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I.   Executive summary 

According to the first estimate of the CNTR, GDP chain-linked volume slowed down at 

the beginning of 2025, with a growth of 0.6%, 0.1 percentage point lower than in the 

previous quarter (INE has revised the series downward), due to all components of 

national demand contribution. This growth was higher than in the euro area, where GDP 

accelerated by 0.2 percentage points, to 0.4%, with Germany and France emerging from 

contraction. The United States contracted for the first time since 2022, due to a sharp 

rebound in imports, probably in anticipation of the imposition of tariffs (the change in 

inventories also rose significantly). 

In the same period, the population continued approaching 50 million people in the first 

quarter, driven by foreigners, who are approaching 20% of the total population, although 

their pace is becoming progressively more moderate. According to the Economically 

Active Population Survey, growth of the working-age population continued to boost 

employment, which maintained strong momentum, with a seasonally adjusted quarter-

on-quarter rate of 0.7%, equal to the drop in unemployment. 

In April, Social security affiliated employment accelerated again to a seasonally adjusted 

0.3% monthly rate, showing greater dynamism across all activity branches, partly driven 

by the calendar effect of Easter. In the same month, car registrations continued their 

slow upward trend. Likewise, the Composite PMI Spain maintained an expansion signal, 

but at its most moderate level since February 2024; the Composite PMI China also 

moderated, remaining in expansion territory; the Composite PMI Euro Area and 

Composite PMI USA were revised downward, the latter reaching its lowest level since 

September 2023, although still slightly signaling expansion. 

On the other hand, according to preliminary figures, the CPI increased by 2.2% year-on-

year in April (same as the euro area), 0.1 percentage points less than in March, thanks 

to lower energy prices. The average agreed wage increase in collective bargaining 

agreements for 2025 stands at 3.34%, with data available up to April. 

In March, the Industrial production index expanded, the Retail sales index declined 

slightly, and tourist arrivals weakened, in line with hotel overnight stays data published 

two weeks ago. 

The balance of payments maintained a high net lending capacity in February, although 

lower than last year. The available budget execution data up to February and March 

point to a slight deterioration in the General government balance at the beginning of 

2025, attributable to the DANA. 
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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) 

 

 


