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Factors that will support
economic activity

Falling energy prices will support
GDP growth: 0.4pp in 2025
and O.1pp in 2026

The reduction in inflation will allow
the improvement of the purchasing
power of wages and the reduction

of interest rates

Credit-intensive sectors
(such as construction) will increase their

contribution to growth

Aid to those affected by the flash floods
and the increase in defense spending
will boost domestic demand

Growth is expected
to lose steam

IMPACT OF 10% APPRECIATION
OF THE EURO AGAINST
THE DOLLAR (PP)
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Due to erratic U.S.

trade policy, the depreciation

of the dollar against ® 2025
the euro will lead to a ® 2026
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GDP IMPACT OF THE INCREASE
OF UNCERTAINTY SINCE MARCH
(PERCENTAGE POINTS)
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Uncertainty about
economic policy persists

Source: BBVA Research.

Bottlenecks to
growth persist

PROFITABILITY BY PRODUCTIVE SECTOR
IN THE EU IN 2023 (ROE IN PERCENTAGE)
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Note: The median profitability of each sector in each country in the sample is analyzed.
Source: BBVA Research based on data from BACH
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