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Growth forecast for 2022 unchanged, but downgraded for 2023

@ Outlook revised downward @ Outlook unchanged
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A better 2Q22 will offset the slowdown in household
consumption and tourism in 1022

B Spain 2Q22 economic outlook
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E Spain 3Q22 economic outlook

The emergence of new risks and the materialisation of existing ones
have pushed down the growth forecast

IMPACT OF THE EMU REVISION ON SPANISH GDP
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OUTLOOK

Growth continues to hold up, with a virtuous composition

o Foreign tourism rallies
| | 1 strongly

Resilient export industry
despite rising costs

() Investment in machinery and
equipment remains buoyant

Accumulated savings will '.‘
support growth in domestic @
demand

& A The recovery plan will boost
investment in public works

Positive impact of the
labour market reform

ADDITIONAL SAVINGS UP TO 1Q22 OPEN TENDERS
COMPARED TO THE PRE-CRISIS LEVEL (MILLIONS OF EUROS. ANNUAL ACCUMULATED)
(4Q19) (BILLIONS OF EUROS)
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An increase could Scant progress made.
threaten the sustainability of

public finances.

REFORM AGENDA

For more information see our Spain Economic Outlook
www.bbvaresearch.com



