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I.   Executive summary 

Inflation stood at 2.3% year-on-year in June, 0.3 percentage points higher than in May 

and 0.1 percentage points above the preliminary figure released by INE. This increase 

is mainly due to energy, which contributed more than 0.2 percentage points upwards, 

particularly fuels, in line with the rise in oil prices in international markets, combined with 

a base effect associated with the decline of this item in June 2024. 

Services sector production continued its expansion in May, consolidating the favourable 

performance of most sectors, with a particular emphasis on trade and business-oriented 

services, in contrast with the stagnation of hospitality over the past year. 

Mortgages and housing sales in May and cement consumption in June continued their 

upward trend. Household housing effort continued to increase at the beginning of the 

year, although in aggregate terms it remains below pre-financial crisis peaks. 

Foreign trade in volume showed weakness in May, with growth in exports and imports 

lower than that recorded in other recent Mays. Year-on-year, imports grew by 9.6%, 

partially driven by a base effect linked to the Easter calendar, while exports barely 

increased by 0.2%. The trade balance (goods) deficit with the United States remains at 

-0.7% of GDP since March, after increasing by -0.1 percentage points in the first quarter 

due to the non-energy component. In any case, it remains far from the -1.1% of GDP 

recorded at the end of 2022, when it was driven by higher energy prices. 

The Business confidence indicator from INE reached in the third quarter its highest level 

since the series began in 2013, driven by a notable improvement in the assessment of 

the current situation, which offset the slight deterioration in expectations. 

The Funcas panel revised down its forecast for Spanish GDP growth in 2025 by -0.1 

percentage points to 2.4%, and maintains its forecast for 2026 stable at 1.9%. Airef has 

also updated its forecasts, keeping them stable at 2.3% for 2025 and 1.7% for 2026. 

Eurostat has confirmed euro area inflation at 2% year-on-year in June. US inflation 

increased by +0.3 percentage points in June to 2.7%. China’s GDP grew by 1.1% 

quarter-on-quarter in the second quarter of 2025. 
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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. 


