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GDP GROWTH could remain
high in the first quarter of 2025
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Source: BBVA Research, based on INE data.
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/\ Growth is likely to remain strong
moving through 2025, although
P a certain slowdown is expected
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Source: BBVA Research, based on OMIE, SENDECO and NECP.
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Non-energy intensive sectors include the manufacture of basic pharmaceuticals, .
furniture production, or the repair and installation of machinery and equipment. | n d u St ry

Energy-intensive industries include, among others, food and beverage production,
chemical production, and metal production.
Source: Source: BBVA Research based on Eurostat data.
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will boost a recovery
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(f): Forecast with data until Feb-25.
Source: BBVA Research, based on Ministry of Inclusion,
Social Security and Migration data.

The current recovery [iSakenhepatiem] @
lobserved) after previous crises :

Labour market indicators point to a ’
greater capacity for growth of the /7
Spanish economy.

Spending on intangible assets
continues to outpace all other % . ‘
components of investment. - °

The economy is about to reach the GDP

level it would have attained if the
pre-pandemic growth trend had continued.
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Note: Estimated impact for gas price growth of 33.1%
Source: BBVA Research, based on REE and INE data.
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A possible increase in tariffs by the United
States on imports from the European Union ?
is a source of uncertainty.

HOUSEHOLD SAVING RATE
I(;:/I’C%'TVICETOSS PIEFORAELE The savings rate of
households in Spain remains
12.0% 136% uncharacteristically high, which
€ € shows the difficulties for
i ] consumption to lead the
e sor4e advance of activity.

(e): Estimated.

Source: BBVA Research, based on INE data.
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Source: BBVA Research and Baker-Bloom-Davis.
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