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I.   Executive summary 

The trade balance (goods) stood at -2.8% in February, almost entirely due to the energy 

component. In line with recent months, export of goods remained stable, while import of 

goods continued to show dynamism. 

During the same period, housing sales and mortgages evolved favourably, overcoming 

the pause at the end of last year, within the expansionary trend initiated in 2024. Services 

turnover index partially reversed the increase seen the previous month but maintained 

its upward trajectory, with notable growth in business services and the retail sales index. 

At the same time, non-performing loans continued to decline. In March, hotel overnight 

stays weakened, but within a positive growth pattern in recent months, driven by tourists 

arrivals from abroad. 

In line with what was stated two weeks ago in its concluding statement following the 

Article IV mission, the IMF has confirmed its forecast for GDP chain-linked volume 

growth in Spain at 2.5% for 2025, 0.2 percentage points higher than projected in the 

January World Economic Outlook, in contrast to the downward revisions in GDP Euro 

Area projections. Meanwhile, Funcas revised down its forecast for Spanish GDP growth 

in 2025 by 0.1 percentage points, to 2.3%, and by 0.4 percentage points for 2026, to 

1.6%, due to the negative impact of the trade war. 

According to preliminary data, the Composite PMI Euro Area barely moderated in April, 

reaching a level close to stagnation. The Composite PMI USA continued to indicate 

expansion in April, though at the most moderate pace in over a year. 

Eurostat has confirmed HICP Euro Area at 2.2% year-on-year in March, in line with the 

advance estimate. The CPI differential Spain-EA was neutral in March, while the Core 

CPI differential remains favourable to Spain. GDP China grew 1.2% Q-on-Q in the first 

quarter of 2025, decreased -0.4 percentage points compared to the previous quarter. 
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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. 

 


