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I.   Executive summary 

The INE has confirmed GDP growth of 0.8% in the second quarter, placing the year-on-

year rate at 3.1%. During the same period, the Spanish economy reached a record net 

lending of 4.1% of GDP in the second quarter of 2024, and its net debtor position is at 

its lowest since 2003. In August, retail sales recorded three consecutive months of strong 

growth, and hotel overnight stays showed favorable trends, especially among foreign 

tourists. Housing sales and mortgages continued to improve in July. Preliminary inflation 

fell to 1.5% in September, the lowest in three and a half years, with a notable moderation 

in core CPI, particularly due to the drop in fuel prices. The OECD revised its growth 

forecast for Spain upwards, to 2.8%. The Composite PMI Euro Area returned to 

contractionary territory in September. 

In the second quarter of 2024, GDP growth reached 0.8%, according to the second 

estimate from National Accounts, driven by national demand contribution. Additionally, 

with quarterly data from the Balance of Payments, net lending reached 4.1% of GDP, 

and the international investment position fell to 48.1%, its lowest ratio since March 2003. 

In July, housing sales and mortgages grew more than usual. That same month, the ratio 

of non-performing loans stood at 3.42%, remaining below pre-pandemic levels. 

In August, the retail sales index maintained its momentum, similar to hotel overnight 

stays, which remained at historic highs. Regarding prices, the industrial price index rose 

more than usual, while Spain's price competitiveness index showed no change. 

Finally, inflation in September decreased to 1.5% year-on-year, driven by the sharp drop 

in fuel prices. Additionally, core inflation fell to 2.4%, thanks to the good performance of 

food prices and tourist packages. 

Regarding international indicators, in the second quarter of 2024, GDP USA recorded an 

increase of +0.7%, according to the third estimate, accelerating by +0.3 percentage 

points compared to the first quarter; growth was mainly driven by private consumption 

and investment. Meanwhile, the Composite PMI Euro Area returned to contractionary 

territory in September, according to preliminary data, while its expansion signal slightly 

weakened in the USA. In the Euro Area, economic sentiment worsened slightly in 

September; by country, Germany and France saw a decline, while Spain and Italy 

showed improvements. 

Finally, regarding forecasts, the OECD has revised upwards its growth estimate for Spain 

for the entire forecast horizon, to 2.8% in 2024 and 2.2% in 2025; for the Euro Area, it 

maintains stable forecasts for 2024 at 0.7% and revises 2025 downwards by -0.2 

percentage points, to 1.3%. 
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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 

 

Fuentes: Producción y demanda: INE, MIyT, Agencia Tributaria, OCDE, Comisión Europea, REE, ANFAC, 

CIS, BdE y Markit. Sector exterior: Agencia Tributaria y BdE. Mercado laboral: INE, Seguridad Social y 

SEPE. Precios y salarios: INE, Eurostat y MTMS. Sector público: BdE, IGAE y Seguridad Social. Tipos de 

interés y Cotizaciones: BdE, BCE, Financial Times, Bolsa de Madrid y Reserva Federal EE.UU. Economia 

Internacional: Reuters, OCDE, Eurostat, DOL, BLS, INSEE y DESTATIS. 

 


