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I.   Executive summary 

The INE has slightly revised the Quarterly National Accounts figures, placing year-on-

year growth at the end of last year at 3.4%. However, the quarter-on-quarter profile has 

not changed, and the average growth for 2024 remains at 3.2%. By components, 

downward revisions were concentrated in public consumption and imports of goods, 

partially offset by upward revisions in construction investment and export of goods. 

According to the balance of payments, net lending remained at 4.2% of GDP at the end 

of 2024, the highest level in the series in terms of a four-quarter moving sum. Historically, 

the high levels of the non-tourism services balance stand out, although it has shown 

signs of moderation in recent quarters, along with the capital balance due to the inflow 

of European funds. Additionally, the tourism surplus and the recent improvement in the 

goods balance contrast with the primary income deficit. 

The net international investment position continued to improve at the end of 2024, 

reaching its lowest debtor level since 2002 at 44% of GDP. This improvement has been 

supported in recent years by the balances of other investment and the Bank of Spain, 

while the components of direct and portfolio investment have remained relatively stable. 

In March, according to the CPI flash estimate, inflation decreased to 2.3% year-on-year, 

a rate -0.7 percentage points lower than in February. Most of the decline would be 

explained by energy prices, particularly due to the drop in electricity prices compared to 

the increase observed in March 2024. Additionally, falling fuel prices and a base effect 

on service prices—affected last year by the celebration of Easter in March—also 

contributed. Core CPI moderated -0.2 percentage points to 2% year-on-year. 

In February, retail sales regained some momentum after January's decline, extending 

the upward trend observed over the last year. A month earlier, mortgage loans for 

housing continued to normalize after the extraordinary developments in September-

October, in line with last week's data on housing sales. In the same period, building 

permits recorded the second-largest increase for a January in the past ten years. 

In the euro area, the Composite PMI returned to slight expansion in March, according to 

flash estimates. By country, Germany’s PMI remained in expansionary territory for the 

third consecutive month, slightly reinforcing this trend, while France reduced its 

contractionary signal. Meanwhile, the Composite PMI for the United States rebounded 

in March, according to the flash estimate, reaching its highest level in three months. 
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II.   Summary of Indicators 

Indicadores de actividad (% variación interanual) 

 

Indicadores de consumo (% variación interanual) 

 

Indicadores de inversión (% variación interanual) 

  



 

6 

 

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

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. 

 


