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Belgium Construction Intelligence

Select a Region

Alle N

Quarterly market health, pipeline, risks and opportunity

Construction Health Index Residential Recovery Index Construction Pipeline Index Construction Stress Index Market Opportunity Index Business Momentum Index
Strong Strong Weak
104,85 97,15 117,40 94,75 111,80 79,40
One Market, Six Indices BK Forecast 2026-2028
Main characteristics through the construction activity and business cycle New Buildings, % annual growth

Non-residential | Residential

+ Construction health: Activity is picking up, with rising permits and fewer business failures supporting a gradual, broad-based recovery. . buildings Buildings
« Residential recovery: Housing conditions are close to benchmark, as stable property values and easing mortgage rates bring buyers back to the market. 2026 08 239
+ The future pipeline: Permits and order books are well above benchmark, pointing to a clear increase in new work over the coming quarters. 2027 04 319%
+ Market stress: Business failures and payment delays are easing, although labour shortages keep pressure on margins and planning. ' '

- . s . . ' - . - 2028 1,2 3,6%
+ Business momentum: Commercial activity has slowed, with lower revenues and postponed investments as firms wait for new permits to turn into work.
» Market opportunities: Renovation, energy upgrades and new residential projects offer clear opportunities, with growing permit volumes supporting demand for contractors.

Regional Comparison* BouwKennis Highlight: Forecast 2026-2028

With permit issuance rising sharply between 2025 - 2026 and
interest rates gradually easing, the overall economic and business
environment has become more supportive for permits to turn into
actual building activity.

CHI by Region CSl by Region CBMI by Region

® Brussels-Capital Re... ®Flemish Region ® Walloon Region ® Brussels-Capital Region ®Flemish Region ®Walloon Region ®Brussels-Capital Region @Flemish Region ®Walloon Region

Thus, BouwKennis forecasts new residential buildings to grow by
2.3% in 2026, and to accelerate further as the backlog of approved
permits is delivered, reaching approximately 3.6% annual growth by
2028.

Non-residential new buildings forecast remains more cautious,
as companies postpone investments in offices and logistics. A
slight decline of -0.8% is expected in 2026, before recovering to
0.4% in 2027 and 1.2% in 2028.

*Note: Some indicators and raw data allow regional differences to be traced, the indexes with the higher share of available regional raw data are displayed above. CHI, CSI and CBMi consist of
at least 3 indicators which allow regional observations. Synchronized exploration of all regional indicators will be released as of December; 2026.
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Market Opportunity Index

Select a Region

Alle Y

Where are the strongest market opportunities?

MO Index Main drivers: MOl over time*
®Brussels-Capital Region ® Flemish Region ®Walloon Region
106,9 108,2
924 944 96,1
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At 111.80, the Market Opportunity Index points to conditions clearly above benchmark, led by renovation and a strengthening permit pipeline. Rising renovation permits and higher construction confidence show that demand is

2022 2023 2024 2025 2026
increasingly turning into concrete projects. For suppliers and contractors, energy upgrades, insulation, heat pumps and the replacement of outdated heating systems offer the most direct growth potential, especially in owner-occupied
homes. Slightly softer house prices and population demand call for a more selective approach in new residential construction. Local permit trends, financing conditions and available capacity will determine how quickly these
opportunities convert into orders.

Strong Renovation permits provide the strongest support to market opportunity,

with a score of 124.06 following a 2.6-point increase. As the largest 983 1008
component at 30%, this reflects the growing demand for energy ‘I
ol

100,9 100,3

renovations. The BouwKennis new-homes forecast score rose by 1.9 points
to 113.99, while construction confidence improved by 3.4 points to 104.18.
1 1 1 80 House prices eased by 1.1 points to 108.64 and population demand edged
I down by 0.3 points to 99.37. Together, this suggests that project activity is
now outpacing underlying housing demand.

Key Quarterly Insight

Renovation Permits Score Population Demand Score House Price Score Construction Confidence Score BouwKennis Residential Permits
Residential number of buildings Total Single-Family Homes Construction of Residential Buildings Forecast Score
Annual

12406 9937 10864 10418 1399

@Brussels-Capital R... @Flemish Region ® Walloon Region

2022 2024 2026 @ Brussels-Capit... @Flemish Region @ Walloon Re.. 2022 2024 2026 2022 2023 2024 2025 2026 2022 2024 2026

*Note: Historical and period references are still in development and are included only for illustrative purposes.

() Executive Page Construction Market Health Residential Market Construction Pipeline Market Risks Market Opportunity Business Dynamics




