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Spain maintains solid
growth in amore adverse

external environment
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Tensions in the Middle East are keeping energy prices high
and disrupting global supply chains, weighing on growth
and pushing up inflation.
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It also affects
materials, petrochemicals,
fertilizers and transport.

ESTIMATED IMPACT OF THE SUPPLY SHOCK* OVER THE TWO-YEAR
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* Includes higher energy costs, bottlenecks in value chains and pressure on fertilizer prices.
Source: BBVA Research.
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(f): Forecast.
* DFR: deposit facility rate.
Source: BBVA Research based on ECB data.

Consumption, employment -
and services continue ﬂﬂ W
to support demand

/PRIVATE CONSUMPTION GROWTH\ Consumption
(% ANNUAL AVERAGE) remains resilient

Income, employment and
wealth support spending,
although inflation and
interest rates will gradually
weigh on momentum.
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/CONSUMPTION BY NON-RESIDENTS Services

IN THE DOMESTIC TERRITORY :
(ANNUAL AVERAGE. Tourism and exports of
PERCENTAGE CHANGE) non-tourism services will
remain growth drivers.
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(f): Forecast.
Source: BBVA Research based on INE data.

- P

Uncertainty surrounding
investment

Residential investment may improve, but higher interest rates and the
wind-down of NGEU funds will weigh on purchases of machinery and
equipment and on non-residential construction.

Machinery and equipment

. Relatively solid
-EI performance, remaining
above 2019 levels.
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Housing

Maintains its growth
potential, supported by
household formation and

rising house prices.
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Other construction

With weaker recent growth,
influenced by the end of the
NGEU boost.
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Annual average rates of change, %.
(f): Forecast.
Source: BBVA Research based on INE data.
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Artificial intelligence

Al represents a significant opportunity to
raise productivity. The most exposed occupations
show no deterioration in employment.
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* Data through Q2 2026.
Source: BBVA Research and Fedea based on the ILO-NASK 2025 index (Global
Index of Occupational Exposure) and INE (LFS). See OTMT (2026).

Households

Households' financial position is stronger and less

vulnerable to interest rates.

Diversified and resilient tourism

Geopolitical uncertainty supports tourism and
encourages greater diversification.
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Economic policy

Productivity uncertainty

The recovery in labour productivity Uncertainty persists over how
remains fragile and volatile, with the fiscal consolidation process
isolated gains insufficient to close the will be addressed.

productivity gap with the EU. o
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