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I.   Executive summary 

The second estimate of the Quarterly National Accounts has confirmed a quarter-on-

quarter GDP chain-linked volume growth of 0.6% in the first quarter of 2025, with a 

composition by components similar to the advance estimate, although the National 

demand contribution is revised up by 0.1 percentage points and the External demand 

contribution down by the same amount. 

In the same period, the Spanish economy maintained a high capacity of financing, 

although more moderate than the extraordinary figures of 2023-2024, and the 

international investment position worsened slightly, although it remains at the lowest 

debtor balance since 2002. 

According to the CPI advance estimate, inflation increased 0.2 percentage points in 

June, reaching 2.2% year-on-year, mainly due to the rise in fuel prices. Core CPI remains 

at 2.2%. 

In May, retail sales prolonged their growth, at a more moderate pace than the previous 

month but in line with their usual average. Meanwhile, hotel overnight stays evolved 

normally, within an upward trend driven by foreign tourists arrivals. 

Foreign trade in goods showed a more favourable monthly evolution in April than usual 

in years with a similar Easter calendar, although in year-on-year terms it returned to 

negative territory due to the disappearance of the base effect associated with Easter 

falling in March of the previous year. The trend of greater dynamism among imports is 

maintained. In GDP terms, the trade balance (goods) deficit remained stable in April at  

-2.9%, mostly due to the energy component, showing some deterioration in recent 

months explained by the non-energy deficit. 

The Composite PMI Euro Area again indicated a practical stagnation in June, while the 

Composite PMI USA maintains a signal of greater dynamism due to inventory 

accumulation. 

The US GDP data for the first quarter have been revised down by a few hundredths in 

the third estimate, without affecting the rounding of the quarter-on-quarter rate but 

affecting the annualized figure. 
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II.   Summary of Indicators 

Indicadores de actividad (% variación interanual) 

 

Indicadores de consumo (% variación interanual) 

 

Indicadores de inversión (% variación interanual) 

 

  



 

6 

 

Ministerio de Economía, Comercio y Empresa 
Secretaría de Estado de Economía y Apoyo a la Empresa 
Dirección General de Análisis Económico 

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. 

 


