FORECASTS

Average for the last month in the period, unless otherwise specified

Financial markets
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Average
2000-2007

3.18
3.62
3.86
3.70
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2.05
3.05
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324
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340

341
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391
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36.4

Average
2008-2019

0.20
0.75
-0.54
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0.65
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0.96
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219
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Average
2020-2022

0.67
1.07
1.48
1.21
1.76

-0.30

0.20
-0.38
-032
-0.21
-0.07

0.10

-0.21
0.14
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0.99

85

0.07
035
0.96
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1.13
0.87
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4.50
3.90
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242
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1.09
0.86
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2024
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4.37
4.19
4.24
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3.06
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2.02
2.22
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2.90
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1.05
0.83
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3.50
3.57
3.30
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2.00
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2.00
2.05
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1.96
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2.09
249
3.20
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1.19
0.88
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2026

3.00
3.10
3.10
3.50
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2.00
215
1.97
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2.06

218

1.99
2.80
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3.04
3.60

80

2.21
2.68
3.50

70

1.20
0.90
168.00

65.3
544



FORECASTS MR

Change in the average for the year versus the prior year average (%), unless otherwise indicated

International economy
002007 20082010 200-2002 2023 24 2025 2026
GDP GROWTH!
Global 43 33 25 35 33 3.1 3.1
Developed countries 2.7 1.5 1.7 1.8 1.8 1.6 1.6
United States 2.7 18 2.1 29 28 1.8 1.9
Euro area 23 09 13 0.5 0.8 13 1.2
Germany 1.6 13 0.4 -0.7 -05 0.2 1.1
France 23 1.0 0.7 1.6 1.1 0.6 0.7
Italy 15 -03 16 038 05 05 0.7
Portugal 1.5 04 1.5 3.1 2.1 1.6 20
Spain 36 0.7 0.7 2.5 3.5 29 2.1
Japan 14 04 -0.2 1.5 0.1 1.0 1.0
United Kingdom 28 1.2 1.0 04 1.1 13 1.2
Emerging and developing countries 6.3 4.9 3.1 4.7 43 4.2 4.0
China 10.6 80 47 54 50 46 4.0
India 72 6.7 3.8 89 6.7 6.8 6.6
Brazil 36 1.6 15 32 34 20 18
Mexico 23 1.5 0.5 34 14 0.8 14
Russia - 14 06 4.1 43 1.7 13
Turkiye 55 45 6.3 6.6 33 32 29
Poland 42 3.7 36 0.1 28 36 33
INFLATION
Global 4.1 37 55 6.6 5.7 42 3.9
Developed countries 2.1 1.6 3.7 4.6 2.6 2.4 2.2
United States 28 18 46 4 30 28 28
Euro area 2.2 14 3.7 54 24 2.1 20
Germany 1.7 14 4.1 6.0 2.5 2.2 2.1
France 1.9 13 2.8 5.7 2.3 1.1 1.7
Italy 24 14 35 59 1.1 1.8 17
Portugal 3.1 1.1 3.0 43 24 23 2.1
Spain 3.2 1.3 3.7 35 2.8 2.5 2.0
Japan -03 04 0.7 33 2.7 1.5 1.5
United Kingdom 1.6 23 4.2 73 25 34 25
Emerging and developing countries 6.9 55 6.8 8.0 7.7 53 4.9
China 1.7 2.6 1.8 0.2 0.2 0.0 12
India 46 7.3 6.1 5.7 5.0 46 44
Brazil 7.3 5.7 6.9 46 44 49 4.2
Mexico 52 42 5.7 5.5 47 44 3.7
Russia 14.2 79 8.0 59 85 84 6.0
Turkiye 226 96 347 539 58.5 36.1 26.1
Poland 35 19 74 10.8 37 4.6 34

Note: 1. Figures adjusted for seasonality and calendar effects for the euro area, Germany, France, ltaly, Portugal, Spain and Poland. Figures adjusted for seasonality for the United States and the United Kingdom.

Forecasts

CaixaBank Research OCTOBER 2025



FORECASTS

Change in the average for the year versus the prior year average (%), unless otherwise indicated

Spanish economy

Average
2000-2007
Macroeconomic aggregates
Household consumption 37
Government consumption 4.5
Gross fixed capital formation 57
Capital goods 49
Construction 57
Domestic demand (vs. GDP A) 44
Exports of goods and services 47
Imports of goods and services 7.0
Gross domestic product 3.6
Other variables
Employment 32
Unemployment rate (% of labour force) 105
Consumer price index 32
Unit labour costs 3.1
Current account balance (% GDP) -5.8
External funding capacity/needs (% GDP) =52
Fiscal balance (% GDP)’ 03

Note: 1. Excludes losses for assistance provided to financial institutions.

Forecasts
Portuguese economy
Average
2000-2007
Macroeconomic aggregates
Household consumption 1.8
Government consumption 22
Gross fixed capital formation -04
Capital goods 34
Construction -14
Domestic demand (vs. GDP A) 13
Exports of goods and services 53
Imports of goods and services 36
Gross domestic product 1.5
Other variables
Employment 04
Unemployment rate (% of labour force) 6.1
Consumer price index 3.1
Current account balance (% GDP) -9.2
External funding capacity/needs (% GDP) =77
Fiscal balance (% GDP) -4.5
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29(\)/238'?9 23\2/83(9)52 2023
0.0 0.0 1.7
09 26 45

-12 -0.7 59
0.2 27 26
-26 -13 55
-0.2 0.8 15
29 25 22
0.2 25 0.0
0.7 0.7 25
-0.5 14 32
195 145 122
13 37 35
0.6 36 6.1
-0.2 0.6 27
0.2 14 37
-65 7.1 -35

29(\)/23(9)?9 23\2/83(9)52 2023

0.5 12 23
-03 20 18
-0.7 29 6.0

27 55 86
24 26 45

0.0 19 22

4.0 3.6 47

27 40 23

04 1.5 3.1
-04 1.1 23
114 6.6 6.5

1.1 30 43
-2.8 -1.1 39
-15 0.1 19
=51 =30 13
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2024

3.0
29
36
19
4.0
32
32
29
35

24

28
4.0
3.1
4.2
-3.1

2024

30
1.5
38
7.5
2.7
29
3.1
4.8
2.1

6.4
24
24
28
0.5

2025

3.1
13
53
8.6
40
3.1
42
54
2.9

3.0
104
25
40
23
34
2.7

2025

28
13
2.7

3.1
08
4.0
1.6

23
6.3
23
0.6
25
-0.1
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2026

24
09
33
33
34
23
22
29
2.1

1.8
97
20
3.0
25
36
2.5

2026

2.1

49

25
2.7
36
2.0

09
64
2.1
09
25
-1.2



