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The exposure of employment in Spain to the US: 
key sectors and characteristics

The US president’s trade policy, characterised by its 
apparent unpredictability and protectionist shift,  
is a source of concern due to its potential impact on  
our economy. In the article «Tariff tensions and 
reconfiguration of trade flows: impact on Spain», 
published in the latest CaixaBank Research Sectoral 
Observatory, we analyse the Spanish economy’s degree  
of exposure to the US, both in terms of economic activity 
and employment, among other exercises. In this article 
we delve deeper into the analysis of the exposure, in 
terms of employment, to trade with the US. 

Exposure of employment to the US by sector

According to OECD data, in 2019, 2.2% of employment  
in Spain was linked to final US demand, a relatively low 
figure considering that 11.5% depended on demand  
from the EU and 11.6% on that of the rest of the world.1 
Exposure to the US, although limited, varies widely 
depending on the sector in question (see first chart).

Among the most exposed, of particular note is the 
mining and quarrying sector, which is highly export-
oriented and has 5.1% of its employment dependant on 
US demand. It is closely followed by the information and 
communications sector (4.2%), professional, scientific 
and technical activities (4.1%), manufacturing (4%)  
and transportation and storage (3.7%). 

Within the manufacturing sector, the most exposed 
branch is the pharmaceutical sector: 8.2% of its 
employment depends on US demand. That is a high 
figure. Next in the ranking is the other non-metallic 
mineral products industry (6.3%), while the exposure  
of motor vehicle manufacturing (including trailers and 
semi-trailers) is less pronounced: it occupies 12th place 
among the most exposed manufacturing sectors, with 
4.2% of its employment linked to the US, close to the 
4.3% recorded by other transport equipment 
manufacturing.

Within the information and communications sector, 
employment in programming, consultancy and 
information services is the most exposed (4.8%). Within 
the transportation sector, meanwhile, air transportation 
stands out, given the US’ distance and its key role in 
tourism: 7.6% employment in this sector depends directly 
on the US market.

1.  The latest available data is from 2020, but given the impact of the 
pandemic, we choose to show the figures for 2019.
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Spain: most exposed sectors

Sectors and sub-sectors

% of 
domestic 

employment 
in the sector

No. of 
workers

According  
to the 
percentage 
of domestic 
employment 
in the sector 
that is 
exposed

Quarrying & mining 5.1 1,000

Support activities 9,0 100

Information & 
communications 4.2 22,200

Programming, 
consulting & 
information services

4.8 16,100

Professional activities 4.1 44,800

Manufacturing industry 4 81,800

Manufacture of 
pharmaceutical 
products 

8.2 3,900

Transportation 3.7 34,500

Air transportation 7.6 2,600

According  
to the 
absolute 
number  
of workers

Sale & repair 
of vehicles 3.7 126,600

Manufacturing 4 81,800

Manufacture 
of metal products 4.3 10,900

Professional activities 4.1 44,800

Administrative activities 2.7 40,300

Transportation 3.7 34,500

Land transportation 3.6 19,900

Source: CaixaBank Research, based on data from the OECD, Trade in Employment, from 2019.

https://www.caixabankresearch.com/en/sectoral-analysis/sectoral-observatory/tensiones-arancelarias-y-reconfiguracion-flujos-comerciales?index=
https://www.caixabankresearch.com/en/sectoral-analysis/sectoral-observatory/tensiones-arancelarias-y-reconfiguracion-flujos-comerciales?index=
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Source: CaixaBank Research, based on data from the Ministry of Inclusion, Social Security 
and Migration (MISSM). 
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Characteristics of the employment exposed  
to the US

Next, we will analyse the employment of the sectors that 
have the closest ties to trade with the US. We will look,  
on the one hand, at the three sectors that are most 
exposed in terms of employment in absolute terms: the 
sale and repair of vehicles, the manufacturing industry 
and professional, scientific and technical activities.  
On the other hand, we will also look at the information 
and communications and the transport sectors, due to the 
significant portion of their total employment that is 
exposed to the US (see table).2 As far as the characteristics 
are concerned, we will focus on the recent developments 
and trends in employment in these sectors, both in terms 
of wages and in the temporary employment rate, the 
latter being an indicator of job stability.

We will focus first on recent developments and trends.  
In April 2025, the five sectors mentioned represented 
42.6% of the total number of Social Security affiliates, 
with the sale and repair of vehicles being the most 
representative (accounting for almost 40% of the total  
of these five sectors).3 However, their contribution to 
employment growth since April 2019 has been lower,  
at 36.6%, meaning that their role in the economy’s total 
employment has declined as a whole over the past five 
years. There are differences between these five sectors, 
however. Employment growth in this period has been 
well below average (14.0%) in the sale and repair of 
vehicles and in manufacturing, so both have seen their 
share of the total decline (see second chart). However, 
within industry, the pharmaceutical sector stands out, 
having recorded employment growth of 25%. In contrast, 
transportation and, above all, professional activities and 
information and communications have been among the 
most dynamic, with cumulative employment growth 
since April 2019 in excess of 20%. As a result, their share  
of the total employment has increased: the acceleration  
of digitalisation and the technological transformation 
after the pandemic has boosted the demand for highly-
qualified services, such as consulting, engineering, R&D, 
etc.

In terms of wages, at the 2024 year end, transportation 
and, in particular, the sale and repair of vehicles were 
below the all-sector average (see third chart). In contrast, 
manufacturing and, most notably, professional activities 
and information and communications were above the 
average. If we go into the detail by sub-sector, the latest 
data are those from the annual labour cost survey 
conducted by Spain’s National Statistics Institute (INE), 
available up until 2023. According to those data, wage 

2.  We leave the mining and quarrying industry out of the analysis, even 
though it is the sector with the highest percentage of employment exposed, 
because in absolute terms it accounts for only a very small number of jobs.
3.  General Scheme and Special Scheme for Self-Employed Workers (RETA).

Notes: Wage cost per effective hour. Data for Q4 2024. * Industry, construction and services 
(excluding household activities as employers and offshore organisations and entities). 

Ac
co

m
m

. &
 fo

od
 se

rv
ice

s

O
th

er
 se

rv
ice

s
Ad

m
in

ist
ra

tiv
e 

ac
t.

Co
ns

tru
ct

io
n

Sa
le

 &
 re

pa
ir 

of
 v

eh
icl

es

Re
al

 e
st

at
e 

ac
t.

Tr
an

sp
or

ta
tio

n
Re

cr
ea

tio
na

l a
ct

.

Ut
ilit

ie
s: 

w
at

er

Ed
uc

at
io

n
M

an
uf

ac
tu

rin
g

Ge
n.

 g
ov

er
nm

en
t

Pr
of

es
sio

na
l a

ct
.

He
al

th

In
fo

. &
 c

om
m

un
ica

tio
ns

M
in

in
g 

& 
qu

ar
ry

in
g

Ut
ilit

ie
s: 

el
ec

tri
cit

y

 

50 

75 

100 

125 

150 

175 

200 

Spain: wages by sector  
(Total economy * = 100)

 

 Source: CaixaBank Research, based on data from the Spanish National Statistics Institute 
(INE, quarterly labour cost survey). 

 

Real 
esta

te ac
t.

Utili
tie

s: e
lectr

ici
ty

M
ining & quarr

yin
g

Dom
esti

c e
m

ploye
es

Info. &
 co

m
m

unica
tio

ns

Constr
ucti

on

Pro
fessi

onal 
ac

t.

Tra
nsp

orta
tio

n

Man
ufac

tu
rin

g

Sa
le & re

pair
 of v

ehicl
es

Acc
om

m
. &

 fo
od se

rvi
ce

s

Agric
ultu

re

Oth
er s

ervi
ce

s

Utili
tie

s: w
ate

r

Recre
ati

onal 
ac

t.

Health

Educa
tio

n

Gen. g
ove

rn
ment

Adm
inist

rat
ive

 ac
t.

 

0 

5 

10 

15 

20 

25 

30 

Spain: temporary employment rate by sector
 

 
(%) 

National average  

Notes: Workers registered under the General Scheme with a temporary contract. Data for 
April 2025.

  

Source: CaixaBank Research, based on data from the Ministry of Inclusion, Social Security 
and Migration (MISSM). 
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costs in the pharmaceutical manufacturing sector – the 
one most exposed to trade with the US – were 72.2% 
above the average for all sectors, while in the case of air 
transportation they were 59.4% above the average. 

In terms of job stability, all five sectors have a temporary 
employment rate well below the average: of the total 
number of workers registered with Social Security under 
the General Scheme in April this year, less than 7.0% were 
temporary workers in all five cases (this is also the case in 
the pharmaceutical industry, where the figure stands at 
4.2%). This contrasts with a temporary employment rate 
of 11.8% for the economy as a whole (see fourth chart). 

In short, although the exposure of Spanish employment 
to US demand is limited in aggregate terms, its impact 

varies from sector to sector. Some, such as manufacturing 
– particularly the pharmaceutical sector – as well as air 
transportation, professional activities, information and 
communications and the sale and repair of vehicles, 
stand out for their close ties to the US market. These 
sectors, with the exception of the sale and repair of 
vehicles, combine a low temporary rate with high wages. 
This concentration in sectors with higher wages and 
greater job stability suggests that employment in these 
sectors may be less sensitive to temporary shocks, such 
as spikes in uncertainty resulting from the tariff conflict. 
However, the final impact on employment will depend 
on the persistence of the shock and on each sector’s 
capacity to adapt to the new situation in the event of a 
more pronounced decoupling from the US economy. 

Anna Bahí Esteba and Sergio Díaz Valverde


