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DISCLAIMER

This presentation material has been prepared by the Spanish Treasury and is updated on a regular basis, using only public and
already published information. We reserve all rights.

This document is for information purposes only. Nothing in this presentation material constitutes, or forms part of, any offer or
invitation to underwrite, subscribe or otherwise acquire or dispose of Spanish Government debt. It is provided for information
purposes only and it is not intended to provide the basis for any credit or any other third party evaluation of that debt. While the
Spanish Treasury applies its best efforts to include accurate information and the information herein is believed to be reliable, it
makes no representation or warranty as to the accuracy or completeness of such information.

Distribution of information contained in this presentation material may be forbidden or limited by legislation of some jurisdictions.
ACCESS IS DENIED TO PERSONS TO WHOM THESE RESTRICTIONS IN SUCH JURISDICTIONS APPLY AND GRANTED ONLY TO
JURISDICTIONS IN WHICH THE DISTRIBUTION OF THIS INFORMATION IS NOT LEGALLY LIMITED.

The information contained on this website does not constitute an offer for sale in the United States of America. The securities
described have not been, and will not be, registered under the US Securities Act of 1933, as amended, or with any securities
regulatory authority of any state or other jurisdiction in the United States of America and may not be offered or sold, directly or
indirectly, into the United States of America unless the securities are so registered or an exemption from the registration
requirements is available.

Each person is required to inform himself accordingly and to comply with applicable restrictions. The Treasury of the Kingdom of
Spain is by no means liable for any such infringement.

As a consequence of the previous information, you confirm that you are not a resident of the United States of America or of any
jurisdiction in which the distribution of this information is legally limited and that you will not distribute any of the information and
documents contained hereon to any person resident in the United States of America or in any jurisdiction in which the distribution of
this information is legally limited. None of the information displayed or in connection with the presentation material is an offer of
securities for sales in the United States of America.
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Macroeconomic scenario

Macroeconomic scenario (YoY growth rates in percent)

2017(2018|2019 2020 2021

Q1 : Q2 : Q3 } Q4 Q1

Private consumption expenditure 3.0 1.8 1.1 124071312 )| -88 {-66]| 4.7
General Government consumption expenditure 1.0 1.9 2.3 23 {231} 224 24 2.5 3.6 1.8
Gross Fixed Capital Formation 5.9 5.3 1.8 48 { 05} 14 ! 06 | -25.5 | -6.7 | 16.7
National Demand (Contribution to GDP Growth) 3.0 2.6 15 (214{11}15}{13| 9.7 {-43| 5.8
Exports of goods and services 5.6 2.2 2.6 08263633 -2711}-63] 11.0
Imports of goods and services 6.6 3.3 1.2 04 {-02} 27121 -31.0 {-74| 93.0
External demand (Contribution to GDP Growth) -0.1 -0.3 05 {01;10;04: 05 0.5 | 0.2 1.0
Gross Domestic Product 2.9 2.4 20 {122:20:19:18| 9.2 {-41| 6.8
Other variables

2017(2018|2019 2020 2021

Q1 } Q2 | Q3 | Q4 Q1

Unemployment rate (in % of Active Population) 17.2 15.3 14.1 114.7:14.0:139:13.8| 19.0 {144 | 17.2
Full-time Equiv. Employment (YoY Growth) 2.8 2.5 2.3 27 {25118} 20 -- -0.6 --
Net lending(+) /borrowing(-) with RoW (% of GDP) 2.9 2.4 2.3 21 {234 23123 1.8 = -
Private Consumption deflator (YoY Growth) 1.6 1.5 1.2 13118 081 1.0 - 1.1 -
Headline Balance General Gov't (in % of GDP)* -3.0 -2.5 28 |-251-281-271%1-28] -10.3 | -- -
USD /€ exchange rate 1.1 1.2 1.1 111111 ¢ 1.1 1.1 11 1.1
Euro Area GDP growth (YoY growth) 2.7 1.9 1.2 14 4 124131410 | -7.5 {-32| 4.7
Oil prices (Brent, USD /barrel) 54.3 70.9 64.8 163.1169.716221644| 384 :51.0| 40.2
*Including Financial Sector One-Offs
Sources: Ministerio de Asuntos Econémicos y Transformacién Digital and Ministerio de Hacienda. Link to Data

Shaded areas are realisations. In white, forecasts contained in the Stability Programme Update - May 2020.
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Macroeconomic scenario: Economic sentiment

Per capita Real GDP Volume.

% of population that thinks that membership

. (Index 1999=100) 80 - of the EU is a good thing.
130 70 1
127.2
125 A 60 -
120 A 122.7 50 A
115 118.8 40 - © N
~
] ~
110 30 - % 3
105 - /m—/ ~
20 - ) >
100 e
95 | 10 A
90 T T T T T T T T T T T T T T T T T T T T T 1 0 - T T — T
OO 4 N MM T N O DN OO0 FNMF N O N OO O B 3 z o] = % 2 I £
DO O 0O 90O O 9O 9O 90 O O Hd A A A A A A o4 A A N c © [} o = © X s
O O © O 9O O O O 9O O 0 0 0 0 00 0 o0 9O o O © £ o @ 5 = &S
— AN AN AN AN AN AN AN AN AN AN AN AN N NN NN NN NN w e [G] S o S
8 T a
e Germany e Euro Area @ Spain Italy
Source: EUROSTAT. Link to Data Source: EUROSTAT, October 2019. Link to Data
Real GDP Volume.
(Index 1999=100)
150 H
140 | 139.2
129.3
130 A
127.6
120 A
110 A > 4
100
90 T T T T T T T T T T T T T T T T T T T T T
DO A N MO F 1N O N 0O O O = N N F 1N O N O O O
O O © O © ©O © © O © O© ™ ™ ™= = = ™= = A = =
A O O ©O O © O O © O ©O O O O O o o o o o o o
— N AN AN AN AN AN AN AN AN NN AN NN NN NN NN AN
e Germany esmm EUro Area @ Spain Italy
Source: EUROSTAT. Link to Data


http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-1 Nat Accounts.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-1 Nat Accounts.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-1 Nat Accounts.zip

Macroeconomic scenario: GDP Breakdown

‘0 - Exports and Imports of Goods and Services & ) Gross Value Added.
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Macroeconomic scenario: Growth forecasts

IMF Growth Forecasts for 2020.
(Year-on-Year Growth Rates)
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GDP Growth in the Euro Area.
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Macroeconomic scenario: Debt dynamics

Total Economy Debt Dynamics.

(% of GDP. Non-Consolidated)

450 A 416.8
416.4
400 A ‘,‘ S s
350 A 327.3
300 A 309.1
250 A 248.4
200 T T T T T T T T T T T T T T T T T 1
o < n O [ [ee] (o) o — [a\] o < mn e} o~ [ee] [e)} (=]
o (=] (=] (=] (=] (=] (=} — — — — — — — — — — o~
o (=] (=] (=] (=] (=] (=] o o o o o o o o o o o
N o~ [\l [\l [\l [\l [\l [\l [\l [\l [\l [\l [\l [\l [\l [\l [\l [g\]
@ Spain === France @ (Germany e [taly Euro area
Source: EUROSTAT. Link to Data

Breakdown of Debt Dynamics for Spain.
(% of GDP. Non-Consolidated)
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Macroeconomic scenario: demand side (l)

Private and Government Consumption.
(Year-on-Year Growth Rates)
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Investment in Transport Materials, Machinery & Equipment.
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Investment in Construction.
(Year-on-Year Growth Rates)
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Macroeconomic scenario: demand side (ll)
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Investment in Transport, Machinery & Equipment.
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Investment in Construction.
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Macroeconomic scenario: demand side (lll)

Breakdown of Exports of Goods & Services.
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Breakdown of Exports of Goods & Services.
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Macroeconomic scenario: balance of payments & NIIP

Current Account, GDP & Unemployment Rates.
(Year-on-Year Growth Rates and Ratios)
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Breakdown of the Current Account & Capital Account into
its Components.
(€ bn. 12-Month Rolling Sums)
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Macroeconomic scenario: merchandise exports & imports (l)

Merchandise Trade Balance.
Energy vs. Non-Energy Goods.
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Merchandise Trade Balance.
By Type of Good.
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Merchandise Exporting Firms.
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Macroeconomic scenario: merchandise exports & imports (ll)

Degree of Openness by Country.
(% of GDP)
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Source: EUROSTAT.
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Degree of Openness for Spain.

(% of GDP)
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Source: Ministerio de Asuntos Econémicos y Transformacion Digital.
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Macroeconomic scenario: merchandise exports and imports (VI)

Weight in Merchandise Exports. Weight in Merchandlse Imports.
FECA T FE 0.25%0.5% S 1%-2% 2%5% FECA TP 0.25%0.5% o 5%-1% 1%-2% 2%5% >5%

»

Merchandise Imports. 15 Main Countries.
Weightin Change in

Merchandlse Exports. 15 Main Countries.

Weightin Change in
) N A Year-on-Year . N ) Year-on-Year
Merchandise Weight Since Change Merchandise Weight Since Change
Exports 2005 Imports 2005
1 France Germany
2 Germany France
3 Italy China
4 Portugal Italy
5 United Kingdom United States
6 United States Netherlands
7 Netherlands Portugal
8 Morocco United Kingdom
9 Belgium Belgium
10 China Turke
11 Poland Morocco
12 Switzerland Poland
13 Turkey Nigeria
14 Mexico Mexico
15 | EVEL 15 Czech Republic
European Union . . -1.0 European Union . . -0.7
Euro Area 51.5 -7.6 -0.8 Euro Area -0.8
Source: DATACOMEX. Link to Data Source: DATACOMEX. Link to Data 17
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Macroeconomic scenario: merchandise exports

Change in Share in Spanish Merchandise Exports since 2005.

=2% to -1.2% BN WA/R{IELWA/Y -0.7% to -0.3% -0.3% to 0%

Most Recent Year-on-Year Growth Rates

of Spanish Merchandise Exports.
>-5% -5% to -2% -2% to 0% 0% to 2% 2% to 5% >5%

Source: DATACOMEX. Link to Data
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Macroeconomic scenario: merchandise imports

Change in Share in Spanish Merchandise Imports since 2005.

=2% to -1.2% WA/ RLEIWAZY -0.7% to -0.3% -0.3% to 0%

Most Recent Year-on-Year Growth Rates
of Spanish Merchandise Imports.

>-5% -5% to -2% -2% to 0% 0% to 2% 2% to 5%

e

Source: DATACOMEX. Link to Data
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Macroeconomic scenario: Services Balance

16

12

Quarterly Balance of Services by Type of Service
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Rest of services. Smoothed

Source: Bank of Spain.

Link to Data
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Quarterly Services Balance. Other Than Tourism.
By Type of Service
(€ bn)

Source: Bank of Spain.
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B Financial
" Pension & Insurance
B Construction
Transportation
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Link to Data

Quarterly Services Balance. Other Than Tourism.

2013
2014
2015

Source: Bank of Spain.

2016

2017

Breakdown by Region
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m Other
Asia
H Africa
South America
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H Rest of Europe
= Other EU
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France

B Germany

Link to Data
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Macroeconomic scenario: Net International Investment Position

-100

Net International Investment Position.
(% of GDP)
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NIIP Excl. Val. Effects & BoS

e==mN][P e===N]IP Excl. Val. Effects ‘

Source: Bank of Spain and own calculations.
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Gross External Debt. By Debtor Sub-Sector.
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[a\] N
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% GD

2014

169.3
18.1
23.7

38.5

36.0

52.9
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i Public Administrations
B Bank of Spain

mmmm Direct Investment

@ Monet. & Financ. Instit.
mmm Other Resident Sectors

e (;r0SS external Debt to GDP

Source: Bank of Spain.
NOTE: The gross external debt position equals total IIP liabilities excluding all equity (equity
shares and other equity) and investment fund shares and fi nancial derivatives and employee
stock options.

Link to Data
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Net External Debt.
(% of GDP)
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Gross External Debt. By Debtor Sub-Sector.
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Source: Bank of Spain.

Link to Data
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Macroeconomic scenario: Inward Foreign Direct Investment (FDI)

Inward FDI by Economic Sector.

(€ mn)
60,000 - r 3,000
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Source: Secretaria de Estado de Comercio. Link to Data
Inward FDI by Country of Origin.
(€ mn)
500,000 - r 25,000
400,000 A B Stock OFlow r 20,000
300,000 A F 15,000
200,000 4 r 10,000
100,000 A1 l] F 5,000
e £ © £
< <
= 5
s g
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Source: Secretaria de Estado de Comercio. Link to Data

Destination of Foreign Direct Investment Inward.

Cumulated flow

Autonomous

2010-2019

Community (€ mn)

Flow year
2019 (€ mn)

% in
cumulated
flow

Comunidad de Madrid 191,773.01 15,543.40 66.23%
Cataluna 43,885.71 3,250.22 15.16%
Pais Vasco 16,253.68 227.76 5.61%
Andalucia 6,337.72 970.37 2.19%
Comunitat Valenciana 5,425.04 818.52 1.87%
Principado de Asturias 4,203.01 117.44 1.45%
Islas Baleares 4,032.13 612.84 1.39%
Islas Canarias 3,377.78 184.01 1.17%
Castilla y Le6n 3,011.76 1,839.72 1.04%
Aragén 2,974.79 102.78 1.03%
Galicia 2,807.44 717.69 0.97%
Navarra 1,590.79 125.12 0.55%
Castilla-La Mancha 1,545.52 96.63 0.53%
Regién de Murcia 1,020.70 47.51 0.35%
Extremadura 529.01 22.97 0.18%
La Rioja 484.63 26.81 0.17%
Cantabria 295.12 5.88 0.10%
Ceuta y Melilla 25.64 2.57 0.01%
Source: Secretaria de Estado de Comercio. Link to Data

22


http://www.tesoro.es/doc/Presentacion/Excel/NP/X FD Investment Inward.xlsm
http://www.tesoro.es/doc/Presentacion/Excel/NP/X FD Investment Inward.xlsm
http://www.tesoro.es/doc/Presentacion/Excel/NP/X FD Investment Inward.xlsm

Macroeconomic scenario: Qutward Foreign Direct Investment (FDI)

Outward FDI by Economic Sector.

(€ mn)
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Source: Secretaria de Estado de Comercio. Link to Data
Outward FDI by Country of Destination.
(€ mn)
400,000 - BStock O Flow r 12,000
r 10,000
300,000 A
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Source: Secretaria de Estado de Comercio. Link to Data

Origin of Foreign Direct Investment Outward.

Autonomous

Community

Comunidad de Madrid

Cataluna

Pais Vasco

Cantabria

Galicia

Comunitat Valenciana
Andalucia

Aragon

Islas Baleares
Principado de Asturias
Islas Canarias

Castilla y Le6n
Navarra

Castilla-La Mancha
Region de Murcia
Extremadura

La Rioja

Ceuta y Melilla

Cumulated flow

2010-2019
(€ mn)

Flow year
2019 (€ mn)

% in
cumulated
flow

257,077.30 10,583.74 68.39%
27,586.35 1,050.69 7.34%
22,581.32 200.90 6.01%
20,322.94 149.49 5.41%
11,527.94 1,769.15 3.07%
10,111.46 177.08 2.69%

6,083.53 520.39 1.62%
5,785.23 22.42 1.54%
4,510.41 593.82 1.20%
4,452.20 875.63 1.18%
2,592.98 0.11 0.69%
2,241.01 880.35 0.60%
553.98 62.62 0.15%
260.32 0.46 0.07%
180.99 19.91 0.05%
11.11 - 0.00%
8.77 - 0.00%
0.00 - 0.00%

Link to Data

Source: Secretaria de Estado de Comercio.
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Macroeconomic scenario: Supply side (l)

15

10

-10

Gross Value Added.
Industry, Construction & Services.

Gross Value Added in Services (I).

(Year-on-Year Growth Rates)
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=== [inancial & Insurance

Source: Instituto Nacional de Estadistica.
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Gross Value Added in Services (II).
s - (Year-on-Year Growth Rates)
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e nformation & Communication
e==mReal Estate e Professional Services e Pyublic Administration, Heatlth & Ed.
Link to Data Source: Instituto Nacional de Estadistica. Link to Data
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Macroeconomic scenario: Supply side (ll)

Gross Value Added.
Industry, Construction & Services.
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Economic Indicators: General and Industrial Activity Indicators

Date of latest

Yearly Averages Quarterly Averages
Average .

Year-on-Year Growth Rates Unless Otherwise Stated

2003-2016 2017 2018 2019 | ATOTEIaSt ot quarter data
; quarter

General Activity
PMI (>50 Expansion; <50 Contraction) 49.5 54.8 53.3 49.1 47.2 48.2 2020Q1
Econ. Sentiment (Average=100) 96.8 108.4 108.0 104.1 101.8 101.2 2020Q1
Turnover 1.2 7.1 5.2 2.7 1.7 -5.2 202001
Domestic Sales of Big Firms -1.2 3.1 2.7 1.5 0.8 -4.0 2020Q1
Car Registrations 1.2 9.3 6.1 -3.1 5.3 -30.9 2020Q1
Truck Registrations 0.3 9.0 10.9 -4.1 -5.1 -28.6 2020Q1
Electricity Consumption 1.2 1.4 0.4 -1.8 -1.1 -4.8 2020Q1
Aircraft Passengers 3.8 7.7 6.4 1.4 -1.6 -1.2 2019Q3
Retail Sales Index -0.6 1.0 0.8 2.4 2.6 -2.6 2020Q1
Industry
Industrial Production Index -1.1 3.2 0.3 0.7 0.4 -5.4 202001
Manufacturing PMI (>50 expansion; <50 contraction) 49.5 54.8 53.3 49.1 47.2 48.2 2020Q1
Industry Turnover 0.9 8.0 4.0 0.5 0.2 -5.4 2020Q1

Industry Turnover. Cons. Goods 0.5 4.5 0.1 2.7 3.6 2.4 2020Q1

Industry Turnover. Capital Goods 1.5 5.2 1.8 1.0 2.7 -8.2 2020Q1

Industry Turnover. Interm. Goods 0.3 10.0 5.2 -0.5 -2.9 -6.8 2020Q1
Industrial New Orders 1.2 8.0 5.9 -0.8 -0.8 -8.3 2019Q4
Industrial Capacity Utilisation. Manufactures. (Levels) 76.6 78.7 79.5 80.3 80.0 70.9 2020Q2
Source: Ministerio de Asuntos Econémicos y Transformacidn Digital. Link to Data
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Economic Indicators: Services Sector Indicators

Yearly Averages | Quarterly Averages
Year-on-Year Growth Rates Unless Otherwise Stated Average ' Aforelast Date of latest
2003-2016 2017 2018 2019 Last quarter data
quarter

Construction

Houses Finished -12.9 239 19.6 20.2 7.3 47.0 201904

Mortgages on Dwellings (Since 2007) -6.5 11.1 11.1 3.6 11.2 2.4 2020Q1

Houses Bought (Since 2007) -5.3 15.3 10.7 -2.9 -3.1 -0.5 202001

General House Price Index (Since 2007) -3.7 6.2 6.7 5.1 4.7 3.6 201904

------------------------------------------------------------------------------------------------------------------------------------------------------------------ 1.3 6.7 5.9 4.0 3.2 -4.9 2020Q1
1.2 6.9 6.0 3.4 2.9 -4.6 2020Q1
2.1 6.5 54 5.8 4.4 -3.6 202001
1.0 4.9 2.7 3.6 2.6 -17.2 202001
1.4 3.6 4.1 2.8 1.9 -3.3 202001
1.1 9.8 9.5 7.1 4.3 -3.1 2020Q1
1.5 6.8 7.3 6.2 5.6 -5.1 2020Q1
1.4 6.3 5.8 5.1 3.7 -5.7 2020Q1
3.1 8.6 2.2 1.4 -0.3 -22.7 2020Q1

Source: Ministerio de Asuntos Econémicos y Transformacion Digital. Link to Data
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Indebtedness of the Private Sector: Debt Levels

Financial Sector Debt Dynamics.
(% of GDP. Non-Consolidated)
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Non-Financial Corporations Debt Dynamics.
(% of GDP. Non-Consolidated)
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Source: EUROSTAT, Bank of Spain and Instituto Nacional de Estadistica.

Link to Data

Non-Financial Private Sector Debt Dynamics.

(% of GDP. Non-Consolidated)
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Indebtedness of the Private Sector

Non-Financial Corporations Debt Dynamics vs.

Investment.
15 - (Year-on-Year Growth Rates)
10 A
5 m
T -3.3
-10 1 -6.7
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| e===»Debt/GDP e Gross Fixed Capital Formation |
Source: EUROSTAT, Bank of Spain and Instituto Nacional de Estadistica. Link to Data

Households Debt Dynamics vs.

Consumption.
15 - (Year-on-Year Growth Rates)
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Source: EUROSTAT, Bank of Spain and Instituto Nacional de Estadistica. Link to Data

Non-Financial Private Sector Debt Service Ratio.

’5 - (% of income)
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Residential Real Estate (l)

General House Price Index by Region.
(Year-on-Year Growth Rates)

m2013Q4 / 2007Q4 -28.0% 7.9% Extremadura
-29.0% 23.0% Andalucia
m Since 2013Q4 -29.1% 32.3% Melilla
-30.6% 16.6% Galicia
-31.3% 22.5% Canarias

-31.6% 17.2% Murcia, Regién de
-32.7% 13.6% Asturias, Principado de
-32.8% 39.9% Ceuta

-32.8% 40.3% Balears, Illles
-34.2% 10.5% Castilla - La Mancha
-34.6% 21.1% Comunitat Valenciana

-36.2% 15.4% Castillay Leén
-36.6% 31.2% National Total 1
-37.4% 20.4% Cantabria

-39.2% 19.1% Pais Vasco
-40.2% Madrid, Comunidad de
-42.9% 16.8% 52.0% Rioja, La
-43.8% 19.1% Aragén
-43.9% 9.0% Navarra, Comunidad Foral de

-44.7% 43.29% Catalufia

-50% -40% -30% -20% -10% 0% 10% 20% 30% 40% 50%

Source: Instituto Nacional de Estadistica. Link to Data

House Affordability Ratio* & Price to Rent Ratio.
(Index. 2008=100)
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e House Affordability Ratio === Price to Rent Ratio
Source: BIS, OECD and Ministerio de Asuntos Econémicos. Link to Data

*Ratio of House Price Index to Household Adjusted Gross
Disposable Income .
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Residential Real Estate (ll)

Interest Rate on New Mortgages.
(% By Type of Reference Used and Year-on-Year Growth Rate)
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New Mortgages on Dwellings vs.
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Net New Mortgages on Dwellings vs. Houses Sold.

(In %)

% More dwellings sold
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Consumer Price Index

Harmonised Inflation of Consumer Prices.
(Year-on-Year Growth Rate and Differential)
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Source: EUROSTAT.

32


http://www.tesoro.es/doc/Presentacion/Excel/NP/X Inflation.xlsm
http://www.tesoro.es/doc/Presentacion/Excel/NP/X Inflation.xlsm
http://www.tesoro.es/doc/Presentacion/Excel/NP/X Inflation.xlsm

Regional Gross Domestic Product (l)

Regional GDP weight. Ratio of regional per capita GDP
(In % national GDP) to national per capita GDP.
ST 2%t04%  4%to7% 11%t016%  >16% 85%1095%  95%to105%

. 5
NES A

Source: Instituto Nacional de Estadistica. Link to Data
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Regional Gross Domestic Product (ll)

Regional GDP in Volume.
(Year-on-Year Growth Rate)
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Source: Instituto Nacional de Estadistica. Link to Data
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Labour Market: Unemployment
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Labour Market: Employment Creation (l)

Full-Time Equivalent Jobs & GDP.
(Year-on-Year Growth Rates. Seasonally Adjusted)
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Total, Private and Public Sector Employees.
(Year-on-Year Growth Rates)
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Employment Creation Since 2014Q1.

2,500 - 2,332.
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1,000 A
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Since 2014Q1

. (Thousands of Persons)

161.4
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In last 4 Quarters

M Private sector

[ Public sector

Source: Instituto Nacional de Estadistica.

Link to Data
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Labour Market: Employment Creation (ll)

Social Security Registrations.
(Smoothed. Year-on-Year Growth Rates)
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Changes in Employment by Economic Branch.
(Thousands of Persons. Smoothed)

Domestic Service
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Information & Communication
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——
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Year-on-Year
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Source: Instituto Nacional de Estadistica. Link to Data
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Labour Market: Detail of Employment by Economic Branch

Year-on-Year Change in Employment by Economic Branch.

(Thousands of Persons. Based on Moving Averages)

Economic branches

Primary Agriculture, forestry and fishing
Sector Mining and quarrying
Manufacturing

Manufacturing & Electricity, gas, steam & air conditioning

Construction |water supply; Waste & Remediation activities

Construction

Wholesale & retail trade; repair of motor vehicles

Transportation & storage

Accommodation and food services

Information & Communication

Financial and insurance activities

Real estate activities

Prof, Scientific & Technical activities

Services Sector |Administrative and support service

Public admin & defence; Social Sec.

Education

Human health and social work activities

Arts, entertainment and recreation

Other Services

Domestic Service

International Organisations

Weighted Average Overall Expansion Indicator

2014

2015 2016

Source: Instituto Nacional de Estadistica.

Zero or negative YoY growth

YoY Growth >0% and below 2%

2017

2018

2019

- Expansion (YoY Growth=>2%)

2020

Link to Data
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Labour Market: Long-Term Unemployment & Explanatory Factors

Unemployment Rate by Time in Search for Employment.
(Year-on-Year Growth Rates)
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Labour Market: Occupation Rate

Occupation Rate, 16-64 years.

Occupation Rate, 16-64 years.
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Labour Market: Activity Rate
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Labour Market: Employment by Duration & Type of Contract

Share of Part-Time Employment.
(% of Total Employment)

Last 4 Average

quarters 2005
Netherlands . 45.1
Germany 27.2 23.4
UK 24.4 24.2
Euro Area 21.4 17.9
Ireland 19.7 17.6
France 17.4 17.2

Spain 14.4 12.1

Source: EUROSTAT. Link to Data

Share of Temporary Employment.
(% of Employees)

Last 4 Average
quarters 2005
33.4
Netherlands 20.0 15.2
France 16.3 13.1
Euro Area 15.8 16.0
Germany 12.0 14.3
Ireland 9.6 9.6

UK 5.1 5.6
Source: EUROSTAT. Link to Data

Spaln Growth Rate of Employment by Working Time.
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_
o

Source: Instituto Nacional de Estadistica.
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e Part-time employment e Full-time employment

Link to Data

Spain. Growth Rate of Employment by Contract Duration.
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Labour Market: Other Labour Market Indicators

>30% 25% to 30% 15% to 20% 5% to 10% <5%

2019Q1

Unemployment Rate by Province
(% of Active Labour Force)

Source: Instituto Nacional de Estadistica.
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2020Q1

) Iz
o o A

<

Unemployment Rate by Educational Attainment
(% of Active Labour Force)

Link to Data
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26.5
19.1

2008
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2007

2009
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2012
2013 |
2014
2015 |
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2020 |

e Tertiary
@ Primary

Secondary (2nd Cycle)
e [|]iterate

e Secondary (1st Cycle)

Source: Instituto Nacional de Estadistica.

Link to Data

9.0
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Labour Market: Unit Labour Costs & Productivity

Real Unit Labour Costs.
(Index 1999=100, Smoothed)

Real Labour Productivity.
(Index 1999=100, Smoothed)
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e Germany Euro Area Spain France — emmms|taly — essssUK | | e Germany Euro Area  emssmSpain  essssfrance — emsss|tgly — e UK
Source: EUROSTAT. Link to Data Source: EUROSTAT. Link to Data
Salary Costs vs. Negotiated Wage Increase.
6 - (Year-on-Year Growth Rate)
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Source: Instituto Nacional de Estadistica and Ministerio de Asuntos Link to Data

Econémicos.
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Labour Market: Minimum Wage

o & b N O N A O ®

2006
2007
2008
2009
2010

Private Consumption vs. Real Wage Income.

(Year-on-Year Growth Rates)

Minimum Wage, Total Employees & Salary Cost.

(Average Year-on-Year Growth Rates)

2011
2012
2013
2014
2015
2016
2017

2018
2019
2020

== Private consumption

= Real wage income indicator

Source: Ministerio de Asuntos Econémicos.

Link to Data
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e Minimum wage e Total employees e Salary cost per hour
Source: Instituto Nacional de Estadistica. Link to Data

Minimum Wage & Productivity/Minimum Wage.
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Population Trends

Population Structure. By Age Group Population Dynamics. By Nationality.
100 (% in Total) (Year-on-Year Growth Rate and Contributions to Growth)
% 7 .
80% A
16.0% 16.7%
70% A 21.2%
60%
0.76
50% 0.69
40% 0.06
30%
20% .
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O D~ oo} o)) o i [q\] [ae] ol L O D~ [ee] [e)} o
0% S 8 8§ 8 3 5 3 3 5 5 5 o © 5 &
m<l6 w16-34 m35-49 50-64 m>64 mmmm National = Foreign e Total Population
Source: Instituto Nacional de Estadistica. Link to Data Source: Instituto Nacional de Estadistica. Link to Data

Population & Population Proyections.
(Thousands of Persons)

Spanish
: Nationality
2002 41,461.6 2,042.8 39,418.8
2011 46,375.6 4,989.8 41,385.8
2020Q1 46,874.4 4,965.4 41,909.0
2025 f 48,039.8
2040 f 49,465.5
2060 f 49,042.1

Source: Instituto Nacional de Estadistica. Link to Data

Foreign
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FINANCIAL SECTOR

1 THE FINANCIAL SECTOR: EU COMPARATIVE INDICATORS
1.1 CAPITAL RATIOS
1.2 ASSET QUALITY RATIOS
1.3 PROFITABILITY RATIOS
1.4 OTHER INDICATORS AND RATIOS

2 DOMESTIC FINANCIAL SECTOR INDICATORS

PAGE 49-53
PAGE 49

PAGE 50

PAGE 51

PAGE 52-53

PAGE 54-56
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Financial Sector. International Comparisons: Capital Ratios
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Source:
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CET1 Ratio. CET1 Ratio, Fully Loaded.
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Source: EBA. Risk Dashboard Interactive Tool. Link to Data Source: EBA. Risk Dashboard Interactive Tool. Link to Data
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Financial Sector. International Comparisons: Asset Quality Ratios
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See: EBA definitions. the definition of forbearance focuses on concessions extended to debtors
who face, or may face, difficulties in meeting payments. Forborne exposures can be identified
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NPE Ratio.
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in both the non-performing and the performing portfolios.
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Financial Sector. International Comparisons: Profitability

15.0% - Return on Equity.
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Cost-to-Income Ratio.
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Financial Sector. International Comparisons: Other Indicators (l)
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Source: EBA. Risk Dashboard Interactive Tool.
Encumbered assets of an institution and collateral received by the institution re-used and
therefore encumbered over total assets and collateral received
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Financial Sector. International Comparisons

: Other Indicators (Il)
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Risk Weighted Assets by Type of Risk.

EU ® Spain

12
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N on
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2016

Government bond holdings as % of Spanish
bank's balance sheet.

1.82

6.81

2017
2018
2019
2020

® Spanish govt. Bonds

B Other Euro Area govt. Bonds

Source: ECB.

Link to Data
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Financial Sector. Domestic Indicators (l)

Loan-to-Deposits & Equity to Assets.
(In %)
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Source: Bank of Spain.

Coverage of Domestic NPLs
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Financial Sector. Domestic Indicators (ll)
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Financial Sector. Domestic Indicators (lll)
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Spanish Treasury: Funding Programme

(In billion euros and in effective terms)

End 2019

Forecast
2020

Total Net Issuance 19.960
Total Gross Issuance 192.814
Medium- and Long-term
Gross Issuance’ 114.000
Amortisation’ 91933
Net Issuance’ 22.067
Letras del Tesoro
Gross Issuance 78.814
Amortisation 80921
Net Issuance -2.107

130.000
297.352

185.969
84.969
101.000

111.383
82.383
29.000

! Includes Bonos & Obligaciones, debt in other currencies, loans and assumed debts.

Source: Ministerio de Asuntos Econémicos y Transformacion Digital.

Link to Data

300
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50

Funding Programme in 2020*

€297.4bn (Gross issuance, € bn.)

€186 bn

60.9% €111.4 bn

Letras

Total Medium- & Long-Term

® Projected Maximum m Executed

*As of 8 Jun 2020
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Spanish Treasury: Main Metrics

Cost of Debt Outstanding and Cost at Issuance.
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Cost of Debt Outstanding e (Cost at Issuance

Marginal Life at Issuance of Bonos and Obligaciones.
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Source: Ministerio de Asuntos Econémicos y Transformacion Digital.
*As of 8 Jun 2020
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€ bn

Spanish Treasury: Inflation-Linked Bonds

Spanish Linker Supply, Auctions & Syndications.
(In € bn lhs, bps rhs)

6 A r 6
5 A -5
4 A - 4
3 A / -3
2 A -2
11 | -1
o LLIL »
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| mmm Syndications mmm Auctions =o= Auction Tails (rhs)

Outstanding Inflation-Linked Bonos and Obligaciones*

Bonos Obligaciones del Estado indexed to European inflation

Harmonised index of consumer prices excluding
tobacco for the Eurozone

Reference Index

Maturity Outstanding
Reference Index
Date Years amount (mn €)

SPGBei 0.55% 30/11/2021 1.48 6,540.7
SPGBei 0.30% 30/11/2023 3.48 5,057.4
SPGBei 0.15% 30/11/2024 4.48 13,788.5
SPGBei 1.80% 30/11/2027 7.48 11,042.9
SPGBei 0.65% 30/11/2030 10.48 11,948.7
SPGBei 1.00% 30/11/2033 13.48 7,502.2
SPGBei 0.70% 30/11/2048 28.48 345.4
SPGBei 1.00% 30/11/2049 29.48 345.4
SPGBei 1.05% 30/11/2050 30.48 345.4

TOTAL 56,916.5

Source: Ministerio de Asuntos Econémicos y Transformacién Digital.

*As of 8 Jun 2020

2,500

2,000

1,500

1,000

500

Share of Inflation-Linked Bonds in Total Outstanding.
(In € bn & percent )

3.4% 3.5%

Spain Italy France Germany

= Total outstanding m of which EMU HCPI m National CPI

Total Outstanding € Inflation Debt - breakdown by issuer.

(In Percent of Total € Inflation-Linked)

M Spain

o Italy

M France

B Germany

Link to Data
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Spanish Treasury: Holdings of Letras & Bonos and Obligaciones del Estado

Percentual Structure of Holders
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Spanish Treasury: Syndicated Deals in 2019

JANUARY - NEW 10 YEAR REFERENCE. APR. 2029

\
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Source: Ministerio de Asuntos Econémicos y Transformacion Digital.

Link to Data
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Spanish Treasury: Syndicated Deals in 2020
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Spanish Treasury: amortisation of the ESM Loan

Repayments

. . Outstandin
Disbursements Outstanding utstanding
(% of Total
(€ mn) . (€ mn)
Cumulative Loan)
Amount
Amount

11/12/2012 39,468 39,468 95.5%
05/02/2013 1,865 41,333 100.0%
08/07/2014 1,304 1,304 40,029 96.8%
23/07/2014 308 1,612 39,721 96.1%
17/03/2015 1,500 3,112 38,221 92.5%
14/07/2015 2,500 5,612 35,721 86.4%
11/11/2016 1,000 6,612 34,721 84.0%
14/06/2017 1,000 7,612 33,721 81.6%
16/11/2017 2,000 9,612 31,721 76.7%
23/02/2018 2,000 11,612 29,721 71.9%
23/05/2018 3,000 14,612 26,721 64.6%
16/10/2018 3,000 17,612 23,721 57.4%

Source: Ministerio de Asuntos Econémicos y Transformacién Digital.
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Spanish Treasury: Ratings

» Current ratings: A stable outlook (DBRS), A stable outlook (S&P), A- stable outlook (Fitch), Baa1 stable
(Moody’s)

Rating and Rating Actions vs.
End-of-Month Spread to 10Y Bunds (basis poi
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Source: Ministerio de Asuntos Econémicos y Transformacion Digital. Link to Data

MOODY'S === S&P FITCH DBRS Risk Premium (rhs)|
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6 BUDGETARY EXECUTION
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Fiscal policy: 2008-2018

Net Lending(+)/Borrowing. (% of GDP)

2009 2010° 2011 2012 2013 2014 2015 2016 2017 2018 2019

Central Government -9.4 -49 -3.7 -8.1 -4.9 -3.6 -2.7 -2.5 -1.8 -1.3 -1.3
Autonomous Regions -2.0 -3.8 -5.2 -2.0 -1.6 -1.8 -1.8 -0.9 -0.4 -03 -0.5
Local Governments -0.6 -0.7 -0.8 0.3 0.6 0.5 04 0.6 0.6 0.5 0.3
Social Security 0.7 -0.2 -0.1 -1.0 -1.1 -1.0 -1.2 -1.6 -14 -14 -13
Financial Sector One- Offs 0.1 0.1 -0.3 -3.7 -0.3 -0.1 -0.1 -02 0.0 0.0 0.0

General Government -11.3 -9.5 -9.7 -10.7 -7.0 -5.9 -5.2 -4.3 -3.0 -2.5 -2.8
General Government Ex Financial Sector One-Offs | -11.3 -9.6 -9.4 -7.0 -6.7 -5.8 -5.1 -4.1 -3.0 -2.5 -2.8
Memorandum items 2014 2015

Interest Expenditure 1.7 19 2.5 3.0 35 34 3.0 2.8 2.5 2.4 2.3
Revenue 35.0 36.5 36.4 37.9 388 39.2 38.7 38.1 38.2 39.2 39.1
Expenditure 46.2 46.0 46.2 48.7 458 451 439 424 412 417 419

* Figures affected by the Negative impact of the Settlement System.

Excluding the impact of the Settlement System Autonomous Regions' deficit was 0.55% of GDP lower in 2010 and 1.77% of GDP in 2011.
In the case of Local Governments the impact of the Settlement System amounted to 0.13% of GDP in 2010 and to 0.39% of GDP in 2011.
Both yearly amounts would add to the headline Central Government figures.

Source: Ministerio Asuntos Econémicos y Transformacién Digital and Ministerio de Hacienda. Link to Data
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Fiscal policy: Fiscal Path 2019-2021

Net Lending(+)/Borrowing. (% of GDP)
Forecast

2019 2020 2021
Central Government -1.3 - --
Autonomous Regions -0.5 -- --
Local Governments 0.3 -- --
Social Security -1.3 B --
General Government -2.8 -10.3 --
Memorandum items 2020 2021
Structural Balance (AMECO Database)| -3.1 -3.2 -3.0
Structural Balance (IMF) - - -
NAWRU (AMECO Database) 153 15.0 14.6

Source: Ministerio de Asuntos Econémicos y Transformacién Digital, Ministerio de Hacienda, AMECO and IMF.

2020-2021 are the projections contained in the Stability Programme Update - May 2020.

Link to Data
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Comparative Metri

Fiscal policy

Structural Balance. 2020f vs. 2009.
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Source: IMF. WEQ October 20189.

Link to Data

Source: IMF. WEO October 2015.
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Fiscal policy: Debt Dynamics

General Government Debt. EDP.
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Source: Bank of Spain and Ministerio de Asuntos Econémicos. Link to Data

Interest-to-Revenue and Interest-to-GDP Ratios.
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Monthly General Government Debt Indicator. EDP.
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Monthly General Government Debt Indicator. EDP.
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Fiscal policy: Regional Finances

Deficit.
(% of regional GDP)

m 2017

% in total
Liquidity

GDP 2018
(Weight in

Total Liquidity

Autonomous
Measures € mn

Community

national GDP) (2012-2020) Measures
CATALUNA 19.0% 95,238 30.6%
3 C. VALENCIANA 9.2% 71,800 23.1%
ET g g & § 2 £ & &g g £ 2T 3 8 g 8 38
f§ 885 £ £ % 8 2 2§ £ § s 2 : ANDALUCIA 13.4% 45,851 14.7%
5 2 £ 5 8 = < 3 g 8 » == %2 ° 5 3 § CAST. LA MANCHA 3.4% 19,999 6.4%
< m &) = =
% z = z 2% 0z E = MURCIA 2.6% 13,877 4.5%
ER E ° 3 £ BALEARS (ILLES) 2.7% 12,205 3.9%
5 ° 5 ° GALICIA 5.2% 9,364 3.0%
Source: Ministerio de Hacienda. Link to Data CANARIAS 3.8% 8,898 2.9%
ARAGON 3.1% 7,770 2.5%
Debt to GDP Ratios and Composition of Regional Debt. CASTILLA - LEON 4.8% 7,403 2.4%
90 1 ¥ (€ bn and % of GDP) - 45 EXTREMADURA 1.7% 4,851 1.6%
1N\ o (s MADRID 19.2% 4,729 1.5%
26 3
s gg 5w ow o g gg 5 CANTABRIA 1.1% 4,165 1.3%
® 207 ey 16 4y 4y [ 20 O ASTURIAS 1.9% 3,488 1.1%
5o -N 15 2 RIOJA (LA) 0.7% 1,423 0.5%
4 B [)
10 1 u _ _ - - L s A PAIS VASCO 6.0% 0 0.0%
__-_'_-_'_. = B == B -_'_. —_ e = H B .__
e e s s 5 2 2 £ & £ & 8 8 £ 8 8 8 NAVARRA 0
S 2 2 5§ € 8§ @2 3% 2 5 5 £ 5 5 8 TOTAL € mn 311,061
§ 2 5 % g E <€ 2583 %2° 2358 ¢%
g g g & ° < 3z 2 @ & Source: Ministerio de Hacienda. Link to Data
& = g il
38
mmmm Debt Securities = Loans by Resident Banks Loans by the FLA/FF
[ PPPs = | 0ans by Non-Residents e=0== Debt to GDP Ratio (RHS)
Source: Bank of Spain. Link to Data
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Fiscal policy: Budgetary Execution

Quarterly Budgetary Execution. By Subsector.
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Source: Ministerio de Hacienda. Link to Data

Monthly Budgetary Execution. By Subsector, Excluding Local Governments.

(In € mn)
B D Ud
0
Reoio
entral Go Regio i ear-o a
¥iiEE ocia 0 S
ector One Regio 0 e _ ange
0 0 octo 0
2016 -28,047 -2,387 -25,660 -9,491 -17,401 -54,939 -52,552 -12.2%
2017 -21,066 -509 -20,557 -4,165 -16,775 42,006 -41,497 -21.0%
2018 -15,920 -70 -15,850 -3,326 -17,369 -36,615 -36,545 -11.9%
2019 -16,187 -22 -16,165 -6,795 -16,052 -39,034 -39,012 6.8%
2019 Mar. -6,375 172 -6,547 -1,578 4,260 -3,693 -3,865 -0.9%
2020 Mar. -6,505 -38 -6,467 -1,703 -466 -8,674 -8,636 123.4%
Source: Ministerio de Hacienda. Link to Data
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More information on the Spanish Economy

National Statistics Institute I N Instituto
Includes all relevant short-term and structural statistics -~ N80l0!'|8_| de
generated by the National Statistics Authorities. e Estadistica
The Spanish Economy

Contains a collection of relevant reports on economic outlook, the . h

public finances, public debt, the financial sector and reform spa Q!;§omv

initiatives.

Ministry of Economic Affairs and Digital Transformation
Includes the latest economic forecasts and reports as well as a ! ﬁ et | o 2l e
database with over 21,000 short-term and long-term indicators 4 DYGITAL
and macroeconomic aggregates.

Intervencion General de la Administracion del Estado
Contains all relevant information on the economic & financial IG KE
activity of the pu_blic administrations (Budgetary execution, INTRN B8 CHNBRAL DB L
Budgets and planning, etc.). AEHIRINTRA S SNICBE TS 5

Bank Spain

Compiles and provides monetary, banking and financial statistics, BANCODEESPANA
interest rates, balance of payments. Also contains useful tools for Eurosisterna

statistical analysis of time series data, among other features.

AIREF
The purpose of the Independent Authority for Fiscal Responsibility @

Independent Authority

(AIReF, as it is known in Spanish) is to oversee the sustainability of for Fiscal Responsibility

public finances as a means for ensuring economic growth and the

wellbeing of the Spanish society in the medium and long-term.



http://www.igae.pap.minhafp.gob.es/sitios/igae/en-GB/Contabilidad/ContabilidadNacional/Publicaciones/Paginas/Publicaciones.aspx
http://www.ine.es/en/welcome.shtml
http://www.thespanisheconomy.com/portal/site/tse/menuitem.23f56811bd5ebbb39938d666026041a0/?vgnextoid=6e10a57283d7f310VgnVCM1000002006140aRCRD
http://www.bde.es/bde/en/areas/estadis/
http://www.airef.es/?locale=en
http://serviciosede.mineco.gob.es/indeco/default.aspx
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