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I.   Executive summary 

Social security affiliated employment grew by 0.1% month-on-month (seasonally 

adjusted) in May, a slower pace than in April, partly influenced by the Easter calendar. 

Meanwhile, registered unemployment reached its lowest level for a month of May since 

2009. 

Also in May, Composite PMI Spain continued to moderate its expansionary signal, due 

to the services component. In contrast, the Manufacturing PMI returned to expansionary 

territory for the first time in four months, with Spain being the only major euro area 

economy in expansion. Additionally, car registrations continued their upward trend. 

In April, the Industrial production index fell, in line with the pattern of fluctuations around 

a practically stagnant level observed since 2018. In the same month, new loans 

continued to evolve favourably, and tourist arrivals kept slowing down, though still within 

an upward trend. 

Housing prices continued to rise in the first quarter, with a Q-on-Q percentage change of 

3.5% in the Housing price index, marking the fastest first-quarter growth in the historical 

series. 

Internationally, HICP Euro Area fell to 1.9% in May (from 2.2% the previous month), 

according to preliminary data, while core CPI stood at 2.4%. In the same month, the 

Composite PMI USA rebounded, being revised up by 0.9 percentage points from the 

flash estimate, thus strengthening its expansionary signal, while the Composite PMI 

China entered contraction. Meanwhile, GDP Euro Area is estimated to have grown by 

0.6% in the first quarter, according to the third estimate, following a strong upward 

revision of Ireland’s GDP and, and, to a lesser extent, GDP Germany. 

In terms of forecasts, the OECD lowered its growth projections for the Spanish economy 

to 2.4% in 2025 and 1.9% in 2026, due to the deterioration of the international context; 

nevertheless, Spain remains the most dynamic among the large economies. Likewise, 

the organisation kept its growth projections for the euro area unchanged, at 1.0% and 

1.2% in 2025 and 2026, respectively. 

Finally, the ECB kept its euro area growth forecast for 2025 unchanged at 0.9%, and 

decreased -0.1 percentage points its 2026 projection, to 1.1%. 
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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. 

 


