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1 Report prepared with information published from April 25th (12:00 h.), 2024 to May 9th
(12:00 h.), 2025. The statistics published later, will be collected in next bulletin. The series used are updated
daily. You can access the serie published on this website.
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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 (% variacion interanual)

2023 2024 [l 29T4 23T1 2312 23T3 23T4 24T1 24T2 24T3 24T4 25T1 w

Producto interior bruto 27 32 46 39 24 22 23 27 33 33 33 28 25-jun-2025
Ventas de grandes empresas y PYME societarias 12 24 29 39 10 02 00 06 14 31 45 13-may-2025

2023 | 2024 oct-24 nov-24 dic-24 ene-25 feb-25 mar-25 abr-25 W
Indicador sintético de actividad 36 2.9 28 28 3.0 29 25 27 26 14-may-2025
Ventas de grandes empresas 15 20 289 32 52 27 18 3.5 5.1 13-may-2025
Produccién industrial 16 04 02 13 07 26 -0.8 21 -1.2 -1.9 1.0 4-jun-2025
Cifra de negocios industrial 10 02 06 03 1.7 0.1 24 20 1.0 21-may-2025
Cifra de negocios de servicios 27 26 31 27 32 18 33 56 46 21-may-2025
Creacion de sociedades 91 91 13.7 176 288 75 17T 04 -202 12-may-2025
Crédito nuevo a hogares 58 188 192 21,3 204 242 147 254 14,2 19.1 273 4-jun-2025
Credito nuevo a empresas -34 16,0 164 96 85 17,1 2,8 9.2 10,2 3,86 1.0 4-jun-2025
Entrada de turistas 18,9 101 79 T4 57 9.5 104 11 6.1 77 38 2-jun-2025
Pemoctaciones hoteleras 82 50 25 39 32 47 54 07 25 -0,9 59 23-may-2025
Consumo eléctrico peninsular~ -12 1,5 1.7 12 1.2 22 -0,3 1.7 3.6 -1.5 1.8 2.2 2-jun-2025

Indicadores de consumo (% variacion interanual)

2023 2024 23T1 23T2 23T3 23T4 2471 24T2 2473 2474 1

Consumo privado 18 29 17 10 14 30 23 286 30 37 35 25jun-2025
Consumo publico 52 41 34 60 64 50 50 35 43 38 31 25-jun-2025
Ventas de grandes empresas y PYME: consumo 41 40 57 41 32 35 45 24 38 52 13-may-2025
2023 2024 nov-24 | dic-24 | ene-25 feb-25 \mar-25 abr-25
Indicador sintético de consumo privado 16 22 19 32 25 43 31 29 14-may-2025
Disponibilidades de bienes de consumo -15 10 12 33 32 25 2.4 22 19-may-2025
Matriculacion de turismos w|7 71 17 144 141 64 288 53 11,0 232 71 2-jun-2025
indice de comercio minorista 25 18 26 28 32 09 41 23 36 36 29-may-2025
Ventas de grandes empresas consumo 20 35 34 49 38 6,8 58 7.7 13-may-2025
Exportacion de bienes de consumo 62 -13 07 -086 -6,1 -05 57 -101 19-may-2025
Importaciones de bienes de consumo 27 24 43 51 -0.9 86 11,3 46 19-may-2025

Indicadores de inversion (% variacién interanual)

2023 2024 23T1 2312 2313 23T4 24T1 2412 2413 24T4 2511 w
21 30 19 17 03 47 23 30 21 45 41

Formacion bruta de capital fijo total ) X 25-jun-2025
Formacion bruta de capital fijo equipo y cultivos 13 29 12 05 07 64 09 32 07 68 80 25jun-2025
Formacion bruta de capital fijo construccion 30 35 49 32 00 39 24 35 39 42 22 25-jun-2025
Formacion bruta de capital fijo propiedad intelectual 10 15 -14 10 04 41 40 10 -04 1,8 36 25jun-2025
Ventas de grandes empresas y PYME: construccion 23 27 22 47 16 08 18 11 35 42 13-may-2025
Ventas de grandes empresas y PYME: bienes de equipo 1.4 21 17,7 135 67 84 02 27 36 22 13-may-2025
2023 | 2024 dic-24 | ene-25 feb-25 | mar-25
Indicador sintético de inversion en equipo 53 03 03 286 41 03 0,1 14-may-2025
Indicador sintético de inversion en construccién 04 33 42 49 37 25 35 14-may-2025
Disponibilidades de bienes de equipo 07 05 21 15 06 -1.5 25 19-may-2025
Visados de obra nueva 59 78 139 486 7.3 03 59 29-may-2025
Compraventa de viviendas -10,2 10,0 19,8 343 377 11,0 13,9 16-may-2025
Ventas de grandes empresas construccion 63 55 57 886 11,0 21 37 13-may-2025
Hipotecas de viviendas -17.9 116 225 361 30,0 11,0 43 27-may-2025
Ventas de grandes empresas equipo 154 05 14 486 34 56 12,9 13-may-2025
Importacion de equipo 35 40 9.1 166 28,6 4.4 55 19-may-2025
Produccién de la construccion 30 25 25 33 48 =31 25 20-may-2025
Consumo aparente de cemento 28 30 71 118 79 10,0 45 86 10,4 20-may-2025
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Indicadores de opinion (saldos de respuesta)

2022 2023 | 2024 [ 2213 22T4 2311 2312 2313 23T4 2411 2412 2413 2414 2571
Confianza empresarial 126,8 1327 1361 131,0 1272 1290 1325 1359 1332 1340 136,0 1380 1363 1370 14-jul-2025

2022 2023 2024 24T3 2414 25T1 dic-24 ene-25 feb.-25 mar-25 abr-25 Préxima
Sentimiento econémico 1012 1005 103,0 1055 1015 1033 1028 1043 1023 1034 1038 27-may-2025
Confianza del consumidor 676 7178 832 871 817 820 85,0 84,9 814 79,6 5-jun-2025
PMI servicios de Espafia 525 536 553 552 551 553 57,3 54,9 56,2 547 53.4 4-jun-2025
PMI manufacturas de Espafia 51,0 480 522 515 536 500 533 50,9 49,7 495 48,1 2-jun-2025
PMI compuesto de Espaiia 518 525 548 544 551 544 56,8 54,0 551 54,0 52,5 4-jun-2025

Indicadores de demanda externa (% variacion interanual)

2023 2024 23T1 2372|2373 23T4 24T1 24T2 2473 2474
Importaciones de grandes empresas y PYME societanias 37 13 05 34 87 42 37 00 39 54 13-may-2025
Exportaciones de grandes empresas y PYME societarias 04 08 49 05 -24 43 24 09 32 35 13-may-2025
Pagos de balanza de pagos por importacion de servicios 48 163 89 -02 23 88 137 185 191 138 23-jun-2025
Ingresos de balanza de pagos por exportacion de servicios 162 11,8 26,7 126 135 156 145 135 10,0 100 23-jun-2025
Pagos de balanza de pagos por importacion de bienes 59 -01 42 74 123 73 57 11 21 25 23-jun-2025
Ingresos de balanza de pagos por exportacién de bienes 03 05 156 -20 75 60 70 37 48 14 23-jun-2025
2023 2024 24T3 | 24T4 oct-24 nov.24 dic-24 |ene 25 feb-25 m
Exportaciones de mercancias a precios corrientes -14 02 46 16 93 6,4 27 -12 0.4 19-may-2025
Importaciones de mercancias a precios corrientes -12 01 21 35 48 1,3 47 6,2 35 19-may-2025
Exportaciones de mercancias a precios constantes 51 -18 20 13 5,2 -87 05 -2,0 28 19-may-2025
Importaciones de mercancias a precios constantes 54 086 11 62 7.0 46 6,9 84 74 19-may-2025

Saldos y deuda (% PIB)

% PIB 2023 2024 23T1 | 23T2 23T3 23T4 24T1 2472 | 24T3 24T4
Saldo por cuenta comiente 27 30 04 14 19 25 27 27 29 31 30 23-jun-2025
Balanza de bienes 23 20 44 36 -30 25 -23 -24 22 20 -20 23jun-2025
Balanza de turismo 39 43 35 36 37 38 39 41 42 43 43 23jun-2025
Balanza de servicios no turisticos 23 20 14 20 21 23 23 23 22 21 20 23-jun-2025
Balanza de rentas 13 13 -05 06 08 41 -13 13 13 43 -3 23jun-2025
Saldo de cuenta de capital 1.1 1.2 09 10 10 10 11 10 10 11 12 23jun-2025
Capacidad de financiacion de la economia 37 42 13 24 29 34 37 37 40 42 42 23-jun-2025
Capacidad de financiacion del sector publico -35 3.2 -46 02 -24 18 -35 03 -20 13 32 30Hun-2025
Deuda privada M21 1072 1246 1204 1178 1144 1121 11,0 1107 1093 107.2 9-jul-2025
Deuda publica 1051 1018 1095 1090 1088 1074 1051 1063 1053 1044 1018 13jun-2025

Mercado laboral (% variacién interanual)

Empleo
Horas trabajadas 72 48 20 19 32 24 09 22 28 14 26 12 25 21 25-jun-2025
Ocupados 33 36 31 22 18 22 32 34 36 30 20 18 22 24 24-jul-2025
QOcupados privados 32 41 34 25 19 23 34 39 39 33 21 20 25 32 24-jul-2025
Ocupados piblicos 38 13 16 1.1 11 13 21 08 23 16 15 07 04 -15 24-jul-2025
Asalariados 34 43 34 27 27 27 34 39 37 34 25 23 25 24 24-jul-2025
No asalariados 26 02 13 -02 28 -04 18 03 35 07 -05 -12 04 25 24-jul-2025
No ocupados
Parados 15 -4 -46 57 21 -09 62 43 -72 -65 -19 -49 -93 -63 24-jul-2025
Activos 25 14 21 13 13 17 20 24 22 17 16 10 08 13 24-jul-2025
Salarios y costes laborales
Coste laboral por trabajador 58 42 54 39 43 57 57 52 53 39 39 43 37 17-jun-2025
Coste laboral por hora 00 28 53 43 37 43 55 58 55 45 42 48 37 104un-2025
2023 2024 nov.-24 dic.-24 ene. mar.-25 | abr.-25
Afiliacion a la Seguridad Social (bruto) 27 24 23 24 23 24 2,4 24 24 2,2 2,3 3-jun-2025
Afiliacion a la Seguridad Social (cvec) 27 24 23 24 23 24 24 24 24 22 23 3-jun-2025
Paro registrado (bruto) 6,6 -50 -50 -55 -58 54 -54 -6,1 -6,0 -54 -5,8 3-jun-2025
Paro registrado (cvec) 66 -50 51 55 -58 5,3 -5,5 -6,0 -5,7 -5,7 -54 3-jun-2025



