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Rating Action 
 
Ethifinance Ratings affirms the Kingdom of Spain’s unsolicited credit rating at “A-” with an 
Under-observation outlook. 
 

Executive Summary 
 

We maintain our credit rating on the Kingdom of Spain (hereinafter Spain) at A- with an Under-observation 
outlook based on the persistence of the uncertain economic scenario outlined by the current inflationary 
spiral, and although we consider some moderation in the last quarter of the year, the situation surrounding 
energy prices in the run-up to the winter season still represents a strong source of uncertainty.  

Nevertheless, at EthiFinance Ratings we estimate that the Spanish economy will maintain a positive 
economic growth during 2022 and 2023, favored by the contribution of the Recovery, Transformation and 
Resilience Plan, the recovery of tourism, as well as the good performance of the labor market. However, 
the persistence of the upward trend in prices, as well as the aforementioned uncertainty, have led to a 
downward revision of Spain’s growth prospects -with respect to our previous report (March 2022)- to 4.3% 
for 2022 and +1.9% for 2023. Similarly, the external sector will be more affected than initially expected, 
with a decline in the current account surplus in 2022 to 0.5% of GDP (0.9% in 2021), affected by the 
increase in the energy deficit. For its part, inflation continues its upward trend started in mid-2021 
(+10.8% y-o-y in July 2022), highlighting the evolution observed in core inflation (+6.1%), confirming pass-
through effects to other goods and services. As a result, the European Central Bank anticipated a rate 
hike in the middle of the year, with an increase of 50 basis points, expecting another rate hike of similar 
magnitude at the September meeting. Thus, rising prices and the tightening of monetary policy are 
positioned as one of the main downside risks for the Spanish economy.  

On the other hand, Spain maintains the path of fiscal correction, although debt and public deficit levels 
still remain high. Thus, despite the increase in spending in response to the effects of rising prices, we 
estimate that the public deficit will remain stable at -5.0% in 2022 and -4.3% in 2023, favored by higher 
revenues. Likewise, public debt will continue to decrease to 116.4% of GDP in 2022, although derived from 
the GDP denominator effect, as the country maintains negative primary deficits that will continue to put 
an upward pressure on the financing needs of the Spanish economy. 

Fundamentals 
 
Strengths 
 

• The economic recovery observed in 2021, expected to continue in 2022 & 2023. 

• Membership of the European Union, which provides supranational economic support and favors 

the adoption of measures aimed at the necessary consolidation of its public finances in the 

future. 

• Maintenance of a decreasing trend in unemployment. 

  

Weaknesses 
 

• Uncertainty linked to the evolution of Russia’s invasion of the Ukraine, which has increased 

inflationary pressures. 

• Profound deterioration in public finances which reduces the room for manoeuvre against 

external shocks.  

• High unemployment rates related to structural problems in the labor market. 

• Low population growth and high dependency ratio which could be a future risk to the 

stability of public finances. 
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Main financial figures 
 2019 2020 2021 2022E 2023E 

Real GDP (% change) 2.2% -10.8% 5.1% 4.3% 1.9% 

GDP per inhabitant (current, €) 26.425 23.668 25.204 27.064 27.820 

CPI (annual change, %) 0.9% -0.3% 3.1% 8.6% 4.3% 

Unemployment rate (%labor force) 13.7% 16.1% 14.8% 13.6% 13.1% 

People-at-risk (%population) 25.3% 26.4% - - - 

Population (thousands)  47.134 47.382 47.619 47.857 - 

Dependence ratio (<19 and >65 yo/20-64 yo) 54.3% 54.2% 54.0% - - 

NPLs  4.9% 4.5% 4.4% - - 

ROA (financial sector) 0.5% 0.5% 0.5% - - 

Current Account Balance (%GDP) 2.1% 0.8% 0.9% 0.5% 0.8% 

NIIP (%GDP) -74% -85.5% -70.4% - - 

Fiscal Balance (%GDP) -2.9% -11.0% -6.9% -5.0% -4.1% 

Public Debt (%GDP) 96.0%  118.7% 116.4% 115.8% 

 

Outlook 

The maintenance of the Under-observation outlook is based on the persistence of a 
highly uncertain macroeconomic scenario as a result of the inflationary spiral -which we 
expect to continue during 2022 and 2023- and its negative effects on consumption, and 
although we expect the situation to begin to moderate in the last quarter of the year, 
the behavior of energy prices continues to be a source of uncertainty ahead of the start 
of the winter season. Nevertheless, we underline the maintenance of a stable fiscal and 
debt profile, although spending has increased with respect our March 2022 rating report, 
tax collection has also increased, so we do not estimate a further deterioration of public 
finances. 

Sensitivity Analysis 

Detailed below are the factors that individually or collectively would impact Spain’s rating: 

Positive factors (↑). 

Although we consider it unlikely, the credit rating and/or outlook could improve if economic 

growth was higher than expected and sustained over a longer term as well as if the fiscal 
consolidation would start earlier than expected, thus improving the state of public finances. 

 

Negative factors (↓). 

The credit rating and/or outlook could worsen if inflationary pressures persist in the long 
term, hindering economic recovery as well as fiscal consolidation.  A lower-than-expected 
impact of the Recovery, Transformation and Resilience Plan investments and reforms could 

also have a negative impact on our rating. 

Rating Committee 

The rating committee has agreed to maintain the rating with an Under-observation 
outlook. During the committee it has been examined, among other aspects, the growth 
prospects in the face of the inflationary scenario, as well as the effects of this factor on 
the stability of public finances. 
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Socioeconomic situation 
 

EthiFinance Ratings affirms Spain's unsolicited rating at A- with an Under-
observation outlook based on the persistence of high uncertainty due to the 
complex macroeconomic environment. Nevertheless, we estimate that 
Spain will continue the recovery path initiated in 2021, presenting an 
estimated growth of +4.3% in 2022 and +1.9% in 2023. 

 
After Spanish GDP decreased by -10.8% in 2020 as a result of the COVID-19 crisis, Spain's 
economic recovery started in 2021, recording a growth of +5.1%, yet hampered by different 

downside risks, such as the different waves of contagion, production bottlenecks, and the 
increase in energy prices. Additionally, the recovery was mainly driven by the progressive 
recovery of domestic demand, positively influenced by the reactivation of consumption, 
although external demand also contributed positively. 

As for 2022, despite the uncertainty surrounding the macroeconomic outlook, the Spanish 
economy maintains positive levels of growth (see Figure 3). After the slowdown in the first 

quarter, with a +0.2% quarter-on-quarter growth (+6.3% year-on-year), it rebounded in the 
second (+1.1% quarter-on-quarter, +6.3% year-on-year), boosted by the recovery of private 
consumption, while investment maintained a positive contribution (see Table 1). Likewise, 
exports of services increased, favored by the evolution of tourism, although insufficient to 
offset the rise in imports, so that the contribution of external demand in quarter-on-quarter 
terms was negative (-1.1 p.p.). 

Notwithstanding, the persistence of the various downside risks identified in our previous review 

of March 2022 has led us to revise Spain's growth downwards, especially in the last quarters of 
the year and early 2023. In this regard, we estimate a growth of +4.3% (+5.5% previously) for 
2022 and +1.9% (+3.5%) for 2023. This downward revision is driven by the sustained increase in 
uncertainty and inflationary pressures, which are having a greater impact on consumption and 
production than initially estimated. However, the good performance of the labor market, the 
positive effect of the Next Generation EU funds as well as the positive contribution from tourism 

are some of the factors that will maintain Spain's economic growth at positive levels in both 
2022 and 2023. 

In this sense, the international situation is having a greater effect than initially estimated in 
our previous review. What was initially foreseen as a short-lasting war, still persists, resulting 
in further constrictions in the supply of some raw materials -especially energy as well as food 
products, leading to a surge in prices, which have finally resulted in pass-through effects to 
other goods and products. Moreover, the price rise is affecting all European Union countries in 

a similar way, so we estimate that it will weigh down on both internal and external demand, 
as well as on production.  

Furthermore, in response to the continuous increase in inflation in the Euro Zone, the European 
Central Bank (ECB) has tightened the tone of monetary policy, leaving the negative interest 
rate zone in July 2022, besides, further increases are expected for the end of the year. Which 
is positioned to play as another constraining factor for consumption, mainly at the end of the 

year and the beginning of 2023. 

We also keep COVID-19 within our downside risks to the macroeconomic situation. While its 
impact on the economy is diminishing, the risk of COVID-19 is closely related to the natural 
evolution of the disease, so we consider it premature at this time to rule out the possibility of 
new waves, such as the one experienced at the end of June this year, as well as the possibility 
of the emergence of new variants.  

Nevertheless, we maintain the Next Generation EU funds and tourism as growth-enhancing 
factors. In this regard, the evolution of fund disbursements continues to be positive, with the 
approval by Brussels of the second disbursement with associated conditionality of 12 billion 
euros, as the targets for the first half of 2022 were considered to be met. 

On the other hand, the recovery of tourism is positioned as one of the growth axes for 2022, 
especially for highly tertiarized countries such as Spain. Although this sector is also affected by 
rising prices, it is to a lesser extent than others that are more dependent on energy and other 

raw. Also, the first year without mobility restrictions has led to an annual increase in tourism 
spending of 271.3% in June, to €8,993 million, and narrowing the gap against 2019 (€9,686 
million) according to EGATUR. 

Our A- with an Under-observation outlook rating considers Spain's social situation, which 
remains stable with a positive evolution of employment, although it maintains high 
unemployment and dependency rates. 
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Following the increase in unemployment in 2020 due to the pandemic -the unemployment rate 
rose to 16.1%-, the labor market in Spain evolved favorably during 2021. In this regard, the 
unemployment rate fell to 13.3% of the labor force in the last quarter of the year (14.8% for 
the overall year), lower levels than those prior to the pandemic (13.7% in 2019). 

During 2022, this performance was maintained, with the unemployment rate dropping to 12.4% 
in the second quarter according to the Labor Force Survey. The number of ERTE workers 

(furlough schemes) also continued to fall to 21,182. However, a slight slowdown in the labor 
market was already observed in July with an increase in unemployment of 3,230 people, a trend 
that we expect to observe in the second part of the year due to the uncertainties of the 
macroeconomic situation, although we estimate that the unemployment rate will continue to 
fall to 13.6% of the labor force in 2022 and 13.1% in 2023. 

Likewise, in March 2022, the last Labor Reform was approved, which aimed to improve 
employment stability and reduce temporary employment, with one of the main measures being 

the reduction of situations in which companies can hire through temporary contracts. 
Accordingly, we have noticed an increase in hiring through permanent contracts, contributing 
positively to the increase in monthly enrollment, while temporary contracts have been 
decreasing (see Figure 4). 

On the other hand, as we have already highlighted in our previous reports, Spain has a high 
dependency rate (54.0% in 2021), together with low population growth (0.3% on average in 

recent years), being one of the main limitations of our social environment rating, as well as 
posing a future risk to the sustainability of public finances. This last factor is accentuated 
considering the reform of the pension system, in which pensions were indexed to the CPI, and 
the increase in prices estimated for 2022 and 2023. 

External Sector 
 

Our A- rating with an Under-observation outlook takes into account the situation of the Spanish 
external sector, which remains within the medium/high range defined by our methodology.  
During 2020, the Spanish external sector experienced a deep deterioration due to the COVID-
19 crisis, where the current account balance declined to 0.8% of Spanish GDP. In 2021, the 

situation improved slightly favored by the partial recovery of tourism, closing the year with a 
surplus of 0.9% of GDP, above the 0.7% initially advanced by the Bank of Spain. However, the 
deficit of the balance of trade in goods increased from -0.8% of GDP in 2020 to -1.7%, as a 
consequence of the widening in the energy deficit. 

As for 2022, at EthiFinance Ratings we estimate a deterioration of the current account balance, 
affected by the generalized increase in prices, and mainly resulting from a further deterioration 

of the energy deficit after the exponential increase in energy prices caused by the Russia-
Ukraine war, with the rise in exports of services due to tourism being insufficient to offset the 
increase in imports. In this sense, we estimate that the Spanish foreign sector will maintain 
surplus positions, although these will be reduced to 0.5% of GDP in 2022, while in 2023, a year 
in which we expect the situation of the energy sector to partially normalize, it will increase 
again to 0.9% of GDP. 

Notwithstanding the above, during 2021 the Net International Investment Position (IIP) 
improved considerably, standing at -70.4% of Spanish GDP, being the lowest level since 2006, 
with a reduction in volume of €104.4 million. This improvement was driven by the positive 
effect of GDP growth -through the denominator-, as well as by valuation effects and other 
financial adjustments, improving the valuation of assets abroad, while liabilities lost value, 
influenced by both the increase in prices and the depreciation of the euro against the dollar.  

Likewise, Spain's gross external debt decreased to 193.3% of GDP, although this reduction was 

due to the GDP denominator effect, while it has increased in absolute terms. Thus, gross 
external debt is once again at an all-time high, positioning itself as a downside risk for the 
Spanish external sector, especially in view of the tightening of financing conditions and the 
depreciation of the euro observed in recent months. However, the vast majority of this is long-
term debt, with a fixed interest rate and denominated in euros, which would make it more 
resilient to exogenous shocks. 
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Financial Sector and Monetary Policy 
 

At EthiFinance Ratings we value positively the actions taken by the ECB after the outbreak of 

the pandemic. During 2020, the ECB launched different instruments with the aim of providing 
liquidity to the euro zone economies to cope with the disruptions caused by the COVID-19. 
However, due to escalating inflationary pressures, the ECB initiated the path towards monetary 
policy normalization at its July 2022 meeting, announcing an interest rate hike of 50 basis 
points. In addition, markets expect a further raise with the September 2022 meeting, which is 
again estimated at 50 basis points.  

Nevertheless, rising inflation is positioned as one of the main risks for the Spanish economy, 
reaching +10.8% per year in July 2022 (see Figure 5). In mid-2021, the upward trend in prices 
commenced, initially related to energy prices and supply bottlenecks. But with the Russia-
Ukraine war, pressures on energy supply, as well as on other commodities and food, became 
more acute, which has led to inflation levels not seen since September 1984. As a result, and 
due to continued inflationary pressures, price increases have been widespread, with pass-
through effects to other sectors, with core inflation -not taking into account energy or food- at 

+6.1% year-on-year in July 2022. 

Like other Euro Zone economies, the Spanish government has launched a package of measures 
aimed at curbing the effects of price increases. These measures have been implemented 
through tax reductions -a reduction in VAT on electricity bills- as well as through direct aid -a 
direct check for the most vulnerable families and a subsidy of 20 cents per liter of fuel- and by 
extending the guarantees introduced during the pandemic, among other measures. In addition, 

both Spain and Portugal have obtained EU approval for a cap on gas prices. However, the vast 
majority of these measures are mostly focused on alleviating the effects of inflation on the 
population and different economic sectors, rather than on containing the increase in prices. 

EthiFinance Ratings estimates that annual inflation will increase to +8.3% in 2022 (+3.1% in 
2021). Although our scenario is based on a slight normalization of prices at the end of this year, 
influenced by the gas price cap, the slight normalization of the oil price, the effect of the 
interest rate hike, as well as by the statistical effect, we expect the pass-through effects to be 

maintained, and inflation to remain above the ECB target in 2023, rising to +4.3%. 

Our credit rating also reflects the situation of the Spanish financial system. The Spanish banking 
sector faced the crisis caused by COVID-19 with a more favorable position than in the previous 
financial crisis, although credit levels have increased in recent years, reaching 326% of GDP in 
2021. As for the NPL ratio, it has improved significantly over the last few years, falling from 
9.1% of total loans in 2016 to 4.4% in 2021. However, these figures are influenced by the state 

guarantees that were announced within the COVID-19 aid plan, posing a risk for the Spanish 
financial system as the guarantees are wound down. The moratoriums ended at the end of the 
second quarter of the year, yet according to the latest data for the first half of 2022 from the 
large Spanish banks, most of them reported a reduction in the NPL ratio.  

On the other hand, the high level of indebtedness relative to GDP as well as the low profitability 
-ROA in 2021 was 0.5%- remain as the main limitations of our financial sector rating, although 

we expect an improvement of the latter with the rise in interest rates. 

Fiscal balance, debt & liquidity 
  

Our A- rating with an Under-observation outlook reflects Spain's high debt and 
deficit levels. However, we highlight that, despite the complex 
macroeconomic situation, the fiscal and debt profile remains stable, as rising 
revenues due to higher prices are offsetting higher spending. 

Following the outbreak of the pandemic in 2020, the Spanish public deficit increased to 
-10.3% of GDP due to the discretionary measures adopted against COVID-19. During 2021, 
part of these measures remained in force in addition to other new ones -such as direct 

aid to companies- so the deficit remained at high levels in 2021 (-6.9% of GDP) although 
closing the year lower than initially expected (-7.5%), due to the favorable evolution of 
tax collections.  

For the current year, we maintain our forecast for the public deficit at around -5.0% of 
GDP. Although we expect a higher increase in current spending than in our previous 
revision of March 2022 (+2.4% year-on-year vs. -0.9%), which includes new aid linked to 

curbing the effects of inflation on the population -with an estimated fiscal impact of €6 
billion- this is mitigated by the higher tax revenue expected in 2022, also influenced by 
the rise in prices.  
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We also expect the fiscal correction path to be maintained in 2023, although the country 
would still maintain high deficit levels, with a reduction in the deficit to -4.1%. 
Furthermore, we note that part of this improvement would be due to the effect of the 
economic cycle, with the structural deficit being -4.3% of GDP according to the European 
Commission. In this way, we recognize the adequacy of fiscal impulses to the economic 
situation, although we point out the need for a gradual withdrawal of these, leading 

public finances towards more sustainable levels, reducing their exposure to external 
shocks. 

We also consider Spain's high levels of public debt as well as the fact that we do not 
expect a notable reduction in public debt levels in the coming years. Given that Spain 
has maintained a persistent primary deficit, the country has a high level of public debt, 
which continues to represent one of the major constraints on our rating. During 2021, 
debt decreased slightly to 118.7% of GDP (120.0% in 2020). This downward trend is 

expected to continue during 2022 and 2023, where the International Monetary Fund (IMF) 
estimates that it would stand at 116.3% and 115.8% of GDP respectively. However, in 
terms of volume, the debt would continue to increase, exposing it to possible 
fluctuations in the event of further falls in GDP.  

Furthermore, rising interest rates are positioned as a potential risk to Spain's debt profile 
through the cost of debt. Nevertheless, the European Commission estimates that the 

interest to current revenue ratio will be reduced in the coming years, from 5.1% in 2021 
to 5.0% in 2022 and 4.9% in 2023, influenced by the increase in revenues. In addition, 
the increase in the maturity period in recent years to an average of 8 years slows down 
the impact of an increase in bond yields.  

On the other hand, we highlight the improvement in Spain's liqu idity profile compared 
to our last March 2022 revision, with liquid financial assets standing at 14.8% of GDP and 

14.1% in 2022 and 2023, respectively, according to the IMF, favored by the upward 
appreciation of their value. 

Institutional framework and Government 
 

Our A- with an Under-observation outlook rating considers the solid Spanish 

institutional framework, occupying high positions in the percentiles of the World 

Bank's good governance indicators. However, the country has a high level of polit ical 

decentralization, which sometimes reduces efficiency and agility of the public 

policies. In this sense, as we observed during the pandemic, the decentralization of 

the country has led to an unequal response in the different communities, which has 

sometimes resulted in an increase in political instability. Likewise, the investments 

of the Recovery, Transformation and Resilience Plan will be made regionally, so we 

expect that this element will not be a burden on the efficiency of its implementation.   

 

On the other hand, we have observed an increase in political instability due to an 

increasingly fragmented parliament, which could hinder the approval of reforms -such 

as the Labor Reform- necessary to comply with the requirements of the different 

disbursements of the NGEU funds or the blockage of the renewal of the General 

Council of the Judiciary (CGPJ). 

Environmental, Social & Governance 
 
 
Our methodology includes ESG (Environmental, Social and Governance) principles in 
the rating process, where we have observed an improvement in recent years in Spain. 
During 2021, Spain approved its first law against climate change, in addition to 

executing the first €5 billion sovereign green bond issue. Also, an important part of 
the conditionality associated with NGEU funds is that a large proportion is earmarked 
for green investments, so we believe this ensures a favorable evolution in the 
country's environmental commitment. 
 
Nevertheless, there are certain downward biases, its non-compliance with some EU 

environmental laws, as well as the fact that the country is one of the most exposed 
to climate change within the EU. In this sense, Spain is the Member State with the 
most open files for violations of EU environmental laws (26 files), mostly related to 
landfills, sewage, or plastics. Moreover, the Global Climate Risk Index 2021 –which 
measures the vulnerability of a country to climate change– indicates that Spain is in 
position 32 of all the countries in the world. Among climate risks, the country is 
mainly exposed to an increase in temperature and the frequency of extreme natural 
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events, which could impact in different ways on public finances -by an increase in 
spending- and on the economy -mainly through the productivity of the labor and land 
factor-. 
 
As for the energy component, Spain has a high energy dependence, with net energy 
imports accounting for 67% of the total energy consumed. Compared to other similar 

countries, Spain would only be below Italy (73%), although it has similar levels to 
Portugal (65%) and Germany (63%), with France having the least dependence (44%) 
due to its nuclear capacity.  On the other hand, the country's decarbonized electricity 
mix is high, with 42% of its electricity coming from renewables in 2020, and 22% from 
nuclear. However, natural gas accounts for a large part of its electricity mix 
accumulating up to a third of the total according to the International Energy Agency.  
On the other hand, in terms of pollution and waste management, the country has 

lower per capita greenhouse gas emission figures than the EU average, although 
recycling rates are below those of the EU. In this sense, Spain emits 7.1 tons of 
greenhouse gases per capita, while the EU 8.4 tons in 2019. Notwithstanding, the 
country would not have met the emissions reduction target for 2020 (-26% with 
respect to 2005), presenting a reduction of -23%. In addition, one of the major 
limitations for the environmental aspect is the recycling rate, standing at 37.9% of 

total waste, below the EU's 47.8%. 
 
Regarding the social aspect, our classification values positively the Spanish welfare 

state, which grants a series of social guarantees to the entire population. Likewise, 

human capital is in line with that of other EU economies, although we highlight the high 

dropout rate within the education system, one of the highest in the EU in 2020 (16%), 

although this fell significantly in 2021, to 13%, although still above the European target 

of 10%. 

However, during our analysis we have been able to appreciate an increase in inequality  

between Spain and the rest of the European Union countries. In this regard, due to the 

greater impact of COVID-19 on its economy, the gap between GDP per capita increased 

during 2020 and 2021 (Spanish GDP per capita represented 79.7% of the EU average in 

2021, 78.3% in 2020, while in 2019 it was 84.8%). Moreover, a recovery to pre-pandemic 

levels is not expected in the coming years, where the Spanish GDP per capita would 

account for 78.3% of the European in 2022 and 78.6% in 2023. Besides, the country 

presents a slightly higher inequality among its population than the European average. 

Spain presented in 2019 a GINI Index -which measures inequality within a country- of 

0.33 points -the higher the score the greater the inequality, with a maximum of 1 point- 

being the European average of 0.30 points. Nonetheless, the Spanish government has 

approved a new increase in the minimum interprofessional gross wage to 14,000 euros 

per year in 2022, which could reduce the income gap between Spain and the EU average, 

as well as favoring equality within the country itself.  

In addition, we take into consideration other variables which measure ESG indicators 

alongside our rating process. We also analyze the happiness index, the dependency ratio, 

the unemployment rate, the World Bank government indicators, among others.  
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Annexes 

1.1 Scorecard 
 

 

 

 

 

 

 

 

 

 

1.2 Figures 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 

Gross domestic product at market 
prices 

-0.5 1.1 2.6 2.2 0.2 1.1 

Final consumption expenditure -1.6 3.5 0.6 0.6 -1.4 2.1 

Household final consumption 

expenditure 
-2.6 4.9 0.6 1.5 -2.0 3.2 

Final consumption expenditure of 
NPISHs 

1.0 -0.1 -0.1 -0.8 2.0 -0.7 

Final consumption expenditure by 

government 
1.0 0.5 0.6 -1.6 0.1 -0.5 

Gross fixed capital formation -0.5 -0.1 1.6 3.6 2.3 2.2 

Exports of goods and services 1.0 1.3 7.5 7.2 1.1 1.6 

Imports of goods and services 0.4 5.9 1.8 4.5 -0.8 4.6 

++ + +/- - --

Economic Situation

Social Situation

Foreign Sector

Financial Sector

Monetary policy

Fiscal Situation

Debt and Liquidity

Qualitative Pillar

- --

Quantitative Pillar

++ + +/- - --

++ + +/-

Table 1. Quarterly evolution of GDP by component (Spain 1Q2021 2Q2022) Quarter-on-quarter variation 

 

Source: Instituto Nacional de Estadística (INE) 
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Figure 1. Socioeconomic risk profile. Range 0 (best) to 10 (worst) Figure 2. Fiscal risk profile. Range 0 (best) to 10 (worst) 

Figure 3. Quarterly GDP growth (quarter-on-quarter change, %) 

Source: Instituto Nacional de Estadística (INE) 

Figure 4.  Monthly enrollment contribution (100% = total monthly new enrollments) 

 

Source: SEPE 
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Figure 5.  Evolution of inflation (annual rate of change, %) 

 

FSource: OCDE 
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1.3 Main Figures. International Comparison  

 
Year 

Spain 

(A-/Uo.) 

Portugal 

(BBB/St.) 

Germany 

 
France Italy 

Real GDP (% change) 2022E 4.3% 5.8% 1.2% 2.3% 0.7% 

GDP per capita (current, €) 2021 25,204 20,673 42,046 35,681 28,910 

HCPI (interannual change, %) 2021 3.0% 0.9% 3.2% 2.1% 1.9% 

Unemployment rate (%labour force) 2022E 13.4% 5.7% 3.3% 7.6% 9.5% 

Population (million inhabitant) 2021 47.6 10.3 83.2 67.6 59.6 

People-at-risk (%population) 2019 25.3% 21.6% 17.4% 17.9% 25.6% 

Dependency rate (% 20-64 yo 

population) 
2020 59.2% 64.6% 64.2% 71.6% 65.7% 

NPL 2021 4.4% 4.3% 1.2% 2.5% 8.1% 

ROA  2021 0.5% 0.4% 0.2% 0.2% 0.4% 

Current Account Balance (%GDP) 2021 0.9% -1.1% 7.4% -0.6% 2.5% 

NIIP (%GDP) 2021 -84.3% -95.9% 61.3% -32.7% 5.2% 

Fiscal Balance (%GDP) 2021 -6.9% -4.5% -3.7% -6.5% -5.5% 

Gross Public Debt (%GDP) 2021 118.4% 124.4% 69.3% 112.9% 150.8% 

Net Public Debt (%GDP) 2021 104.5% 121.8% 54.4% 103.3% 142.2% 

Gross Financing Needs (%GDP) 2021 22.9% 15.6% 13.1% 19.2% 24.7% 
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Información regulatoria 
 

Fuentes de información 

  

La calificación de crédito emitida en este informe es no solicitada. La información utilizada es exclusivamente de carácter público, siendo las principales fuentes: 

• Información proveniente de fuentes de acceso público, principalmente el institutos de estadísticas oficiales, bancos centrales, y otras fuentes 

gubernamentales, además de la OCDE, Eurostat, Banco Mundial, Banco Central Europeo y Fondo Monetario Internacional, entre otros.    

• Información propia de EthiFinance Ratings. 

La información ha sido exhaustivamente revisada para asegurar plausibilidad y coherencia, considerándose satisfactoria. No obstante, EthiFinance Ratings no 

asume ninguna responsabilidad sobre la veracidad de la información y de las conclusiones deducidas sobre la misma. 

Nivel de participación de las entidades calificadas en el proceso de calificación crediticia 

Calificación Crediticia No Solicitada 

Con Participación de la Entidad Calificada o Terceros Vinculados NO 

Con Acceso a Documentos Internos NO 

Con Acceso a la Dirección NO 

  

 

 

Información adicional 

         

• La calificación ha sido realizada de acuerdo al Reglamento (CE) N°1060/2009 del Parlamento Europeo y del Consejo de 16 de septiembre de 2009 

sobre las agencias de calificación crediticia y en concordancia con la  Metodología Sovereign Rating y  Metodología  de Perspectivas que puede 

consultarse en www.EthiFinance Ratings-rating.com/es-ES/about-EthiFinance Ratings/methodology; y bajo la Escala Soberanos largo plazo disponible 

en www.EthiFinance Ratings-rating.com/es-ES/about-EthiFinance Ratings/rating-scale       

• EthiFinance Ratings publica los datos sobre las tasas históricas de incumplimiento de las categorías de calificación, que se alojan en el repositorio 

central de estadísticas CEREP, del regulador European Securities and Markets Authority (ESMA).       

• De acuerdo con lo estipulado en el Artículo 6, apartado 2, en relación con el anexo I, sección B, punto 4, del Reglamento (CE) Nº 1060/2009 del 

Parlamento Europeo y del Consejo de 16 de septiembre de 2009, se informa que en el transcurso de los últimos 12 meses EthiFinance Ratings no ha 

prestado servicios auxiliares a la entidad calificada ni a terceros vinculados.    

• El rating otorgado ha sido notificado a la entidad calificada, no siendo modificado desde entonces. 
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Condiciones de uso de este documento y su contenido: 

Para todas las modalidades de Rating que la AGENCIA emita, el Usuario no podrá, por sí mismo o a través de terceros, ceder, subarrendar, sublicenciar, 

vender, extraer, reutilizar o realizar cualquier otro acto de disposición de los datos contenidos en este Documento a tercero alguno, ya sea de forma 

gratuita u onerosa, ni alterar, transformar o tergiversar de cualquier forma, la información facilitada; así mismo, tampoco podrá copiar y/o duplicar la 

información ni crear ficheros que contengan total o parcialmente la información contenida en el Documento. El Documento y su código fuente, en 

cualquiera de sus modalidades, tendrá la consideración de elaboración, creación, u obra de la AGENCIA sujeto a la protección de la normativa reguladora 

de los derechos de propiedad intelectual. 

Para los usos permitidos de este Documento, el Usuario se obliga a no retirar el copyright de la AGENCIA, la fecha de emisión del Documento, la 

denominación comercial establecida por la AGENCIA sobre el mismo, así como el logotipo, marcas y cualquier otro signo distintivo y representativo de la 

AGENCIA y de sus derechos sobre el Documento. 

El Documento y su contenido no se utilizarán para ningún propósito ilegal o no autorizado por la AGENCIA. El Usuario pondrá en conocimiento de la AGENCIA 

cualquier uso no autorizado del Documento y/o su contenido del que hubiera tenido conocimiento. 

El Usuario responderá por sí y por sus empleados y/o cualquier otro tercero al que se haya facilitado o haya tenido acceso al Documento y/o a su contenido 

frente a la AGENCIA de los daños y perjuicios que se le causen en caso de incumplimiento de las obligaciones que el Usuario declara haber leído, aceptado 

y entendido a la entrega del Documento, sin perjuicio de cualesquiera otras acciones legales que la AGENCIA pudiera ejercitar en defensa de sus derechos 

e intereses legítimos. 

El Documento se proporciona bajo la aceptación de que la AGENCIA no es responsable de la interpretación que el Usuario haga de la información contenida 

en el mismo. Los análisis crediticios incluidos en el Documento, así como las calificaciones y declaraciones tienen únicamente la consideración de opiniones 

realizadas con validez a la fecha de su emisión y no son declaraciones de hechos o recomendaciones para comprar, retener o vender título alguno, o para 

tomar cualquier decisión de inversión. Las calificaciones crediticias y perspectivas de calificación crediticia emitidas por la AGENCIA tienen la consideración 

de dictamen propio, por lo que se recomienda que el Usuario se base en ellas de forma limitada para cualquiera de las finalidades que pretenda dar a 

dicha información. Los análisis no se refieren a la idoneidad de cualquier valor. 

La AGENCIA no actúa como fiduciario o como asesor de inversiones, por lo que el contenido del Documento no debe ser utilizado como sustitutivo del 

conocimiento, criterio o del juicio o la experiencia del Usuario, de su Dirección, empleados, asesores y/o los clientes con el objeto de tomar decisiones 

de inversión. La AGENCIA dedica el mayor esfuerzo y cuidado para tratar que la información suministrada sea correcta y fiable. No obstante, debido al 

hecho de que la información se elabora a partir de los datos suministrados por fuentes sobre las que la AGENCIA no siempre tiene control y cuya verificación 

y cotejo no siempre es posible, la AGENCIA, sus filiales, así como sus directores, accionistas, empleados, analistas o agentes no asumirán responsabilidad 

alguna (incluyendo, sin limitación, pérdidas de ingresos o ganancias y costes de oportunidad, pérdidas de negocio o daño reputacional ni otros costes 

derivados) por las inexactitudes, incorrecciones, falta de correspondencia, carácter incompleto u omisiones de los datos e información utilizada para la 

elaboración del Documento o en relación con cualquier uso del contenido del Documento incluso si se advirtió de la posibilidad de tales daños. La AGENCIA 

no realiza una auditoría ni asume la obligación de verificación independiente de las fuentes de información de las que se vale para la elaboración de sus 

calificaciones. 

La información sobre personas físicas que pudiera aparecer en el presente informe incide única y exclusivamente en sus actividades comerciales o 

empresariales sin hacer referencia a la esfera de su vida privada y de esta manera debe ser considerada. 

Le informamos que los datos de carácter personal que pudieran aparecer en este informe son tratados conforme al Reglamento (UE) 679/2016, relativo a 

la protección de las personas físicas en lo que respecta al tratamiento de datos personales y a la libre circulación de estos datos y otra legislación aplicable. 

Aquellos interesados que deseen ejercer los derechos que les asisten pueden encontrar más información en el enlace: https://www.axesor.com/es-

ES/gdpr/ o contactar con nuestro Delegado de Protección de Datos en el correo dpo@axesor.com. 

Por tanto, el Usuario está de acuerdo en que la información suministrada por la AGENCIA podrá ser un elemento más a tener en cuenta en la adopción de 

sus decisiones empresariales, pero no podrá tomar las mismas exclusivamente en base a ella, y de hacerlo libera a la AGENCIA de toda la responsabilidad 

por la falta de adecuación. Igualmente, queda bajo la discreción del Usuario y por ello libera a la AGENCIA de toda responsabilidad por la posible falta de 

adecuación del contenido de la Información, el uso de la misma para hacerla valer ante tribunales y/o juzgados, administraciones públicas o cualquier 

otro organismo público o tercero particular para cualquier motivo de su interés. 

©2022 por ETHIFINANCE RATINGS, S.L. Todos los derechos reservados. 

C/ Benjamín Franklin S/N, Edificio Camt, 1º Izquierda, 18100, Armilla, Granada, España. 

C/ Velázquez nº18, 3º derecha, 28001 - Madrid. 

 

 

 

 

https://www.axesor.com/es-ES/gdpr/
https://www.axesor.com/es-ES/gdpr/
mailto:dpo@axesor.com

	Fundamentals
	Main financial figures
	Outlook
	Sensitivity Analysis
	Rating Committee
	Socioeconomic situation
	External Sector
	Financial Sector and Monetary Policy
	Fiscal balance, debt & liquidity
	Institutional framework and Government
	Environmental, Social & Governance
	Annexes
	1.1 Scorecard
	1.2 Figures
	1.3 Main Figures. International Comparison

	Información regulatoria

