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EU economic output surpasses its pre-pandemic level and excess 
mortality declines 

After returning to its pre-pandemic level of output in Q3 2021, the EU economy continued to grow 

in Q4 2021, although at a much slower pace as the pandemic resurged again across Member 

States (see Figure 1). EU industrial production continued to rise in December 2021, but also at a 

slower pace, while retail sales dropped despite the holiday season. 

 
Source: Eurostat (namq_10_gdp) 

Inflation showed signs of a further rise across EU Member States in January 2022, after reaching a 

record high level in December 2021. Inflation was driven upwards by energy prices.  

EU economic sentiment weakened for the third month in a row in January 2022, remaining, 

nevertheless, far above its pre-pandemic level. This decrease was driven by a decline in services, 

construction and, to a lesser extent, industry and consumer confidence, while confidence 

rebounded in retail trade. 

As regards the EU labour market and population, in December 2021 the unemployment rate 

dropped further below its pre-pandemic level and excess mortality rate declined. Excess mortality, 

however, varied considerably across Member States. 

According to the indicator on air quality, in January 2022 the concentration of nitrogen dioxide in 

European capital cities was on average 22.1 % down compared to the same month in 2019.  

https://ec.europa.eu/eurostat/databrowser/view/namq_10_gdp/default/table?lang=en
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GDP surpasses its pre-pandemic level… 

After returning to its pre-pandemic level in Q3 2021, EU GDP continued to grow in Q4 2021 but at 

a much slower pace as the pandemic resurged again across Member States (see Figure 1). GDP 

grew by 0.4 % in Q4 2021, slowing from a 2.2 % rise in Q3 2021 as compared to the previous 

quarter. When compared to its pre-pandemic level in Q4 2019, EU GDP was 0.4 % higher in 

Q4 2021. 

Bankruptcy filings in the EU dropped for the third quarter in a row in Q4 2021, declining further 

below pre-pandemic levels. The number of declarations of bankruptcies decreased quarter-on-

quarter by 0.7 % in Q4 2021, after a decrease of 4.7 % in Q3 2021, while the number of 

registrations of new businesses increased quarter-on-quarter by 1.6 % in Q4 2021 after a decrease 

of 1.1 % in Q3 2021. When compared to pre-pandemic levels in Q4 2019, bankruptcy declarations 

were 23.5 % down, while business registrations were 5.9 % up in Q4 2021.  

… and industrial production continues to rise … 

EU industrial production continued to rise in December 2021 but at a slower pace than the 

previous month (see Figure 2). In month-on-month terms, EU industrial output was up by 0.7 % in 

December 2021, compared with a 2.6 % rise in November, and 2.0 % higher than its pre-pandemic 

level in February 2020. Across Member States, in December 2021 the month-on-month changes in 

industrial production varied from -2.9 % in Czechia, -1.1 % in Austria and -1.0 % in Italy to 5.1 % in 

Luxembourg, 6.2 % in Lithuania and 10.3 % in Ireland. With regard to EU electricity consumption, 

in November 2021 this was 0.7 % above the lowest value for the corresponding month in the 

period 2016-2019.  

 
  Source: Eurostat (sts_inpr_m, sts_copr_m, sts_trtu_m, ei_bssi_m_r2, demo_mexrt) 

https://ec.europa.eu/eurostat/documents/2995521/14245715/2-15022022-AP-EN.pdf/ee77aaf4-8c77-b003-a93d-636530784cda
https://ec.europa.eu/eurostat/documents/2995521/14245721/4-16022022-AP-EN.pdf/cc49eaba-d3be-3d28-defe-0dc5d4a8ab1a
https://ec.europa.eu/eurostat/databrowser/bookmark/44e9a8d5-58fa-42c9-a386-5bc88c748297?lang=en
https://ec.europa.eu/eurostat/databrowser/bookmark/2daa0774-ee99-4d68-beed-d41aa36c0f81?lang=en
https://ec.europa.eu/eurostat/databrowser/bookmark/7dc6b9fe-bd0a-45fb-86e9-431be157e2dd?lang=en
https://ec.europa.eu/eurostat/databrowser/bookmark/3195d88e-64ec-4703-9eb1-63bf71e441b0?lang=en
https://ec.europa.eu/eurostat/databrowser/bookmark/22df2744-9f37-4f0e-831f-bfe32824397d?lang=en
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At EU level, output of accommodation and food services, which have been amongst the hardest 

hit by the pandemic, edged down in November 2021.  In month-on-month terms, turnover in 

accommodation and food services dropped by 3.2 % in November 2021 after a 2.7 % rise in 

October.  When compared to its pre-pandemic level in February 2020, EU turnover in 

accommodation and food services, which is not deflated, was still 11.4 % below in November 

2021. Across Member States for which data are available, in November 2021 the month-on-month 

changes in accommodation and food services ranged from -25.2 % in Slovakia, -22.6 % in Denmark 

and -15.1 % in Latvia to 3.1 % in Portugal, 4.2 % in Luxembourg and 9.5 % in Romania. 

EU air transport activity, which has also been hard hit by the pandemic, slowed in January 2022 

due to the spread of a new COVID-19 variant. In January 2022, the total number of commercial 

flights was 34.3 % lower compared to the same month in 2019, after being 23.9 % lower in 

December 2021. This followed the period of a substantial improvement from February 2021, when 

the number of commercial flights in the EU was over 70 % lower compared to the same month in 

2019. There was, however, substantial variation across Member States as, compared to the same 

month in 2019, the shortfall in commercial flights in January 2022 ranged from 14.0 % in Croatia, 

17.6 % in Cyprus and 20.8 % in Greece to 48.3 % in Czechia, 53.2 % in Slovakia and 58.1 % in 

Slovenia. 

… but retail trade falls … 

EU retail sales decreased in December 2021 despite the holiday season, remaining, nevertheless, 

above their pre-pandemic level (see Figure 2). Retail trade dropped month-on-month across the 

EU by 2.8 % in December 2021, after a 0.9 % rise in the previous month. When compared to its 

pre-pandemic level in February 2020, EU retail trade was 3.1 % up in December 2021. Across 

Member States, in December 2021 the month-on-month changes in retail trade ranged 

from -9.2 % in the Netherlands, -5.7 % in Spain and -4.8 % in Denmark to 1.0 % in Bulgaria and 

Hungary, 2.1 % in Slovenia and 7.2 % in Latvia. 

… while consumer prices show signs of a further rise … 

Inflation showed signs of a slight rise across EU Member States in January 2022, after setting a 

record high level in December 2021 since the beginning of the time series in 1997. According to 

Eurostat’s flash estimate, the euro area annual inflation rate is expected to be 5.1 % in January 

2022, up from 5.0 % in December 2021 (see Figure 3), and the rate increased in the majority of the 

countries for which data are available. 

https://ec.europa.eu/eurostat/documents/2995521/14245712/4-04022022-AP-EN.pdf/a2b58a6b-3a40-e22f-e8a5-fd9e6713efbe
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Source: Eurostat (prc_hicp_manr) 

In December 2021, EU exports of goods to the rest of the world dropped, while imports rose for 

the eleventh month in a row. EU exports decreased month-on-month by 1.6 % after a 3.1 % 

increase in the previous month, while imports increased by 2.7 % after a 4.7 % increase in the 

previous month.  

… and economic sentiment weakens further 

EU economic sentiment weakened for the third month in a row in January 2022, remaining, 

nevertheless, far above its pre-pandemic level (see Figure 4).  

 
Source: Eurostat (ei_bssi_m_r2) 

https://ec.europa.eu/eurostat/databrowser/view/PRC_HICP_MANR__custom_217634/bookmark/table?lang=en&bookmarkId=f26d743c-d3db-400f-8a36-1e6518743e06
https://ec.europa.eu/eurostat/documents/2995521/14245718/6-15022022-BP-EN.pdf/41aa9198-4a2c-b1dc-4010-a5c79f043f86
https://ec.europa.eu/eurostat/documents/2995521/14245718/6-15022022-BP-EN.pdf/41aa9198-4a2c-b1dc-4010-a5c79f043f86
https://ec.europa.eu/economy_finance/db_indicators/surveys/documents/2022/bcs_2022_01_en.pdf
https://ec.europa.eu/eurostat/databrowser/bookmark/3195d88e-64ec-4703-9eb1-63bf71e441b0?lang=en
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DG ECFIN’s Economic Sentiment Indicator (ESI) decreased month-on-month by 1.4 points to 111.6 

in January 2022, but still exceeding by 8.0 points its pre-pandemic level in February 2020. The 

decrease was driven by a decline in services, construction and, to a lesser extent, industry and 

consumer confidence, while confidence rebounded in retail trade. Across Member States, in 

January 2022 the ESI varied substantially from 94.1 in Czechia, 95.4 in Slovakia and 99.3 in Latvia 

to 112.7 in Sweden, 114.0 in Luxembourg and 114.2 in Greece. 

At the EU level, government deficit and government debt in relation to GDP were well above their 

pre-pandemic levels. The government deficit to GDP ratio was 3.3 % in Q3 2021, up from a 0.9 % 

deficit in the same quarter two years before, while the government debt to GDP ratio was 90.1 % 

in Q3 2021, up from 78.8 % in the same quarter two years ago. Across Member States, in Q3 2021, 

budget surpluses were recorded in Cyprus (5.1 %), Portugal (3.5 %), Denmark and Croatia (both 

2.6 %), Bulgaria (1.1 %), Lithuania (0.6 %), Poland (0.4 %) and Spain (0.3 %), while other countries 

reported deficits, with the highest ratios to GDP in Belgium (9.5 %), Malta (7.2 %) and France 

(6.9 %). 

Unemployment falls further below its pre-pandemic level… 

In December 2021, EU unemployment dropped further below its pre-pandemic level (see 

Figure 5).  The unemployment rate was 6.4 % of the labour force in December 2021, down from 

6.5 % in November. When compared to its pre-pandemic level in February 2020, the EU 

unemployment rate was 0.2 percentage points lower in December 2021. Across Member States, in 

December 2021, the unemployment rate ranged from 2.1 % in Czechia, 2.9 % in Poland and 3.2 % 

in Germany to 9.0 % in Italy, 12.7 % in Greece and 13.0 % in Spain. 

 
Source: Eurostat (une_rt_m) 

https://ec.europa.eu/eurostat/documents/2995521/14233878/3-01022022-AP-EN.pdf/cfe71acd-ef6c-b52b-085f-838598dd9a88
ptths://ec.europa.eu/eurostat/databrowser/bookmark/37a4d64f-b193-4198-a9c0-c1a4dd76efea?lang=en
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… excess mortality declines … 

At the EU level, excess deaths declined in December 2021 after an accelerating increase in the 

period August-November when the pandemic resurged again across Member States (see Figure 6). 

Statistics on excess mortality include all deaths, irrespective of their causes, and may help to 

assess the direct and indirect effects of the pandemic. The excess mortality rate – measured as a 

percentage change in the number of deaths compared to the average of the same months of 

2016-2019 – fell to 22.9 % in December 2021 from 26.0 % in November. The observed rates, 

however, vary considerably across Member States. In December 2021, the lowest excess mortality 

rates were recorded in Sweden (4.4 %), Ireland and Finland (both 5.4 %), while the highest rates 

were in Poland (68.9 %), Slovakia (59.2 %) and Croatia (44.5 %).  

 
Source: Eurostat (demo_mexrt)  

… and the concentration of nitrogen dioxide in European capital cities remains on 

average below its pre-pandemic level 

In the capital cities of EU Member States, the concentration of nitrogen dioxide was on average 

27.1 µg/m3 (micrograms per cubic meter) in January 2022, 22.1 % down compared to the same 

month in 2019. Across the European capital cities, in January 2022, the concentration of nitrogen 

dioxide ranged from 14.9 µg/m3 in Tallinn, 15.3 µg/m3 in Copenhagen and 16.0 µg/m3 in Helsinki 

to 38.0 µg/m3 in Paris, 44.2 µg/m3 in Ljubljana and 45.3 µg/m3 in Madrid. 

  

https://ec.europa.eu/eurostat/databrowser/bookmark/22df2744-9f37-4f0e-831f-bfe32824397d?lang=en
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Which indicators are at pre-pandemic levels for the EU?  

The table below covers those indicators for which a comparison with pre-pandemic levels is 

possible, and highlights in green those ones that are at pre-pandemic levels.  

 

 


