
2025 2026
Forecast

2027
Forecast

GDP 2.8 2.3 1.7
= 0.0 pp = 0.0 pp

Inflation 2.7 3.6 2.6
0.6 pp 0.1 pp

Unemploy-
ment rate 10.5 10.0 9.8

0.1 pp 0.2 pp

Deficit 2.4 2.4 2.3
0.1 pp = 0.0 pp
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The Spanish economy will continue to show robust growth in 2026, supported by a strong labour
market, but against a backdrop of high headline and core inflation

The Spanish economy continues to grow robustly, although
domestic demand is showing signs of slowing

The pace of job creation remains robust, albeit on a moderating
path

Revised up by 0.1 pp for 2026, reflecting a higher estimated
impact of extraordinary expenditure

Inflation has risen due to the energy shock associated with the
conflict in the Middle East. The projected increase for 2026 is
closer to the adverse scenario considered in March


