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The growth forecast for the
Spanish economy for 2025 has
been revised up, and prices are
also expected to rise by more
than envisaged
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*(P)= projections, for 2025, 2026 and 2027.

Activity: growth in Gross Domestic Product (GDP)

After a strong Q4 (+0.8%, slightly higher than expected), GDP will Sound data
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Private consumption

In 2025 GDP will grow more than expected due to household consumption

Growth in employment, wages and household income has led to a revision of expected spending
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New INE data were another factor behind the improved forecast, but it was M

negatively affected by:
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Inflation: change in the Consumer Price Index (CPI)
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Weakness in France and

Germany could affect
Spanish exports

The most
significant risk is
posed by US tariffs,
along with recent
global geopolitical
tensions

At the same time, the pace at which inflation will ease is another major source of
uncertainty

More information in our publication Macroeconomic projections and BANCO DE ESPAN A
quarterly report on the Spanish economy. March 2025
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