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Activity in Spain’s Service Sector

The sector has continued to show strong growth at the start of 2025, with increases in both sales and output. By
segments, real estate, administrative services and transportation have led growth.
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International Tourist Arrivals in Spain

In 2024, international tourist arrivals in Spain reached nearly 94 million—a record high that cements the country’s
position among the world’s top destinations. Notably, six autonomous communities accounted for 90% of arrivals.
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Spending and seasonality in Spain’s tourist sector

Tourist spending has increased in recent years, driven by the rising added value of Spain’s tourism offering.
Going ahead, a key challenge for the sector will be reducing the seasonality of demand.
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International supply chains

In 2023 and 2024, global supply chain performance improved, despite some disruptions (e.g., the Red Sea crisis). In
2025, increased trade tensions are expected to be the main threat to their stability.
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Source: NY Fed & European Commission.

The United States’ Tariff Policy

The Trump administration’s new policy will raise tariffs to levels unseen since the 1930s. Analysts have pointed out
that country-specific “reciprocal tariffs” are based on the US’s bilateral trade deficit with each country.
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Source: Tax Foundation & US Census Bureeau.

Global Markets’ Reaction

Uncertainty around future US trade policy and the Administration’s harsher-than-expected tariffs have triggered
a sell-off in the US dollar as investors seek out safe-haven assets, such as government bonds.
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