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I.   Executive summary 

According to the first estimate from the CNTR, GDP chain-linked volume reaccelerated 

during the second quarter, recording a quarter-on-quarter growth of 0.7%, in line with the 

rate observed in the second half of 2024 and 0.1 percentage points higher than in the 

previous quarter, whose growth the INE has revised up by 0.04 percentage points to 

0.61%. Beyond quarterly variability, a sustained upward trend is consolidating in private 

consumption and investment, both in construction and equipment, in contrast to the 

weakness in public consumption and external demand contribution. 

Meanwhile, GDP Euro Area decelerated -0.5 percentage points in the second quarter of 

2025, down to a quarter-on-quarter growth of 0.1%, weighed down by contractions of -

0.1% in both GDP Germany and GDP Italy, as well as a -1% contraction in Ireland, 

following the reversal of export frontloading prompted by the announced tariff hikes, 

which had temporarily boosted GDP in the first quarter. GDP USA rebounded by 0.7% 

quarter-on-quarter in the second quarter of 2025, as the surge in imports that had caused 

a -0.1% contraction in the first quarter was reversed. A similar correction occurred in 

inventory accumulation, which had partially offset the impact of imports. 

The flash estimate of the CPI (consumer price index) for July shows a 0.4 percentage 

points rebound in inflation, up to 2.7% year-on-year, mainly due to a base effect linked 

to the VAT reduction on electricity one year earlier, while in the euro area it likely 

remained stable at 2%. 

Economic Sentiment improved in July, both in Spain and in the Euro Area, although in 

the latter case it remained below its historical average. The statistics also highlight the 

increasing relevance of labour shortages as a limiting factor for activity. 

In June, the Retail sales index accelerated, reinforcing the upward trend following the 

relative slowdown seen at the end of 2024 and early 2025. New loans also picked up, 

continuing the pattern of slightly faster growth in the household segment compared to 

that of firms. Meanwhile, Tourists arrivals in June were weaker than in the years prior to 

the pandemic, but more favourable than in recent years. 

The balance of payments showed a high net lending capacity in May, driven by the 

improvement in the services surplus. During the same period, new building permits 

continued their gradual upward path. Likewise, the monthly general government balance 

data for May–June point to no improvement in the public deficit in 2025 compared to last 

year, partly weighed down by transfers linked to the DANA storm. 

The IMF has updated its World Economic Outlook, keeping its growth forecasts for Spain 

stable at 2.5% for 2025 and 1.8% for 2026. 
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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. 

 


