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I.   Executive summary 

The GDP again recorded strong growth of 0.8% in the second quarter, surpassing that 

of the major economies in the Euro area, which averaged 0.3%. In July, social security 

affiliated employment slowed down mainly due to the hospitality sector, and the Spanish 

Manufacturing PMI maintained its expansion signal, albeit more moderately, while 

economic sentiment improved and inflation decreased by -0.6 percentage points, to 2.8% 

year-on-year (2.6% in the Euro area). Foreign tourists arrivals weakened their 

performance in June but remain at historically high levels. In May, the balance of 

payments maintained a high net lending, and in the same period, the available 

information points to a slight improvement in the public deficit. 

In the second quarter of 2024, GDP maintained the growth rate registered in the previous 

quarter, at +0.8%, again relying heavily on external demand, which contributed 0.5 

points, highlighting the improvement in the export of goods and the lower import of 

services, especially tourism. 

In May, the net lending of the Spanish economy reached a historic high for that month, 

driven by the trade balance of services. Meanwhile, the General Government balance, 

excluding local corporations, stood at -1.2%, improving compared to the same month in 

2023, while construction permits grew below usual levels. 

In June, foreign tourists arrivals, their spending, and hotel overnight stays reached 

historic highs for a month of June, although their growth was lower than the historical 

average. Meanwhile, new loans behaved relatively normally. 

Regarding indicators for July, social security affiliated employment stabilized in 

seasonally adjusted terms. Meanwhile, car registrations showed a more intense decline 

than usual, and electricity consumption behaved relatively normally. Likewise, the 

business climate in industry and construction improved, and according to preliminary 

data, year-on-year inflation, both general and core, stood at 2.8%, showing a sharp 

decrease compared to the previous month. 

Regarding international indicators, in the second quarter of 2024, the GDP Euro Area 

grew by +0.3 percentage points quarter-on-quarter, maintaining stable growth from the 

previous quarter. In July, the economic sentiment indicator Euro Area did not experience 

significant changes, remaining below its long-term average, while it improved in Spain, 

which remains the major economy in the Euro area with the most favourable data. 

Similarly, the Manufacturing PMI continues in July above the no-change level in Spain, 

in contrast to the rest of the major European economies. Meanwhile, the inflation in the 

Euro area slightly rebounded in July, to 2.6% year-on-year (2.5% in the previous month), 

due to the increase in energy prices, while the core component remained stable at 2.8%. 
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II.   Summary of Indicators 

Indicadores de actividad (% variación interanual) 

 
 

Indicadores de consumo (% variación interanual) 

 

Indicadores de inversión (% variación interanual) 
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Indicadores de opinión (saldos de respuesta) 

 

 
 

Indicadores de demanda externa (% variación interanual) 

 

Saldos y deuda (% PIB) 

 

Mercado laboral (% variación interanual) 
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Mercado laboral (ratios) 

 

Precios (% variación interanual) 

 

Internacional (% variación respecto al periodo anterior) 

 

Financiero 

 
 
Sources: INE, MIyT, Agencia Tributaria, OCDE, Comisión Europea, REE, ANFAC, CIS, REE, BdE, Markit,  Seguridad 
Social, SEPE, Eurostat, MTMS, IGAE, DGAE, BCE, Financial Times, Bolsa de Madrid, Reserva Federal EE.UU, INSEE 
and DESTATIS 


