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I.   Executive summary 

The public deficit closed 2024 at -3.15%, an improvement of 0.4 percentage points 

compared to last year. The improvement is concentrated on the revenue side, which 

increased by 0.3 GDP points, while the expenditure burden remained stable, probably 

influenced by DANA-related measures. According to IGAE, excluding the impact of 

DANA, the deficit would have been -2.8%. The limited information available for 2025 

indicates some stability in the deficit. 

At the end of last year, households maintained a high savings rate, explaining a growing 

share of the economy’s net lending capacity, in a context of dynamic household 

consumption, although outpaced by the growth in gross disposable income. Meanwhile, 

the corporate surplus continued to decline, and the budget balance remained in deficit, 

as previously mentioned. 

Social security affiliated employment grew by 0.11% month-on-month in seasonally 

adjusted terms in March, following the 0.27% recorded the previous month. By sector, 

industry maintained a stable pace of growth, but the rest of the major sectors slowed 

down, although year-on-year job creation remained positive across all non-agricultural 

sectors. In the same period, car registrations recorded a strong monthly increase, 

extending their upward trend, with significant room for recovery compared to 2018 levels. 

Likewise, Spain’s Composite PMI continued fluctuating in March at high expansionary 

levels. China’s Composite PMI was also released, maintaining a moderate expansionary 

signal, while the slight expansionary signal of the Composite PMI Euro Area was 

confirmed, as well as the rebound in the Composite PMI USA, which had been 

anticipated last week. 

In February, the Industrial production index increased by 0.7% in seasonally adjusted 

terms, continuing the pattern of slight fluctuations around a lateral trend since 2018. 

Meanwhile, international tourist arrivals performed favorably, while new loans weakened 

slightly. 

In the Euro Area, headline inflation eased by -0.1 percentage points in March to 2.2% 

year-on-year, according to Eurostat’s flash estimate, driven by the energy component 

and core inflation, which fell to 2.4%, influenced by base effects related to the Easter 

calendar. 
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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, O 


