0.6%
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Preliminary Estimate vs QNA Comparisons

GDP Volume T+30 T+60

Q1/26 vs Q4/25 SA -2.0% -12.1%

• Frontier release

• Enhanced Data Sources

• Expenditure as well as Output Method



Trends in Sector Growth (Q1 2022 =100)
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Quarterly Growth Rate of Foreign-owned 
MNE Dominated Sectors and Domestic/Other
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Trends in Sector Growth (Q1 2022 =100)
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Compensation of Employees, Q1 2026
(constant prices, seasonally adjusted)
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Expenditure – Q1 2026 Seasonally Adjusted

GDP
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Expenditure – Q1 2026 Seasonally Adjusted
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Contribution to Quarterly MDD Growth
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Personal Consumption Expenditure 
Q1 2026/Q4 2025

Seasonally Adjusted
Quarterly Changes

Total +0.6%

Goods +0.5%

Services +0.6%
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Household + NPISH Final Consumption Expenditure: Q1 2026/Q4 2025 
(constant prices, seasonally adjusted)
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Government Expenditure Data

• Government Expenditure: +0.5% q-o-q (SA)

• Q1 Voted Current: -4.5% q-o-q in current prices (NSA)

19.0bn

19.9bn

 -  5.00  10.00  15.00  20.00  25.00

Q1 2026

Q4 2025

Voted Current Government Expenditure 

Data based on Department of Finance Fiscal Monitor



Composition of Capital Formation Q1 2026 (Seasonally Adjusted)
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Capital Formation Q1 2026/Q4 2025

Total -0.8% (seasonally adjusted)
this quarter v’s last quarter

Building and Construction    +1.5%

Machinery and Equipment    -13.7%

Intangibles     +4.5%

Machinery and Equipment excl. Aircraft Leasing  -11.5%

Intangibles excl. R&D service

imports and trade in IP    +15.4%

Modified GDFCF     +0.8%



Trade Q1 2022 – Q1 2026
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GDP, GNP and Net Factor Flows Q1 2022 – Q1 2026

-41 -40 -49 -43 -42 -33 -34 -25 -32 -27 -34 -42 
-61 -47 -47 -37 

-17.6

-100

-50

 -

 50

 100

 150

 200

GDP NFI GNP



GDP

Current Prices -16.3%

Constant Prices -17.1%

Implied deflator +0.9%

Consumption

Current Prices +5.4%

Constant Prices +2.6%

Implied deflator +2.8%

Price Effects and Real GDP 
Q1 2026/Q1 2025

year-on-year



Q1 2026 Quarterly Summary

Output: Expenditure:

• Industry -35.0%
• Information & Communication -2.0%
• Construction +1.2%
• Dist, Trans, Hotels & Restaurants +0.2%

• MNE dominated sectors -27.1%
• Domestic/Other sectors +0.4%

• PCE +0.6%
• Government Expenditure +0.5%
• Investment -0.8% (Mod. Invest. +0.8%)
• Net Exports down €21.0bn

• Final Domestic Demand +0.1%
• Modified Domestic Demand +0.6%

GDP -12.1%

• Net Factor Outflows: -€17.6bn (-€36.8bn in Q4 2025)

GNP +1.5%          COE -3.1%





International 
Accounts 

Quarter 1 2026





Current Account Balance, % of GDP























International Accounts Summary

• Current Account balance in Q1 2026 of €17.4bn or 12.5% of GDP.

• Merchandise exports: down strongly compared to last quarter and 
last year

• Increased Computer Services Exports compared to last year

• Net income outflows down compared to last quarter and last year



Headline Results

Key Indicators 
(constant price)

Q1/26 vs Q4/25
(seasonally adjusted)

GDP -12.1%

Modified Domestic Demand (MDD) +0.6%

Personal Consumption Expenditure (PCE) +0.6%

Modified Investment +0.8%

MNE-dominated Sectors -27.1%

Domestic Sectors +0.4%

Compensation of Employees (CoE) -3.1%
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