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I.   Executive summary 

The INE has confirmed a year-on-year inflation rate of 2.3% in March, a decrease of -

0.7 percentage points compared to February, mainly due to the decline in energy prices, 

especially electricity. Core CPI eased -0.2 percentage points to 2%, influenced by a base 

effect associated with the celebration of Easter in March last year. 

The agreed wage increase for 2025 stands at 3.3%, based on collective bargaining 

agreements registered up to March, higher than the agreed increase for 2024. 

Large firms sales maintained their expansionary momentum in February, overcoming the 

setbacks experienced at the end of last year, with a notable acceleration in capital goods. 

Meanwhile, wages in large firms remained dynamic, especially in industry and 

construction, compared to more moderate increases in services. During the same period, 

the creation of trading companies declined. 

Net household financial wealth continued its slight upward trend at the end of 2024, 

supported by debt reduction and the favourable performance of equities, while deposits 

tended to lose ground. 

AIReF maintains its GDP chain-linked volume growth forecast for 2025 stable at 2.5%, 

pending the inclusion of the impact of the U.S. tariff hike, which they estimate could have 

a potential impact of -0.5 percentage points of GDP in 2025. In contrast, the IMF foresees 

a limited impact of the tariff increases on the Spanish economy and revises its GDP 

growth forecast up by 0.2 percentage points, also placing it at 2.5%. 

CPI USA decelerated -0.4 percentage points in March, to 2.4% year-on-year. 
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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. 

 


