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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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Q1 Q2 Q3 Q4 Q1 Q2

Private consumption expenditure 3.0 1.8 0.9 1.1 0.4 1.2 1.0 -12.6 -6.1 -24.7 8.3

General Government consumption expenditure 1.0 2.6 2.3 2.2 2.4 2.2 2.6 6.3 3.7 3.1 0.5

Gross Fixed Capital Formation 6.8 6.1 2.7 5.7 1.3 2.8 0.9 -18.3 -5.1 -25.8 7.2

National Demand (Contribution to GDP Growth) 3.1 3.0 1.4 2.1 0.9 1.5 1.0 -- -3.9 -18.8 --

Exports of goods and services 5.5 2.3 2.3 1.1 3.2 2.7 2.1 -22.7 -5.6 -38.1 11.7

Imports of goods and services 6.8 4.2 0.7 0.8 -0.1 2.0 0.3 -20.0 -5.4 -33.5 8.6

External demand (Contribution to GDP Growth) -0.2 -0.5 0.6 0.1 1.2 0.3 0.7 -- -0.2 -2.7 --

Gross Domestic Product 3.0 2.4 2.0 2.2 2.1 1.8 1.7 -11.2 -4.2 -21.5 7.2

Q1 Q2 Q3 Q4 Q1 Q2

Unemployment rate (in % of Active Population) 17.2 15.3 14.1 14.7 14.0 13.9 13.8 17.1 14.4 15.3 16.9

Full-time Equiv. Employment (YoY Growth) 2.9 2.6 2.3 2.8 2.5 1.8 2.1 -8.4 -0.5 -18.4 5.6

Net lending(+)/borrowing(-) with RoW (% of GDP) 3.0 2.4 2.5 2.2 2.4 2.4 2.5 -- 2.5 1.8 --

Private Consumption deflator (YoY Growth) 1.5 1.5 1.0 1.0 1.5 0.7 0.8 -- 1.1 0.2 --

Headline Balance General Gov't (in % of GDP)* -3.0 -2.5 -2.9 -2.5 -2.8 -2.7 -2.9 -11.3 -3.4 -6.9 -7.7

USD/€ exchange rate 1.1 1.2 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.2

Euro Area GDP growth (YoY growth) 2.8 1.8 1.3 1.5 1.2 1.4 1.0 -8.0 -3.2 -14.7 5.0

Oil prices (Brent, USD/barrel) 54.3 70.9 64.8 63.1 69.7 62.2 64.4 42.6 51.0 27.8 46.6

* Including Financial Sector One-Offs

Other variables

202020192018

Macroeconomic scenario (YoY growth rates in percent)

2019 20202017

2017

2021

2021

2018

Sources: Ministerio de Asuntos Económicos y Transformación Digital and Ministerio de Hacienda. 
Shaded areas are realisations. In white, forecasts contained in the Macroeconomic Scenario Update - Oct 2020. 

Link to Data 

Macroeconomic scenario 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P15 Macroeconomic Scenario.zip
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Link to Data Link to Data Source: EUROSTAT. Source: EUROSTAT, October 2019. 

Per capita Real GDP Volume. 
(Index 1999=100) 

% of population that thinks that membership 
of the EU is a good thing.  

Real GDP Volume. 
(Index 1999=100) 

Link to Data Source: EUROSTAT. 

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
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Source: Instituto Nacional de Estadística. Source: Instituto Nacional de Estadística. 

Breakdown of Gross Domestic Product. 
Demand-side 

(% of GDP) 

Source: Instituto Nacional de Estadística. 

Gross Value Added.  
(% of GDP) 

Source: Instituto Nacional de Estadística. Link to Data Link to Data 

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

Link to Data 

Link to Data Source: IMF. WEO Update, June 2020. 

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/P15 Macroeconomic Scenario.zip
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Link to Data Link to Data 

Link to Data 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
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Breakdown of Imports of Goods & Services. 
(Index 2015=100) 

Source: Instituto Nacional de Estadística. Source: Instituto Nacional de Estadística. 
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Link to Data Link to Data 

Link to Data 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
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-1 Nat Accounts.zip
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Macroeconomic scenario: balance of payments & NIIP  

Current Account, GDP & Unemployment Rates. 
(Year-on-Year Growth Rates and Ratios) 

Breakdown of the Current Account  & Capital Account into 
its Components. 

(€ bn. 12-Month Rolling Sums) 

Current Account & Goods and Services Balance. 
(% of GDP) 

Source: Instituto Nacional de Estadística and Bank of Spain.  

Source: Instituto Nacional de Estadística and Bank of Spain. 

Source: World Bank. 

Link to Data Link to Data 

Link to Data Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
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Source: Instituto Nacional de Estadística and Bank of Spain. Source: Instituto Nacional de Estadística and Bank of Spain. 

Source: ICEX. 
* Forecast 

Link to Data Link to Data 

Link to Data 

World Export Shares. 
(Index 1990=100) 

Source: World Bank. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/X Exporting Firms.xlsx
http://www.tesoro.es/doc/Presentacion/Excel/NP/X World Export shares.xlsx


13

0

10

20

30

40

50

60

70

80

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

Exports Imports Openness

53.6 

26.4 

27.2 

40

50

60

70

80

90

100

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

Germany Spain France Italy

54.8 

75.7 

49.1 

53.6 

Macroeconomic scenario: merchandise exports & imports (II) 

Degree of  Openness by Country. 
(% of GDP) 
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Macroeconomic scenario: merchandise exports & imports (III) 

Weight of 20 Major Export Products in 
Merchandise Exports. 

Weight of 20 Major Import Products in 
Merchandise Imports. 

Source: Ministerio de Asuntos Económicos y Transformación Digital. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-51 Merchandise Exports & Imports.zip
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Macroeconomic scenario: merchandise exports & imports (IV) 

Surplus

Deficit

Merchandise Trade Balance Position By Product. Smoothed. 

Source: Ministerio de Asuntos Económicos y Transformación Digital. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-51 Merchandise Exports & Imports.zip
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Macroeconomic scenario: merchandise exports & imports (V) 
10 Year Comparative Merchandise Trade Balance. By Product. 

(€ bn. 12-Month Rolling Sum. Absolute Balance Above €1 bn) 

Source: Ministerio de Asuntos Económicos y Transformación Digital. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-51 Merchandise Exports & Imports.zip
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Weight in 

Merchandise 

Imports

Change in 

Weight Since 

2005

Year-on-Year 

Change

1 Germany 12.4 -2.4 -10.8

2 France 10.3 -3.8 -11.2

3 China 10.0 5.0 -0.8

4 Italy 6.3 -2.2 -11.5

5 United States 5.4 2.2 0.2

6 Netherlands 4.6 0.6 -5.0

7 Portugal 3.7 0.5 -5.5

8 United Kingdom 3.7 -2.0 -10.3

9 Belgium 2.5 -0.6 -4.4

10 Turkey 2.3 1.0 -14.6

11 Morocco 2.1 1.2 -11.2

12 Poland 1.8 1.2 -6.7

13 Nigeria 1.8 0.4 -10.2

14 Brazil 1.3 0.4 -1.0

15 Czech Republic 1.3 0.7 -14.6

53.5 -7.8 -9.0

43.3 -8.1 -9.3

European Union

Euro Area

Weight in 

Merchandise 

Exports

Change in 

Weight Since 

2005

Year-on-Year 

Change

1 France 15.5 -3.9 -5.9

2 Germany 10.8 -0.7 -7.6

3 Italy 7.8 -0.6 -10.1

4 Portugal 7.6 -2.1 -7.9

5 United Kingdom 6.6 -1.9 -10.4

6 United States 4.9 0.7 -4.9

7 Netherlands 3.4 0.2 -7.7

8 Belgium 2.9 0.0 -6.5

9 Morocco 2.8 1.4 -11.4

10 China 2.7 1.7 5.7

11 Poland 2.2 1.2 -5.6

12 Switzerland 1.9 0.2 1.1

13 Turkey 1.5 -0.2 -9.4

14 Mexico 1.4 -0.3 -14.2

15 Japan 1.0 0.2 -3.1

65.1 -7.1 -7.8

51.9 -7.2 -7.4

European Union

Euro Area

Macroeconomic scenario: merchandise exports and imports (VI) 

Merchandise Exports. 15 Main Countries.  

Source: DATACOMEX. Link to Data Source: DATACOMEX. Link to Data 

<0.1% 0.1% - 0.25% 0.25%-0.5% 0.5%-1% 1%-2% 2%-5% >5%

Weight in Merchandise Exports. Weight in Merchandise Imports. 
<0.1% 0.1% - 0.25% 0.25%-0.5% 0.5%-1% 1%-2% 2%-5% >5%

Merchandise Imports. 15 Main Countries. 

http://www.tesoro.es/doc/Presentacion/Excel/NP/X Export shares.xlsm
http://www.tesoro.es/doc/Presentacion/Excel/NP/X Import shares.xlsm
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Macroeconomic scenario: merchandise exports 

Change in Share in Spanish Merchandise Exports since 2005. 
> -2.0% -2%  to  -1.2% -1.2%  to  -0.7% -0.7%  to  -0.3% -0.3%  to  0% 0%  to  +0.5% >+0.5%

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

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

Source: DATACOMEX. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/X Export shares.xlsm
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Macroeconomic scenario: merchandise imports  

Change in Share in Spanish Merchandise Imports since 2005. 
> -2.0% -2%  to  -1.2% -1.2%  to  -0.7% -0.7%  to  -0.3% -0.3%  to  0% 0%  to  +0.5% >+0.5%

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

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

Source: DATACOMEX. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/X Export shares.xlsm
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Link to Data 

Link to Data 

Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
http://www.tesoro.es/doc/Presentacion/Excel/P2-5 Balance of Payments.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-5 Balance of Payments.zip
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http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-6 NIIP.zip
http://www.tesoro.es/doc/Presentacion/NP/Excel/P2-6 NIIP.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-6 NIIP.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P2-6 NIIP.zip
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Macroeconomic scenario: Inward Foreign Direct Investment (FDI)  

Inward FDI by Economic Sector. 
(€ mn) 

Destination of Foreign Direct Investment Inward. 

Inward FDI by Country of Origin. 
(€ mn) 

Source: Secretaría de Estado de Comercio. 

Source: Secretaría de Estado de Comercio. 

Link to Data 

Link to Data 

Source: Secretaría de Estado de Comercio. Link to Data 

Comunidad de Madrid 191,773.01          15,543.40     66.23%

Cataluña 43,885.71            3,250.22       15.16%

País Vasco 16,253.68            227.76           5.61%

Andalucía 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 León 3,011.76              1,839.72       1.04%

Aragón 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%

Región 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%

Autonomous 

Community

Cumulated flow 

2010 - 2019        

(€ mn)

Flow year 

2019 (€ mn)

% in 

cumulated 

flow

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
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Macroeconomic scenario: Outward Foreign Direct Investment (FDI)  

Outward FDI by Economic Sector. 
(€ mn) 

Origin of Foreign Direct Investment Outward. 

Outward FDI by Country of Destination. 
(€ mn) 

Source: Secretaría de Estado de Comercio. 

Source: Secretaría de Estado de Comercio. 

Link to Data 

Link to Data 

Source: Secretaría de Estado de Comercio. Link to Data 

Comunidad de Madrid 257,077.30          10,583.74     68.39%

Cataluña 27,586.35            1,050.69       7.34%

País Vasco 22,581.32            200.90           6.01%

Cantabria 20,322.94            149.49           5.41%

Galicia 11,527.94            1,769.15       3.07%

Comunitat Valenciana 10,111.46            177.08           2.69%

Andalucía 6,083.53              520.39           1.62%

Aragón 5,785.23              22.42             1.54%

Islas Baleares 4,510.41              593.82           1.20%

Principado de Asturias 4,452.20              875.63           1.18%

Islas Canarias 2,592.98              0.11               0.69%

Castilla y León 2,241.01              880.35           0.60%

Navarra 553.98                  62.62             0.15%

Castilla-La Mancha 260.32                  0.46               0.07%

Región de Murcia 180.99                  19.91             0.05%

Extremadura 11.11                    -                  0.00%

La Rioja 8.77                      -                  0.00%

Ceuta y Melilla 0.00                      -                  0.00%

Autonomous 

Community

Cumulated flow 

2010 - 2019        

(€ mn)

Flow year 

2019 (€ mn)

% in 

cumulated 

flow

http://www.tesoro.es/doc/Presentacion/Excel/NP/X FD Investment Outward.xlsm
http://www.tesoro.es/doc/Presentacion/Excel/NP/X FD Investment Outward.xlsm
http://www.tesoro.es/doc/Presentacion/Excel/NP/X FD Investment Outward.xlsm
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Macroeconomic scenario: Supply side (I) 

Gross Value Added.  
Industry, Construction & Services. 

(Year-on-Year Growth Rates) 

Gross Value Added in Services (I). 
(Year-on-Year Growth Rates) 

Source: Instituto Nacional de Estadística. 

Source: Instituto Nacional de Estadística. Source: Instituto Nacional de Estadística. 

Gross Value Added in Services (II). 
(Year-on-Year Growth Rates) 

Link to Data 

Link to Data 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
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Macroeconomic scenario: Supply side (II) 

Gross Value Added.  
Industry, Construction & Services. 

(Index 2015=100) 

Gross Value Added in Services (I). 
(Index 2015=100) 

Source: Instituto Nacional de Estadística. 

Source: Instituto Nacional de Estadística. Source: Instituto Nacional de Estadística. 

Gross Value Added in Services (II). 
(Index 2015=100) 

Link to Data 

Link to Data 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
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2017 2018 2019
Aforelast 

quarter
Last quarter

General Activity

PMI (>50 Expansion; <50 Contraction) 49.5 54.8 53.3 49.1 39.4 51.4 2020Q3

Econ. Sentiment (Average=100) 96.8 108.4 108.0 104.1 77.1 89.5 2020Q3

Turnover 1.2 7.1 5.2 2.7 -5.3 -29.9 2020Q2

Domestic Sales of Big Firms -1.2 3.1 2.7 1.5 -4.0 -21.9 2020Q2

Car Registrations 1.0 9.7 6.0 -3.8 -24.5 -68.1 2020Q2

Truck Registrations 0.3 8.9 10.9 -4.0 -28.3 -54.7 2020Q2

Electricity Consumption 1.2 1.4 0.4 -1.8 -12.0 -3.0 2020Q3

Aircraft Passengers 3.8 6.8 7.0 -40.4 -23.9 -98.3 2019Q3

Retail Sales Index -0.6 1.0 0.8 2.4 -3.0 -16.0 2020Q2

Industry

Industrial Production Index -1.1 3.2 0.3 0.7 -6.4 -24.4 2020Q2

Manufacturing PMI (>50 expansion; <50 contraction) 49.5 54.8 53.3 49.1 39.4 51.4 2020Q3

Industry Turnover 0.9 8.0 4.0 0.5 -5.4 -28.8 2020Q2

Industry Turnover. Cons. Goods 0.5 4.5 0.1 2.7 2.2 -15.0 2020Q2

Industry Turnover. Capital Goods 1.5 5.2 1.8 1.0 -8.3 -38.0 2020Q2

Industry Turnover. Interm. Goods 0.3 10.0 5.2 -0.5 -6.9 -26.1 2020Q2

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 70.9 71.5 2020Q3

Quarterly AveragesYearly Averages
Average

2003-2016
Year-on-Year Growth Rates Unless Otherwise Stated

Date of latest 

data

Economic Indicators: General and Industrial Activity Indicators 

Source: Ministerio de Asuntos Económicos y Transformación Digital. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P16-2 ST Indicators.zip
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2017 2018 2019
Aforelast 

quarter
Last quarter

Construction

Houses Finished -12.9 23.9 17.6 22.3 49.3 22.5 2020Q1

Mortgages on Dwellings (Since 2007) -6.5 11.1 11.1 4.5 2.4 -19.8 2020Q2

Houses Bought (Since 2007) -5.2 15.2 10.7 -2.3 -10.2 -40.0 2020Q2

General House Price Index (Since 2007) -3.7 6.2 6.7 5.1 3.2 2.1 2020Q2

Services

Services Turnover 1.3 6.7 5.9 4.0 -5.0 -31.3 2020Q2

Services Turnover. Trade 1.2 6.9 6.0 3.4 -4.7 -27.0 2020Q2

Services Turnover. Transport & Storage 2.1 6.5 5.4 5.8 -3.7 -35.2 2020Q2

Services Turnover. Hotels & Catering 1.0 4.9 2.7 3.6 -17.3 -82.0 2020Q2

Services Turnover. IT & Communication 1.4 3.6 4.1 2.8 -3.3 -15.9 2020Q2

Services Turnover. Prof., Scient. & Tecnhical 1.1 9.8 9.5 7.1 -3.1 -26.6 2020Q2

Services Turnover. Administration & Auxiliary Services 1.5 6.8 7.3 6.2 -5.1 -47.1 2020Q2

Services Turnover. Other Services 1.4 6.3 5.8 5.1 -5.8 -39.0 2020Q2

Number of Toursists 3.0 8.6 1.4 0.9 -17.8 -112.9 2020Q2

Year-on-Year Growth Rates Unless Otherwise Stated
Average

2003-2016

Yearly Averages Quarterly Averages
Date of latest 

data

Economic Indicators: Services Sector Indicators 

Source: Ministerio de Asuntos Económicos y Transformación Digital.  Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P16-2 ST Indicators.zip
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Source: Instituto Nacional de Estadística. Link to Data 
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Regional Gross Domestic Product  2019 (II) 

Source: Instituto Nacional de Estadística. Link to Data 
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(Year-on-Year Growth Rate) 
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Total Foreign
Spanish 

Nationality

2002 41,461.6 2,042.8 39,418.8

2011 46,375.6 4,989.8 41,385.8

2020Q2 46,895.8 4,961.4 41,934.4

2025 f 48,039.8

2040 f 49,465.5

2060 f 49,042.1
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Financial Sector.  International Comparisons: Capital Ratios 

TIER1 Ratio. 
(% RWA) 

Capital Ratio. 
(% RWA) 

Source: EBA. Risk Dashboard Interactive Tool. Source: EBA. Risk Dashboard Interactive Tool. 

CET1 Ratio. 
(% RWA) 

Source: EBA. Risk Dashboard Interactive Tool. 

CET1 Ratio, Fully Loaded. 
(% RWA) 

Source: EBA. Risk Dashboard Interactive Tool. 
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Financial Sector.  International Comparisons: Asset Quality Ratios 

Harmonised NPL Ratio. NPE Ratio. 

Source: EBA. Risk Dashboard Interactive Tool . Source: EBA. Risk Dashboard Interactive Tool .  

NPL Coverage Ratio. 

Source: EBA. Risk Dashboard Interactive Tool . 

Forbearance. 

Source: EBA. Risk Dashboard Interactive Tool. 
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 
in both the non-performing and the performing portfolios. 

Link to Data Link to Data 

Link to Data Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
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Financial Sector.  International Comparisons: Profitability 

Return on Equity. Cost-to-Income Ratio.  

Source: EBA. Risk Dashboard Interactive Tool . Source: EBA. Risk Dashboard Interactive Tool . 

Return on Assets. 

Source: EBA. Risk Dashboard Interactive Tool . 

Net Interest Income to Operating Income. 

Source: EBA. Risk Dashboard Interactive Tool . 

Link to Data Link to Data 

Link to Data Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
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Financial Sector.  International Comparisons: Other Indicators (I) 

Loan-to-Deposits Ratio. Leverage Ratio.  

Source: EBA. Risk Dashboard Interactive Tool. Source: EBA. Risk Dashboard Interactive Tool. 

Debt to Capital Ratio. 

Source: EBA. Risk Dashboard Interactive Tool. 

Asset Encumbrance Ratio. 

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 

Link to Data Link to Data 

Link to Data Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P33 Financial Sector.zip
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Source: ECB.  Link to Data 
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Financial Sector.  Domestic Indicators (I) 

Loan-to-Deposits & Equity to Assets. 
(In %) 

Coverage of Domestic NPLs  
(Excl. Financial & Public Sectors). 

(In %)  

Source: Bank of Spain. Source: Bank of Spain. 

Domestic NPLs (Excl. Financial & Public Sectors). 
(In %)  

Source: Bank of Spain. 

Breakdown of the Year-on-Year Change in the 
Domestic NPL Ratio  

Source: Bank of Spain. 

Link to Data Link to Data 

Link to Data Link to Data 
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(Contributions and Year-on-Year Growth Rates) 
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Link to Data 

Link to Data Link to Data Source: Bank of Spain. 
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Total Net Issuance 19.960 115.000

Total Gross Issuance 192.814 282.137

Medium- and Long-term

Gross Issuance 1 114.000 188.469

Of which SURE 10.000

Amortisation 1 91.933 84.969

Net Issuance 1 22.067 103.500

Of which SURE 10.000

Letras del Tesoro

Gross Issuance 78.814 93.668

Amortisation 80.921 82.168

Net Issuance -2.107 11.500

2 In 2020 the medium and long term issuance will be covered with issuance of Bonos and 

Obligaciones, loans and assumed debt up to €178,469bn in gross terms and €93,500 bn in 

net terms. The remaining €10bn are expected to come from the SURE loan.

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

Forecast

2020 
2(In billion euros and in effective terms) End 2019
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Total Medium- & Long-Term Letras

Projected Maximum Executed

€282.1 bn 

€188.5 bn 

88.9% 

88.1% 

90.7% 
€93.7 bn 

Spanish Treasury: Funding Programme 

Source: Ministerio de Asuntos Económicos y Transformación Digital. 

Funding Programme in 2020* 
(Gross issuance, € bn.)  

Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/X5 Funding Programme.xlsx
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Spanish Treasury: Main Metrics 
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(In percent) 

Link to Data Source: Ministerio de Asuntos Económicos y Transformación Digital. 
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Date Years

SPGBei 0.55% 30/11/2021 1.15                       6,550.7

SPGBei 0.30% 30/11/2023 3.15                       5,060.6

SPGBei 0.15% 30/11/2024 4.15                       13,809.6

SPGBei 1.80% 30/11/2027 7.15                       11,816.1

SPGBei 0.65% 30/11/2030 10.15                    13,097.4

SPGBei 1.00% 30/11/2033 13.15                    8,606.3

SPGBei 0.70% 30/11/2048 28.15                    345.9

SPGBei 1.00% 30/11/2049 29.15                    345.9

SPGBei 1.05% 30/11/2050 30.15                    345.9

59,978.5TOTAL

Bonos Obligaciones del Estado indexed to European inflation

Reference Index
Harmonised index of consumer prices excluding 

tobacco for the Eurozone

Reference Index
Maturity Outstanding 

amount (mn €)
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14.1% 

36.7% 33.8% 

15.4% 

Spain
Italy
France
Germany

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

Spanish Treasury: Inflation-Linked Bonds 

Link to Data 

Outstanding Inflation-Linked Bonos and Obligaciones* Total Outstanding € Inflation Debt - breakdown by issuer. 
(In Percent of Total € Inflation-Linked) 

Source: Ministerio de Asuntos Económicos y Transformación Digital.  

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

http://www.tesoro.es/doc/Presentacion/Excel/NP/X5 ILBS.xlsx
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Spanish Treasury: Holdings of Letras & Bonos and Obligaciones del Estado 

Resident Credit Institutions 
(% and € bn) 

Source: Bank of Spain.  
(2012-2015 IBERCLEAR data / 2016- Securities Holdings Statistics) Link to Data 

Bank of Spain 
(% and € bn) 

Non-Residents 
(% and € bn) 

Percentual Structure of Holders 
(in %) 

http://www.tesoro.es/doc/Presentacion/Excel/NP/X5 Investor Type.xlsx
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Spanish Treasury: Syndicated Deals in 2020 (I) 

Link to Data Source: Ministerio de Asuntos Económicos y Transformación Digital.  

MARCH - NEW 7 YEAR REFERENCE. JULY 2027 

Geographic Distribution (%) By Type of Investor (%) 

APRIL - NEW 10 YEAR REFERENCE. OCT. 2030 

Geographic Distribution (%) By Type of Investor (%) 

JANUARY - NEW 10 YEAR REFERENCE. APR. 2030 

Geographic Distribution (%) By Type of Investor (%) 

FEBRUARY - NEW 30 YEAR REFERENCE. OCT. 2050 

Geographic Distribution (%) By Type of Investor (%) 

http://www.tesoro.es/doc/Presentacion/Excel/NP/X5 Syndication.xlsx
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Spanish Treasury: Syndicated Deals in 2020 (II) 

Link to Data Source: Ministerio de Asuntos Económicos y Transformación Digital.  

JUNE - NEW 20 YEAR REFERENCE. OCT. 2040 

Geographic Distribution (%) By Type of Investor (%) 
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Spanish Treasury: amortisation of the ESM Loan 

Outstanding Amounts of the ESM loan for the 
Recapitalisation of the Spanish Financial Sector.  

(In €bn)  

Source: Ministerio de Asuntos Económicos y Transformación Digital. Link to Data 

Amount
Cumulative 

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%

Repayments

(€ mn)Disbursements

(€ mn)

Outstanding

(€ mn)

Outstanding 

(% of Total 

Loan)

Date

http://www.tesoro.es/doc/Presentacion/Excel/NP/X5 Funding Programme.xlsx
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Spanish Treasury: Ratings 

Announced Rating Dates in 2020. 

Link to Data Source: Ministerio de Asuntos Económicos y Transformación Digital.  

 Current ratings: A stable outlook (DBRS), A negative outlook (S&P), A- stable outlook (Fitch), Baa1 
stable (Moody’s) 
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Net Lending(+)/Borrowing. (% of GDP)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Central Government -9.4 -4.9 -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 -0.3 -0.6

Local Governments -0.6 -0.7 -0.8 0.3 0.6 0.5 0.4 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 -1.4 -1.4 -1.3

Financial Sector One- Offs 0.1 0.1 -0.3 -3.7 -0.3 -0.1 -0.1 -0.2 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 -2.9

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 -2.9

Memorandum items 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Interest Expenditure 1.7 1.9 2.5 3.0 3.5 3.4 3.0 2.8 2.5 2.4 2.3

Revenue 35.0 36.5 36.4 37.9 38.8 39.2 38.7 38.1 38.2 39.2 39.2

Expenditure 46.2 46.0 46.2 48.7 45.8 45.1 43.9 42.4 41.2 41.7 42.1

* 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.

* *

Fiscal policy: 2008-2018 

Source: Ministerio Asuntos Económicos y Transformación Digital and Ministerio de Hacienda.   Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
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Net Lending(+)/Borrowing. (% of GDP)

2019 2020 2021

Central Government -1.3 -- --

Autonomous Regions -0.6 -- --

Local Governments 0.3 -- --

Social Security -1.3 -- --

General Government -2.9 -11.3 -7.7

Primary Balance -0.59 -8.70 #N/A

Memorandum items 2019 2020 2021

Structural Balance (AMECO Database) -4.0 -5.6 -5.2

Structural Balance (IMF) -- -- --

NAWRU (AMECO Database) 16.4 16.9 16.0

Forecast

Fiscal policy: Fiscal Path 2019-2021 

Source: Ministerio de Asuntos Económicos y Transformación Digital, Ministerio de Hacienda, AMECO and IMF. 
2020-2021 are the projections contained in the Macroeconomic Scenario Update - Oct 2020. 

Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
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Fiscal policy: Comparative Metrics 

Primary Balance. 2020f vs. 2009.  
(pp of GDP) 

Source: IMF. WEO October 2019. 

Structural Balance. 2020f vs. 2009.  
(pp of GDP) 

Source: IMF. WEO October 2019. Link to Data Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
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Fiscal policy: Debt Dynamics 
General Government Debt. EDP. 

(% of GDP) 

Source: Bank of Spain. Source: Bank of Spain and Ministerio de Asuntos Económicos. Link to Data 

Link to Data 

Monthly General Government Debt Indicator. EDP.  
(% of GDP) 

Monthly General Government Debt Indicator. EDP.  
 (Year-on-Year Growth Rate) 

Link to Data 

Source: Bank of Spain. Link to Data Source: Ministerio de Asuntos Económicos. 

Interest-to-Revenue and Interest-to-GDP Ratios.  
(Central Government, In %)  

http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
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Autonomous 

Community

GDP 2019

(Weight in 

national GDP)

Total Liquidity 

Measures € mn 

(2012-2020)

% in total 

Liquidity 

Measures

CATALUÑA 19.0% 99,196 30.7%

C. VALENCIANA 9.3% 74,439 23.0%

ANDALUCIA 13.3% 47,854 14.8%

CAST. LA MANCHA 3.4% 21,056 6.5%

MURCIA 2.6% 14,473 4.5%

BALEARS (ILLES) 2.7% 12,564 3.9%

GALICIA 5.2% 9,447 2.9%

CANARIAS 3.8% 9,164 2.8%

ARAGON 3.1% 8,219 2.5%

CASTILLA - LEON 4.8% 8,070 2.5%

EXTREMADURA 1.7% 5,051 1.6%

MADRID 19.3% 4,729 1.5%

CANTABRIA 1.1% 4,356 1.3%

ASTURIAS 1.9% 3,488 1.1%

RIOJA (LA) 0.7% 1,442 0.4%

PAIS VASCO 6.0% 0 0.0%

NAVARRA 1.7% 0 0.0%

TOTAL € mn 323,548
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Fiscal policy: Regional Finances 

Deficit. 
(% of regional GDP) 

Source: Ministerio de Hacienda. Link to Data 
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Debt Securities Loans by Resident Banks Loans by the FLA/FF

PPPs Loans by Non-Residents Debt to GDP Ratio (RHS)

Source: Bank of Spain. 

Debt to GDP Ratios and Composition of Regional Debt.  
(€ bn and % of GDP) 

Link to Data 

Source: Ministerio de Hacienda. Link to Data 

http://www.tesoro.es/doc/Presentacion/Excel/NP/X Deficit Regions.xlsx
http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/X Liquidity measures.xlsx


72

Central 

Government

Financial 

Sector One-

Offs

Central Govt. 

Excl. Fin. 

Sector

Regions
Social 

Security

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 -15,786 -70 -15,850 -3,287 -17,310 -36,383 -36,313 -12.5%

2019 -16,421 -22 -16,399 -7,105 -15,859 -39,385 -39,363 8.4%

2019 Jul. -15,562 43 -15,605 -3,296 -5,486 -24,344 -24,387 4.8%

2020 Jul. -60,508 102 -60,610 3,062 -15,580 -73,026 -73,128 199.9%

Balance (€ mn.)
Total 

CG+Regions

+Soc. Sec.

(€mn.)

Total 

CG+Regions+

Soc. Sec. 

Excl. Fin Sector

(€ mn.)

Year-on-Year 

change
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0.11 

-1.86 

-0.51 

-4.68 

-6.95 

Fiscal policy: Budgetary Execution 

Quarterly Budgetary Execution. By Subsector.  
(In pp of Rolling Nominal GDP) 

Source: Ministerio de Hacienda. 

Source: Ministerio de Hacienda. 

Link to Data 

Link to Data 

Monthly Budgetary Execution. By Subsector, Excluding Local Governments.  
(In € mn) 

http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip
http://www.tesoro.es/doc/Presentacion/Excel/NP/P22 Government Balance.zip


More information on the Spanish Economy 

National Statistics Institute 
Includes all relevant short-term and structural statistics 
generated by the National Statistics Authorities.  

The Spanish Economy 
Contains a collection of relevant reports on economic outlook, 
public finances, public debt, the financial sector and reform 
initiatives. 

Ministry of Economic Affairs and Digital Transformation 
Includes the latest economic forecasts and reports as well as a 

database with over 21,000 short-term and long-term indicators 
and macroeconomic aggregates. 

Intervención General de la Administración del Estado 
Contains all relevant information on the economic & financial 
activity of the public administrations (Budgetary execution, 
Budgets and planning, etc.). 

Bank Spain  
Compiles and provides monetary, banking and financial statistics, 
interest rates, balance of payments. Also contains useful tools for 
statistical analysis of time series data, among other features. 

AIREF 
The purpose of the Independent Authority for Fiscal Responsibility 
(AIReF, as it is known in Spanish) is to oversee the sustainability of 
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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