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I.   Executive summary 

According to preliminary data, the CPI rose by 3.0% year-on-year in February, a rate 0.1 

percentage points higher than in January, driven by rising energy prices, while core 

inflation eased by -0.3 percentage points due to base effects, reaching 2.1% year-on-

year. 

Hotel overnight stays started the year with some weakness, posting a somewhat 

sharper-than-usual decline in January, although they still recorded a 2.5% year-on-year 

increase. 

In December, Spain's net lending stood at €6,308 million, the second-highest figure in 

the historical series for that month. As a result, 2024 closed with a net lending equivalent 

to 4.1% of GDP, an all-time high. Meanwhile, the services production index continued its 

upward trend, showing a year-on-year increase of 1.8%, while new construction permits 

recorded a somewhat sharper-than-usual contraction. Additionally, the non-performing 

loan ratio continued to decline, reaching 3.3%. 

For the euro area, Eurostat confirmed the January inflation estimate, with an increase of 

0.1 percentage points to 2.5%, while core inflation remained at 2.7%. The general 

inflation differential remained unfavourable for Spain in January, driven by the energy 

component, while the core inflation differential remained favorable. 

In the United States, the second GDP estimate confirmed a +0.6% growth in the fourth 

quarter, -0.2 percentage points lower than in the previous quarter. Likewise, the 

Composite PMI weakened further in February for the second consecutive month, 

according to the flash estimate, standing at 50.4 (down from 52.7 in January), marking 

its lowest level in 17 months. 

 

 

 

 

  



 

5 

 

Ministerio de Economía, Comercio y Empresa 
Secretaría de Estado de Economía y Apoyo a la Empresa 
Dirección General de Análisis Económico 

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. 

 


