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Foreword

Elena Pisonero
Coordinator of the study and of the H-Advisors Aavisory Board

This first report was born out of a sense of unease. The unease of those of us who have long
observed the widening gap between the speed at which the world is changing and the
slowness with which the public agenda responds. Between what concerns people and what
occupies decision-makers. Between the real complexity of everyday life and the
oversimplified responses it foo often receives.

That unease was the starting point. From it came the brief: to develop a rigorous tool for
social observation, to be shared every six months, helping those in positions of leadership -
in politics, business and institutions - better read the environment in which they operate. Not
to take comfort in the data, but to act with greater insight and purpose.

The result is set out in the pages that follow. And it confirms, with robust empirical evidence,
something many of us had already sensed, but can now substantiate: uncertainty is no
longer a passing crisis, but the structural condition of our time. This is not fear in the face of
a specific threat. It is something more difficult fo manage: active disorientation. The public
has not disengaged from the world - the future matters to them, it keeps them engaged -
but they lack the frameworks needed to interpret it and find their bearings.

The report develops this across five interrelated dimensions, each with its own internal logic.
The world is perceived as more unstable and insecure than a decade ago, with multiple risks
operating simultaneously, none of which provides a clear organising frame. Spain is
progressing on key indicators, yet that progress is not translating into a felt sense of well-
being, fuelling deep political disaffection and a growing perception that the country is
moving in the wrong direction. Society is fragmenting across several lines at once - political,
identity-based, territorial and generational - and is losing the shared frameworks of
belonging that once held the collective project together. At the individual level, economic
pressure is concentrated on basic, unavoidable expenses, while the link between effort and
progress is eroding, particularly among younger people. The result is a pull-back in
behaviour: greater caution, a preference for what is tfrusted, and a focus on what feels close
and dependable.
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Five dimensions. One underlying conclusion: when the environment becomes persistently
uncertain, what people need most is orientation. Not artificial certainties. Not simplifications
that reassure in the short term, but disorient in the long term. Orientation: the ability of a
leader, an institution or an organisation to demonstrate that they understand what is
happening, that it matters to them, and that they act accordingly.

This makes the study more than a diagnosis of public opinion. It is a direct call to those who
lead. To political leaders, who urgently need fo reconnect with people’s real concerns - the
cost of living, housing, the sense that effort no longer guarantees progress - rather than
filling the agenda with debates that the public feel are given too much prominence. To
business leaders, who in a context of structural uncertainty have the opportunity - and the
responsibility - to provide stability and trust, and to show that the common good is not a
slogan but a real guiding principle. To all those who shape the public agenda, who cannot
afford to continue operating with 20th century maps in 21st century terrain.

The Advisory Board of H-Advisors / Acento was established precisely to serve this purpose:
to observe society closely, to interpret its changes with real insight, and to offer perspective
to those making decisions that affect people’s lives. This report is a tangible expression of
that commitment. A public service tool, in the most literal sense: placed at the service of
those who seek to govern, lead or advise with a better understanding of reality.

What this study shows is that Spanish society has not given up. It is disoriented. And that,
properly understood, is an opportunity. Because disorientation calls for orientation. And in
complex times, orientation is the most demanding - and most necessary - form of
leadership.

FRAMALRA SRR H0AD
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Executive summary

01 Uncertainty has become the defining feature in
how the global context is perceived

Looking ahead to the next five years, negative sentiment predominates among
the public, with uncertainty clearly outweighing fear. That pessimism extends to
the present: 81.8% of the public consider the world unstable, and 72.9% more
insecure than a decade ago.

When asked about the main global risks, armed conflict (56.2%), economic or
inflationary crises (49.7%) and climate change (41.1%) emerge as the most
prominent. Together, they point to a scenario in which multiple risks operate
simultaneously, reinforcing a sense of complexity.

Expectations for the future are similarly pessimistic: greater power for large
technology companies (70.9%), increased international fragmentation (62.6%) and
possible democratic backsliding (58%). In this context, even a third world war is
seen as a plausible risk. Against this backdrop, the energy transition (48.2%)
emerges as the main source of optimism.

56.8% believe the sitfuation has worsened compared with their parents’
generation, although this perception varies by profile: younger people with
greater economic stability and higher use of artificial intelligence show higher
levels of optimism, while pessimism is concentrated among more vulnerable
groups.

Artificial intelligence is emerging as a key driver of transformation, with uneven
uptake (56.8% use it compared with 25.5% who do not), concentrated among
men, younger people and higher socio-economic groups. It is also changing how
people access information (44.6% use it for that purpose), while concerns about
its impact on employment remain high (46.9%).
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Executive summary

02 Objective progress in the country sits alongside
a critical public perception

Spain’s trajectory over the past decade is viewed largely in negative terms. A
sense of decline predominates: 60.4% see the country as less safe, 54.9% as less
prosperous, and only 28.9% believe inequality has fallen.

This pattern is reflected in specific areas: assessments are predominantly
negative in relation to trust in institutions (54.3%), living standards (50.1%) and
social cohesion (44.3%). At the same time, there are positive perceptions in areas
such as innovation and technology (57.8%) and gender equality (50.6%).

The cost of living (53.8%) is the main concern, followed by housing (42.9%), which
has become more prominent in recent years. Healthcare and corruption are
mentioned at a much lower level. There is also a mismatch between public
priorities and public debate: housing is seen as the most under-addressed issue,
while politics is seen as the most overemphasised.

Political disaffection is high: 65% say Spanish democracy does not represent
them, and over half believe the country is moving in the wrong direction (34.1%
think otherwise). This perception is shaped by political alignment: optimism is
more common among those on the left, while pessimism predominates among
those closer to the right.
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Executive summary

03 Society is retreating into the individual as the
collective weakens

Seven out of ten perceive more individualism than a decade ago. At the same
time, 43.9% feel lonely or have few social connections, while 43.4% report a
greater search for meaning or spirituality. In addition, 52.2% say they have lost
interest in public issues.

Around 67% believe society is now more fragmented and that the elements of
common identity are weakening. This perception is widespread: only 3.2% do not
see any divisions. Politics is seen as the main line of division (48.8%), followed by
the divide between immigrant and native populations (28.6%), ahead even of
class inequality (23.6%), pointing to a shift from economic divides towards
tensions linked to identity and social coexistence.

In this context, Spain oscillates between social progress and cultural backlash. On
issues such as feminism, LGBTI rights and immigration, society appears divided,
with positions aligned along generational, economic and ideological lines. These
tensions coexist with apparently contradictory views: 72.3% believe there is too
much focus on identity and too little on economic issues, while 68.0% perceive
growing hostility fowards minorities, reflecting a more strained social climate.

All of this makes it harder to build a shared project: 62% say it is more difficult
today than a decade ago. The erosion of shared reference points and the
accumulation of divisions weaken frameworks of belonging. The challenge is to
build cohesion from diversity.
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Executive summary

04 Prosperity is not translating into a sense of
security or personal progress

Spain is more prosperous today, but also more insecure: close to half of the
population perceive financial instability, and 51.6% say they are unable to save.
The main economic pressures are concentrated in basic expenses: food (39.5%),
energy (39.4%) and housing (36.6%).

The idea of a middle-class lifestyle is moving further out of reach: 71.5% believe it
is beyond most people, and 66.7% think it is harder to achieve than it was ten
years ago, particularly among baby boomers. At the individual level, the picture is
more nuanced: 17.0% say they have achieved this standard of living, 49.2%
believe they could, and 33.8% see it as out of reach, revealing a gap between
overall perception and personal experience.

A sense of stagnation is spreading: more than half feel they are not progressing in
life. Views on what drives that progress are split between personal effort (30.2%),
external factors (31.1%) and a combination of both (35.7%), in a context where
42% feel they have lost control over their lives.

The link between effort and progress is weakening: work is seen as only slightly
more important than wealth (28.7% versus 26.5%), with a clear generational
divide. Younger people are the only group who believe that getting ahead
depends more on income from wealth - largely linked to inheritance - than on
work. A deeper shift is taking shape: a generation that, while still valuing effort, no
longer sees it as a sufficient guarantee of progress.
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Executive summary

05 Global uncertainty is driving a more cautious
consumer who prioritises security and pays attention
to the nationality of brands

The economic impact of the war in Iran is clearly being felt: 75.6% expect
negative effects on their own finances. Faced with this global uncertainty, Spanish
society is adopting a more cautious stance: 59% say they are acting more
carefully in their decisions. This is particularly the case among working-age
groups, while younger and older people show a lower tendency towards self-
protection.

This caution translates into specific behaviour: 85.1% avoid taking on debt, 75.3%
cut back on non-essential spending, and 78.4% seek information before making
purchases. Instability also influences brand choice: 54.4% take origin info
account, and 74.9% prefer national options. At the same time, the perception of
an unpredictable environment is driving the search for solid reference points:
83.7% prioritise brands that convey stability and trust.

In parallel, artificial intelligence is changing how people buy and access services:
32% say they use it, especially younger people, to make purchases or arrange
services. Overall, a new consumer profile is emerging: more cautious, more
informed and more sensitive to the global context, with uncertainty no longer an
external factor but part of everyday decisions.
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About the study

SCOPE
National, excluding Ceuta and Melilla

UNIVERSE
Residents aged 18 and over

SAMPLING METHOD

Stratified with proportional allocation.

Online questionnaire (CAWI)

SAMPLE SIZE
2000 interviews

QUOTAS

Sex, age, autonomous
community, size of municipality,
social class and country of birth

MARGIN OF ERROR
+2.2% (95% confidence level)

DATES OF THE STUDY
From 11/03/2026 to 13/03/2026

12

The survey analyses changes
in the context of individuals
and Spanish society using a
comprehensive,  continuous,
360-degree approach. The
questionnaire covers, on the
one hand, the profile of
individuals in their
sociodemographic, cultural
and financial dimensions and,
on the other, the social
environment in which they
operate, including global risks,
the national context and
dynamics of fragmentation.

Report prepared by: 40dB.
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Introduction

The current international context is marked by increasing geopolitical volatility
and a reconfiguration of the global order. Recent years have seen an
escalation of conflicts across multiple regions, including the war in Iran, the
ongoing war in Ukraine and rising tensions between major powers. These
developments have eroded established security balances, while multilateral
mechanisms for resolving conflicts have weakened.

At the same time, the global economy continues to show signs of fragility, with
slower growth, persistent inflationary pressures and ongoing strain in supply
chains, compounded by frade fragmentation and the spread of protectionist
policies. These trends coincide with far-reaching technological change,
particularly advances in artificial intelligence, which are reshaping labour
markets, production systems and the balance of power between public and
private actors.

They are further compounded by the climate crisis and the growing frequency
of extreme weather events, which add another layer of pressure, with uneven
impacts across regions and increasing geopolitical consequences, from
competition over resources to population displacement. Alongside these
developments, other sources of instability, including rising migration flows,
political polarisation and the spread of disinformation, are contributing to an
increasingly tense environment.

Taken together, these overlapping geopolitical, economic, technological and
environmental forces are creating a more complex, interdependent and less
predictable international landscape, with direct implications for how society
interprets the world.
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A world perceived as uncertain, unstable and insecure

This confext fundamentally shapes how people see both the present and the
future. It is not only what is happening that matters, but the growing difficulty
of interpreting it and anticipating its consequences.

When people think about the next five years, negative emotions clearly
dominate. Uncertainty (53.2%) and fear (18.9%) account for 72.1% of
responses, compared with 23.8% for hope (15.3%) and confidence (8.5%).
Indifference is very low (4.0%): the future matters and has a mobilising effect.
There is no disengagement. People clearly feel involved, but lack the
frameworks to find their bearings.

But there is also a decisive feature in this pattern: fear is not the dominant
emotion; uncertainty is. What prevails is difficulty in anficipating and
understanding what lies ahead: change is perceived, but shared reference
points to make sense of it are lacking. More than fear or pessimism, what
emerges is a state of active disorientation.

When you think about the global future five years from now, which feeling

predominates?
Uncertainty
53,2
Indifference Fear
40 18,9
8,5 15,3

Confidence Hope
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This emotional tone is clearly reflected in how the present is perceived: more
than eight in ten people (81.8%) describe the world today as unstable. This
view is accompanied by a clear sense of deterioration over time. 72.9% believe
the world is less safe today than ten years ago, compared with 14.7% who
think it is safer. This points not only to a widespread perception, but also to a
clear direction: safety is seen to be declining. Rather than a femporary
deterioration, what is tfaking hold is the sense that the global environment has
been losing stability over time.

In general, how would you Compared with ten years ago, the
describe the world today? world today is..

Very + Much safer +
HEEEEEEEEN| . HEEEEREEREN| oo o
HEEEEEEEN 18.2% L] ] 14.7%
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A risk landscape without a clear centre

The sources of this unease lie in a combination of risks that bring together
both traditional threats and more recent challenges. Armed conflicts clearly
top the list (56.2%), followed by economic or inflationary crises (49.7%) and
climate change together with natural disasters (41.1%). These risks differ
significantly in nature - geopolitical, economic and environmental -
reinforcing the sense of a complex environment shaped by multiple fronts of
uncertainty.

From the following possible global risks, select the three that concern
you most:

Armed conflicts

Economic or inflationary crises

Climate change and natural disasters
Energy and resource crises

Trade wars

Rising populism and authoritarianism
Pandemics

Migration flows

Disinformation and fake news

The implementation of artificial intelligence

Cyberattacks on critical systems

By contrast, other risks with high media visibility, such as migration flows
(20.2%) and artificial intelligence (14.2%), generate lower levels of agreement.
Rather than being seen as less important, this points to a process of
prioritisation: in a context of multiple threats, some risks are pushed aside by
others seen as more immediate or structural.

Overall, the risk landscape does not point to a single dominant threat, but to
an overlap of factors operating at the same time. Uncertainty remains the
dominant emotion, not because there is no single risk to organise perception,
but because multiple risks overlap.
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Between global regression and rising technological power

Looking ahead to the next five years, expectations revolve around an implicit
question - what might happen - and tend to lean towards pessimistic
scenarios, though not without some grounds for optimism. The most likely
scenarios are those pointing to a deterioration in the global order: the
growing power of large technology companies relative to states (70.9%),
greater fragmentation between countries and a retreat from globalisation
(62.6%), and possible democratic backsliding in the United States with knock-
on effects in other Western democracies (58%). More than half of the
population (55.1%) also consider the outbreak of a third world war likely - 8.1
percentage points higher than a year ago - highlighting how far expectations
extend to worst-case scenarios.

How likely do you think the following situations are over the next five years?
(% “Very likely” + “Fairly likely”)

70,9 35,1
°
Que empresas tecnologicas  Que haya mas fragmentacion Que se produzca una Que se desencadene una
acumulen mds poder que entre paises y menor involucion democréatica en tercera guerra mundial

globalizacion Estados Unidos con efectos de
arrastre en otras democracias
occidentales

muchos Estados

Beyond each specific fact, these scenarios are not seen as isolated events, but
as interconnected dynamics that reinforce the idea of a global shift: a
weakening of the state in relation to private actors, fragmentation of the
international system and erosion of democratic reference points. Expectations
about the future take the form not of a one-off crisis, but of a structural
transformation perceived as regressive.

19
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However, when assessing the likelihood of positive scenarios over the next five
years, this climate of uncertainty translates into a clear predominance of
negative expectations across most of the areas analysed. The greatest
scepticism centres on global financial stability: only 23.4% think financial
crises are likely fo become significantly less frequent, reflecting low
confidence in the system’s ability fo become more stable in the coming years.
The impact of artificial intelligence on employment also raises doubts: only
32.4% believe it will create more jobs than it destroys.

At a more intermediate level, though with less pronounced pessimism, is the
overall view of the direction of the world: 42.6% think it is likely to move
forward more than it moves backwards, pointing to a mixed outlook.

Against this broader pattern of caution and scepticism, the energy transition
is the only area where optimism carries clearly significant weight. 48.2% of the
population think a decisive acceleration in this area is likely, making it the
main source of positive expectations.

How likely do you think the following situations are over the next five years?
(% “Very likely” + “Fairly likely™)
Don't know (%)

A decisive acceleration in the energy 482 11.9
transition : '
The world moving forward more than 42.6 8.5

it moves backwards

Artificial intelligence creating more 324 97
jobs than it destroys

A significant reduction in the risk of 23.4 7.7
global financial crises
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Two ways of experiencing global tension

Finally, the comparison between the current world and that of people’s
parents’ generation captures much of how the present and the future are
perceived: 56.8% believe the situation has worsened, compared with 28.7%
who think it has improved. Although a negative view predominates,
perceptions are not evenly spread; instead, they point to two clearly
differentiated profiles in how people respond to global change.

On the one hand, the most optimistic profile is associated with younger
people - particularly those in Generation Z (aged 18 to 28) -, with a stronger
economic position, especially those able to save, and who use artificial
intelligence, a practice already widespread among more than half of the
population, either regularly or occasionally (56.8%). Overall, this group tends
to interpret change as an opportunity for adaptation and progress rather
than as a threat.

On the other hand, the most pessimistic profile is concentrated among older
people - especially baby boomers (over 60) -, in more economically
vulnerable situations, such as those in debt or struggling to make ends meet,
and who do not use artificial intelligence. In these cases, the global context is
seen primarily as a source of uncertainty, loss of reference points and
declining stability.

In this regard, the difference between optimists and pessimists therefore
reflects not only material or generational conditions, but also different ways of
responding to global change: while some adapt and project possibilities,
others experience it as an erosion of certainty. The comparison with their
parents’ generation therefore not only assesses the past, but also reveals the
position from which the future is imagined.

Compared with your parents’ generation, would you say that the world
foday is..? (% “Much worse” + “Somewhat worse”)

Generation Economic situation Use of Al
% N
& 2] (@] @) QQ <
General A &+ 60\\@& @ DESICYE s
population & N S TP SN \)%\Q'\i‘q AN o
© D © Q & S &oo (ooA v Qo\ N

568% 471 587 579 591 483 624 702 549 574 606

21
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Technology, inequality and new uncertainties

In this context of structural uncertainty, technology - and artificial intelligence
in particular - does not act only as a tool, but also as a new factor reshaping
risks and inequalities.

Use of AI tools remains uneven across Spanish society:23% use them
regularly, 33.8% use them occasionally and 17.7% have tried them at some
point. At the other end of the scale, 6.8% have never used them but would like
to, while 18.7% have neither used them nor shown any interest in doing so.

Do you use artificial intelligence tools in your everyday life?

Si, de forma habitual 23,0
56.8%

Si, ocasionalmente 33,8
Las he probado alguna vez
No, pero me gustaria usarlas 6,8

No, y no tengo interés en usarlas 18,7

The profile of the heavy AI user has fairly clearly defined characteristics: male,
young, university educated and from the upper-middle and upper classes. By
contrast, variables such as nationality, family background and the size of the
municipality of residence do not appear to have a significant influence on use
of this tool.

The figures highlight a significant risk: the development and adoption of
artificial intelligence could widen existing gaps, reinforcing social inequalities
based on access, skills and use of these technologies, and creating a new
form of inequality linked to technological capital.

Artificial intelligence is also transforming media consumption, changing not
only the channels through which the public accesses information, but also the
way people search for, select and interpret current affairs. 44.6% of the
population say they use it a lot or quite a lot to keep informed.
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In the current global context, fo what extent
do..? (% “A lot” + “Quite a lot”)

ChatGPT

4

capﬁb/'//‘[/eg 4 4 ° 6 %

use artificial intelligence
tools to keep up with
current affairs

This change amounts to a reconfiguration of the information ecosystem, in
which fraditional mediation is losing ground to tools capable of synthesising,
ranking and personalising content. This creates an increasingly direct
relationship between the individual and information, without the usual filters
of traditional media, with direct - and likely growing - implications for how
public opinion is formed.

One of the most frequently cited risks in relation tfo the impact of artificial
intelligence is the possible replacement of jobs: 46.9% say they are concerned
about its impact on employment, compared with 53.1% who are not. Society,
therefore, is divided.

Concern that AI could replace jobs is more widespread among women, the
lower-middle and lower classes, unemployed people and people of immigrant
origin. Generation Z (aged 18 to 28) stands out as the most concerned group,
reflecting the greater uncertainty among those still building their life and
career paths.

What emerges is hot so much an accumulation of threats as a transformation
in the framework through which the world is interpreted: an environment in
which uncertainty is no longer exceptional but structural, and in which
societies must learn to find their bearings without clear points of reference.

23
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In the current global context, to what extent..? (% “A lot” + “Quite a lot”)

Are you worried that artificial
intelligence could replace your job

Generation Z 60,1
Unemployed people 58,0
People of immigrant origin 52,3
Women 50,1

Lower-middle and lower classes 493

General population ® 469
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Introduction

In 2025, the Spanish economy grew by 2.8%, above the eurozone average,
and the labour market continued to improve, with the unemployment rate
falling below 10% for the first time in 17 years. However, these gains have not
franslated intfo an equivalent public assessment, and the prevailing view is
that the country has worsened in key respects. Spain is making progress on
some indicators, but not in public perception.

This perception is shaped above all by concerns closely linked to everyday
experience. The cost of living, housing and healthcare account for much of the
public’s concern. This is compounded by growing disaffection with the political
system, expressed in a sense of not being represented and in the widespread
belief that the country is moving in the wrong direction. This discontent is not
unique to Spain, but forms part of a broader frend across European
democracies.

Overall, the prevailing perception is one of partial progress and a general
sense of deterioration, shaping how the country’s direction is viewed.

H/ADVISORS
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A country between progress and reversals

Assessments of Spain’s development over the past ten years are largely
critical. A large majority (60.4%) believe the country is less safe today than it
was a decade ago. The economic reading is also negative: 54.9% believe
Spain is less prosperous. With regard to inequality, only 28.9% believe it has
fallen, compared with 43.3% who think it has increased.

At the other end of the scale, positive perceptions are clearly in the minority:
14.4% believe the country is safer today and 20.7% that it is more prosperous.

Compared with ten years ago, would you say Spain today is...
7,1 3,7
. No lo sé
20,8 m Menos
Igual
43,3 EE2

B Mds
Desigual Prospera Segura

5.4

Overall, the view is taking hold that progress has been insufficient or, at any
rate, uneven, and has not translated into clear, shared improvements in living
conditions. This overall assessment is confirmed when looking at the detail:
when people are asked about changes in specific areas of the country over
the past decade, views remain clearly negative. Of the twelve areas analysed,
only three are seen as having improved more than they have worsened.
Perceived reversals are concentrated above all in areas such as trust in
institutions (54.3% believe it has worsened), living standards (50.1%) and
social cohesion (44.3%). Negative assessments are also recorded in areas
such as public services, the labour market, economic growth and Spain’s
international position.
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However, the diagnosis is not wholly pessimistic. There are some areas where
perceptions of improvement predominate, particularly those linked to
modernisation and social change. This is the case for innovation and
technology (57.8% believe it has improved) and gender equality (50.6%).
Equality of opportunity, meanwhile, produces a more divided view, though
slightly favourable: 36.4% believe it has improved, compared with 33.1% who
believe it has worsened.

Overall, Spain is seen as a country making progress in areas linked to
modernisation and rights, while at the same time failing to improve - or even
worsening - in more basic areas that affect everyday life and trust in the
system.

In which areas do you think Spain has improved or worsened over the past

fen years?
Innovation and
1 4,4
rechnolony MR 41,8 20,2 7,3
Gender equality G 36,3 23,9 8,9
Equal opportunities [:Ke 27,8 26,5 141  E¥
Strength of the
business base 98 2o 209 (20
Infrastructure B 26,7 21,0 19,1 45
Economic growth K 27,0 18,8 19,0 4,1
Labour market ¥ 25,8 20,0 17,6 E
International
oosition IR 22,3 20,2 21,1
Public services Ko} 23,5 21,1 20,4 ﬁ

Social cohesion [Xe) 16,8 25,1 18,1 7,8
Living standards [ 21,4 18,0 20 X
Trust in institutions (G 15,7 20,3 28,5

B Ha mejorado mucho  ®Ha mejorado algo No ha cambiado
Ha empeorado algo Ha empeorado mucho mNo lo sé

29
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Public priorities and mismatches in the public agenda

When people are asked to identify the country’s three main problems from a
list of eleven issues, a very clear hierarchy emerges. Only one exceeds the 50%
threshold for mentions: the cost of living (53.8%), which is by far the main
concern.

Next comes housing (42.9%), an issue that has become more central in recent
years in a context marked by increasingly expensive access, limited supply
and difficulties in leaving home, particularly among young people.

At a second level are healthcare (36.2%) and corruption (34.9%), already some
distance behind the first two. At the other end of the scale, issues such as the
neglect of rural areas (9%) and education (13.9%) generate significantly lower
levels of concern.

Overall, the landscape of concerns is clearly centred on everyday economic
pressure and material security.

From the following problems, select the three that concern you most:

The cost of living G 558
Housing I 42,9
Healthcare G 6,2
Corruption GG 54,9
Unemployment and wo'rl'<ing I 0O 7
conditions ’
Immigration . 25,7
Public safety I 210
Political polarisation N 17,4
Social inequalities NG 155
Education NN 139

The neglect of rural areas I 9,0
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In this context, it is particularly revealing that,
when asked which of these eleven issues
receives too little attention in public debate,
housing is clearly ranked first (16.5%), ahead
even of the cost of living (12.5%) and corruption
(11.9%). In other words, it is not only one of the
issues that causes the greatest concern, but
also the one where there is the strongest sense
that insufficient afttention is being paid.

At the other end of the scale, political

polarisation appears as the most
overemphasised problem.

Of these problems, which do you think
receives too little attention in public debate?

Most m .
under-addressed 0o Housing

ii H”M;i

W [

El Political
[U] . .
Least \% polarisation

under-addressed

This mismatch also suggests an inversion of
priorities in public debate. The problems that
most affect everyday life are not necessarily
those given the most space, while others, such
as political polarisation, gain visibility without
being seen as equally urgent. Yet the role of
politics is precisely to respond to the public’s
concerns.
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A democracy that fails to represent

In this context, it is unsurprising that disaffection with the political system is
spreading: 65% say Spanish democracy does not represent them. This does
not appear to be simply a rejection of specific political figures, but something
deeper: a crisis in the relationship with the mechanisms of representation.

Disaffection with the democratic system is higher among those who struggle
to make ends meet - or cannot make ends meet at all - as well as among
right-wing voters, especially Vox voters. This suggests that assessments of
the democratic system are also shaped by political positioning and by
identification with the government of the day.

65%

believe the current

democratic system

does not represent
them

This perception is further reinforced by international comparison: according to
a study by the Pew Research Center, Spain ranks first - among the 24
countries analysed - in the perception that political representatives do not
take ordinary people info account (85%). It also ranks second for the view
that no party represents the public (60%), behind only Argentina (62%).
Together, these two figures point to a clear diagnosis: a strong sense of
disconnection between the public and its representatives, accompanied by
weak identification with the existing political options. Spain therefore appears
caught in a persistent crisis that neither the crisis of two-party politics nor the
emergence of new parties has managed to resolve, and whose main
consequence is growing democratic disaffection.
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The country’s direction depends on who is looking

More than half of society (53%) believe Spain is moving in the wrong direction,
compared with 34.1% who believe it is moving in the right direction and 8.5%
who take an intermediate position. However, this discontent is not unique to
Spain: across European democracies, there is also a widespread perception
that countries are not moving in the right direction. Rather than a reaction to
the present moment, this perception is shaped by accumulated experience
over recent years, marked by doubt over whether negative trends can be
reversed.

This view is not evenly spread, but
divides society into clearly differentiated
profiles. The most optimistic group is
concenfrated among young people -
especially Generation Z men (aged 18 to
28) -, with a more comfortable economic
situation - particularly those able to
save - and regular use of artificial
intelligence.

Beyond these characteristics, the factor
that most clearly defines this position is
once again party politics: supporters of
parties such as PSOE and Sumar are
those with the most positive view of the
country’s direction.

At the other end of the scale, the most
pessimistic  profile is concentrated
among people in more economically
vulnerable situations - such as those in
debt or struggling to make ends meet -
and who do not use artificial infelligence.
However, the most decisive factor
remains political: supporters of parties
such as PP and Vox are those who
express the most negative view of the
country.
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This suggests that assessments of Spain’s direction are shaped not only by
material or generational conditions, but also - and to a large extent - by the
political position from which reality is interpreted.

Net perception of the direction in which Spain is moving

General population -189 @

Generation Z men
Generation Z women

Able to save

Using savings or taking on debt
Use Al regularly

Do not use AI

PSOE supporters
Sumar supporters

PP supporters

Vox supporters

Wrong direction Right direction
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Introduction

In recent decades, the value system has undergone a profound
tfransformation, driven by the expansion of civil rights - in areas such as
feminism and recognition of the LGBTI community - and the strengthening
of individual freedoms. This change, which began in the final decades of the
20th century, has been intensified by a technological revolution - linked to
digitalisation and the development of artificial intelligence - that is
advancing rapidly amid persistent inequalities.

As a result, society is becoming more plural, more digital and also more
complex: living arrangements and household types are diversifying,
fraditional shared frameworks are losing influence, and more individualistic
patterns are taking hold. In this context, society appears increasingly
atomised, with fragmentation taking precedence over the elements that hold
it together and the individual gaining ground over the collective.

This evolution contains a central paradox: the same processes that have
expanded individual freedom have also helped weaken the collective bonds
that sustain social cohesion. The result is a society that is more autonomous
and diverse, but also more fragmented and facing greater difficulty in
building a shared project.

At the same time, society is increasingly marked by action and reaction:
while some promote and defend the advance of identity-related debates,
others believe they have become too prominent or gone too far, reflecting
growing tensions around values, identity and social coexistence.
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Individual retreat and weakening of the collective

Seven in ten people believe Spanish society is more individualistic today than
it was a decade ago. This figure reflects not only a widespread perception but
also the consolidation of individualism as one of the defining features of the
present, in a context of greater personal autonomy and expanded life
choices.

Please indicate your level of agreement with each of the following

statements:
Spanish society is more individualistic
today than it was ten years ago

70.6%

45,0 16,5 52 7,6

B Mucho mBastante mPoco @ Nada  Nolo sé

First, the figures suggest a turn towards
a more individualised experience of life,
marked by greater infrospection and a
weaker orientation towards the collective.
43.9% say they feel lonely or have little
connection with others, while a very
similar proportion (43.4%) report a
greater need to find meaning or a
spiritual dimension in their life. Both
indicators reflect a shift towards the
personal sphere as the main space for
experience and searching.

This trend is not evenly distributed, but is
especially pronounced among young
people, people of immigrant origin and
groups in situations of economic
vulnerability.
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This retreat into the individual has direct effects on the collective. More than
half of respondents (52.2%) acknowledge feeling less interest or motivation
to become involved in public or collective issues, pointing to a weakening of
civic commitment and social participation. This creates a feedback loop: as
social bonds and the sense of belonging weaken, involvement in the shared
sphere declines, which in turn deepens fragmentation and makes it harder to
rebuild shared projects.

Taken together, these indicators point to a shift in the balance: as the
individual gains cenfrality and autonomy, the collective loses its power of
attraction. This is not a rupture, but a reconfiguration in which the individual
is strengthened while the shared sphere weakens, creating new challenges
for social cohesion.

Thinking about your life in recent times, to what extent do you identify with the
following situations? (% “A lot” + “Quite a lot”)

Don't know (%)

I feel less interest or motivation to

become involved in collective or public @ 4.6
issues
I sometimes feel lonely or have little 3.2
connection with others ’
I feel a greater need to find meaning or
a spiritual dimension in my life 4.9
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A fragmented society

67.1% of the population believe Spanish society is more fragmented today
than it was ten years ago, compared with 16.4% who believe it is more united
and 16.5% who see no change. This is accompanied by another widely held
view: 67.6% believe the public is losing the elements that once gave it a
common identity. In other words, people perceive not only greater division,
but also an erosion of the shared frameworks that helped sustain social
cohesion.

This dual diagnosis - greater fragmentation and weaker common identity -
reinforces the idea that this is not an isolated phenomenon, but a deeper
transformation in the way individuals relate to one another and to society as
a whole. In this context, fragmentation does not appear as an isolated
phenomenon, but as the expression of a society in which common bonds are
losing weight and in which it is increasingly difficult to build a shared “we”.

Do you think Spanish society is more united or more fragmented foday than it
was ten years ago?

37,6
29,5
16.4%
. —® 16,5
12,7
3,7
I
Mucho mas Algo mads Igual Algo mas Mucho mas

unida unida fragmentada fragmentada




New lines of division

Only 3.2% of the public say they do not see
significant tensions in any of the areas asked
about, showing how widespread the sense of
fracture has become.

Of the seven areas considered, politics clearly
stands out as the main line of fragmentation:
48.8% perceive social divisions in this area. This
perception connects directly with the strong
sense of polarisation running through the
country and points to a broader idea: politics
tends to be seen more as a source of conflict
than as a route to solutions.

Next comes the division between the immigrant
and native-born populations (28.6%) - in a
context of sustained growth in the foreign-born
population, which now exceeds ten million
people and accounts for around 20% of the
total - ranking even ahead of the traditional
divide between social classes (23.6%). This is
especially significant, as it points to a shift
away from the classic line of social division and
fowards a society in the process of adapting to
a new demographic reality.

The perceptions captured suggest that tensions
linked to identity, belonging and social
coexistence are gaining weight relative to
fraditional economic divisions. In areas such as
immigration, both dimensions - cultural and
identity-based on the one hand, and material or
economic on the other - appear closely
intertwined, creating a more complex area of
conflict than traditional divides.

H/ADVISORS
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Alongside these main lines, other fault lines emerge that reinforce the idea of
multidimensional fragmentation: differences in values (18.1%), territories
(17.0% ), gender (14.2% ) and generations ( 14.1%). The accumulation of these
divisions suggests that society is no longer structured around a single central
conflict, but around multiple simultaneous tensions.

In which areas do you perceive the greatest social division? You can select up fo
two options.

48,8
Between Between
immigrants  Between people Between  Between Between I don't see
In politics and the social with different women different any major
native-born  classes different  territories and men generations  divisions

population values
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Between social progress and cultural backlash

Although Spanish society has fraditionally been at the forefront in its
positions on feminism and the rights of the LGBTI community, a certain
backlash is now emerging that should not be overlooked. Similarly, Spanish
society’s favourable attitudes towards the immigrant population are showing
signs of change.

When the public is asked whether Spain has gone too far in these areas, is at
the right point or still has a long way to go, the picture that emerges is one of
a clearly divided society.

On feminism, 31.2% believe Spain has gone too far, 28.4% believe it is at the
right point and 33.9% think there is still much further to go. On the rights and
visibility of the LGBTI community, the figures are similar: 26.3% believe Spain
has gone too far, compared with 34.3% who believe it is at the right point and
30.8% who think there is still room for progress.

As regards the presence and acceptance of the foreign-born population,
30.9% believe Spain has gone too far, 26% believe it is at the right point and
36.1% think there is still some way o go.

In your opinion, would you say that in the following areas, Spain has gone too far,
is at the right point or still has a long way to go?

Still a long Is at the Has gone ,
way to go right point too far Don’t know
Feminism 33,9 28,4 6.4
Presence and
acceptance of foreign- 36,1 26,0 7.0
born population in Spain
Rights and visibility of 8.6

the LGBTI community 30,8 34,3
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Those who believe Spain has gone too far in these areas have relatively
clearly defined profiles. They are particularly likely to be men - especially
younger men from Generation Z and the millennial generation -, people in
more economically vulnerable situations (who are using their savings or
taking on debt) and those who sympathise with right-wing parties,
particularly Vox.

Among Vox supporters, moreover, this perception is expressed more strongly:
it is here that the idea that certain forms of social progress have gone
beyond a point of balance is most clearly consolidated, helping to explain
both Vox’s growth in recent years and its ability to give voice to a reaction
against cultural change.

At the other end of the scale, women - especially from the middle
generations (millennials and Generation X) -, people with greater economic
stability (particularly those able to save) and those closer to left-wing parties,
especially Sumar, tend to believe that there is still some way to go or that the
current situation is at the right point.

In your opinion, would you say that in the following areas, Spain has gone too far, is
at the right point or still has a long way fo go?

% “H foo far”,
(% "Has gone foo far’) Rights and visibility of the

Feminism LGBTI community
Vox supporters Vox supporters
Generation Z men . .
Millennial men
Using savings or
taking on debt Generation Z men
Millennial men Using savings or
taking on debt
PP supporters
PP Baby boomer men
Baby boomer men
Generation X men
Generation X men bp )
supporters
General
® 312 General population ® 263

population

Able fo save Generation Z women

Baby boomer women

Generation Z women
Generation X women
Millennial women
PSOE supporters

Sumar supporters

Able to save

Millennial women
Baby boomer women
Generation X women

PSOE supporters

Sumar supporters




Beyond specific positions in each areq, there is also a growing critical view of
the place these debates occupy in the public agenda. 72.3% of the population
believe there is too much talk about identity issues and too little about real
economic problems, reflecting a mismatch between the focus of public debate
and the public’s everyday concerns.

However, this perception coexists with another reality that introduces an
apparent contradiction: 68.0% believe the social climate has become more
hostile towards certain minorities.

This coexistence of perceptions - oo much debate about identity and, at the
same time, increased hostility - points to a certain tension in the way these
issues are experienced socially. On the one hand, there is a sense of fatigue or
saturation with their centrality in public debate; on the other, there is
recognition that the conflicts running through them are real and have
concrete effects on social coexistence.

In this respect, identity is not only a source of division but also an area where
social ambivalences and contradictions are concentrated, reflecting a society
that, while undergoing transformation, has not yet found a shared balance
around diversity and social coexistence.

In this context, identity is not only a source of division but also an area where
social ambivalences and contradictions are concentrated.

Please indicate your level of agreement with each of the following statements (%
“A lot” + “Quite a lot”)

68.0%

believe the social climate has believe there is too much talk
become more hostile towards about identity and too little
certain minorities about real economic problems
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No shared project

The dynamics described - the retreat into the individual, the perception of
fragmentation and the centrality of identity conflicts - converge in a
consequence of greater significance: the growing difficulty of building a
shared project for society. 62% of the population believe it is harder today
than it was a decade ago to feel part of a shared national project, compared
with 22.2% who believe it is the same and 15.7% who believe it is easier.

This figure brings together the set of transformations observed. The loss of
elements of common identity, the multiplication of lines of division and the
perception of a strained public debate all contribute to the weakening of
frameworks of collective belonging.

At the same time, this difficulty does not necessarily imply the absence of
shared values, but rather the difficulty of bringing them together in a
common narrative in a confext of greater social, cultural and personal
diversity. The expansion of individual freedoms and the pluralisation of ways
of life, which have been among the great advances of recent decades, also
infroduce new challenges for cohesion.

In this regard, the challenge is no longer so much to rebuild a model of social
homogeneity associated with earlier periods, but to find ways of building
community in diversity. The fundamental question is not only the existence of
differences, but the ability to bring them into a shared framework that can
sustain social coexistence and project a common horizon.

Compared with ten years ago, do you think it is easier or harder today to feel
part of a shared national project?

Mucho mas dificil 21,7
62.0%
Algo mas dificil
Igual 22,2

Algo mds facil 10,7

Mucho mads facil 5,0
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Introduction

Against a backdrop of global
uncertainty, economic issues are
becoming increasingly central o
how people interpret their
present and imagine their future.
Beyond macroeconomic
indicators, which are positive in
many cases, it is in everyday
experience that social fensions
are most clearly expressed.

The figures point to a dual reality:
while part of the population
maintains reasonable levels of
stability, another lives with very
narrow margins, difficulty
covering basic expenses and little
capacity to plan ahead. This
fragility not only shapes day-to-
day life but also limits
expectations for the future.

In this context, the perception of
access to the middle class is
weakening and doubts are
emerging  about  the  real
possibility of gefting ahead. Thus,
in a society that is more
prosperous in aggregafte terms,
the sense of insecurity, limited
opportunities and loss of control
over one’s own life path is
infensifying.

H/ADVISORS
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More wealth, less security

In a context marked by volatility, the Spanish economy is performing
positively in aggregate terms, with indicators pointing to growth, job creation
and improved activity. However, this performance is not translating evenly
into people’s experience.

The figures reveal a dual society: close to half of the population feel they are
living in a situation of financial insecurity. Specifically, 52.1% describe their
situation as not very secure or not at all secure, compared with 47.9% who
perceive it as fairly or very secure.

This imbalance is not evenly distributed. Women, people aged 45 to 54, rural
residents and people of immigrant origin make up the profile of the part of
Spain facing greater financial vulnerability.

How would you describe your financial situation?

47.9% 52.1%

50 41,9 10,2

m Muy segura  H Bastante segura Poco segura Nada segura
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Almost the same proportion as those who perceive themselves as financially
insecure - just over half - are living with very narrow margins, with no
capacity to save and, in many cases, relying on their reserves to get by. Thus,
when describing their household’s economic situation, 51.6% say they do not
save, either because they just about make ends meet, have had to dip into
their savings or have been forced to take on debf.

Which of the following statements would you say best describes the economic
situation of your household/family?

'Able to save: 48.3°.A) . Unable to save: 51.6%

—

Se ahorra Se ahorraun Sellegajustoa Sehatenido  Se ha tenido
bastante dinero poco de dinero  final de mes que echar que contraer
cada mes cada mes mano del deuda

ahorro

The main sources of economic
pressure are concentrated in the
most basic expenses. Food
(39.5%), energy - including
electricity, gas and fuel - (39.4%)
and housing (36.6%) are the
items placing the greatest strain
on households, well above others
such as debt, care for children or
dependants, education or
fransport. Economic pressure
therefore falls not on
discretionary spending but on
expenses where there is little
room for adjustment.

H/ADVISORS
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The middle class, increasingly out of reach

Economic insecurity, which affects one
in fwo people, largely explains the
widespread sense that living a middle-
class life - that is, with a degree of
financial stability, the ability to cover
day-to-day expenses without shocks
and some room for personal enjoyment
- has become an increasingly difficult
prospect.

Indeed, when asked whether a middle-
class lifestyle is within reach for most
people in Spain today, 71.5% say it is
not, compared with 22.7% who believe it
is possible and 5.8% who are undecided.
Middle-class life is therefore no longer
seen as a widespread reality, but
increasingly as an aspiration.

In your opinion, is a middle-class
lifestyle in Spain today...?

HEEEEEEEEENE 5/ ondmost
HEEEEEEEENE ocople’s
EEEEEEEEER reGC:\
EEEEEEEEEE '15%
EEEEEEEEER
SENENEEEEE Within most
EEEEEEEEER ,
EEEEEEEEEE people’s reach
22.7%
EEEEEEEEER
1111




The comparison over time reinforces this trend: 66.7% believe that living a
middle-class lifestyle is more difficult foday than it was ten years ago,
compared with 16.6% who believe the situation has not changed and 12.9%
who see it as easier.

This perception is particularly pronounced among those who have lived
through other periods. While 56% of young people aged 18 to 24 believe it is
harder today, this figure rises tfo 74.1% among those aged over 65, almost
twenty percentage points higher. The sense of loss is therefore stronger
among those who compare the present with a past in which this lifestyle was -
or was perceived to be - more accessible, even though Spanish society is
more prosperous in aggregate terms today.

And would you say that living a middle-class lifestyle in Spain today is...

H/ADVISORS

Harder than 10 years ago
66.7%

Same as 10 years ago
16.6%

Easier than 10 years ago
12.9%

Don't know

3.8%
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While the figures above reflect a widespread perception that access to the
middle class has become more difficult, the picture becomes more nuanced at
the individual level, though it remains problematic. Only 17.0% of the
population say they have achieved a middle-class lifestyle, showing how far it
has moved out of reach as a standard way of life. Alongside them, 49.2%
believe it is within their reach, while 33.8% see it as beyond their reach.

Although perceptions remain mostly negative, these figures introduce an
important nuance in relation to the overall view. It is easier to recognise the
difficulty of access to the middle class when speaking about society as a
whole than when assessing one’s own situation. This difference suggests a
gap between collective perception and self-perception, in which individuals
tend to place themselves in a less unfavourable position than the one they
attribute to society as a whole.

Personally, would you say that a middle-
class lifestyle is within your reach?

Bl Within my reach

B Beyond my reach

49.2
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Progress called into question

Economic insecurity and the difficulty of seeing oneself as part of the middle
class are compounded by a growing perception that opportunities for
progress are not accessible to everyone. When respondents are asked
whether they feel they are making progress in life, more than half (55.7%) say
they are doing so little or not at all, compared with 44.2% who say they are
doing so a lot or quite a lot.

When asked what that progress depends on, opinions are evenly divided:
30.2% believe it depends mainly on themselves, 31.1% attribute it to external
factors and 35.7% believe it depends equally on both. This distribution reflects
a divided perception of control over one’s own future.

Do you think your personal progress depends mainly on you or on external
factors?

Mainly on external
factors

Mainly on me

On both equally 35,7

Don't know 2.9
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In fact, around 42% say they identify a lot or quite a lot with feeling less in
control than before. When it is no longer clear what progress depends on, the
sense of being able to plan, decide and steer one’s own course also weakens.

Thinking about your life in recent times, to what extent do you identify with
the following situations?

o feel, a lot or quite a lot, that they
. O have less control over their life

than before

The differences between generations are especially significant. In general,
younger people are the most likely to believe that progress depends on them:
38.6% of Generation Z (aged 18 to 28) say this, a figure significantly higher
than among baby boomers (24.6%).

Along the same lines, when asked about the specific drivers of economic
progress in Spain, work or personal effort only narrowly exceeds wealth
(28.7% compared with 26.5%), whether in the form of property or financial
investments. 40.1% consider that both factors are equally important.

However, when specifying whether economic progress depends on effort or
wealth, a generational break emerges in the opposite direction: young people
- Generation Z - are the only group who believe that getting ahead depends
more on income from wealth than on income from work, with wealth
understood largely as inheritance, reflecting an early perception of the limits
of meritocracy.




H/ADVISORS

Today in Spain, economic progress depends most on...

Wealth (%)

32,3 54,8 316
28
22,3
I 175 18,1

Generacion Z Generacion Generacion X Baby boom
millennial

38,8

| Women

This seeming contradiction can be
explained by the coexistence of two
different levels: while effort remains
the ideal, everyday experience -
marked by difficulty accessing
housing, job insecurity and the
growing weight of wealth -
reinforces the idea that progress
does not depend solely on
individual merit.

This seeming contradiction points
to a deeper shift: the emergence of
a generation that, while still valuing
effort, no longer sees it as a
sufficient guarantee of progress,
which may have lasting effects on
its expectations and its relationship
with  the economic and social
system.

S/
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Introduction

The global context has ceased to be a distant backdrop and has become a
factor that directly affects everyday life. Geopolitical conflicts, fensions
between major powers and changes in the world order affect not only
markets but also how the public perceives its economic situation and makes
decisions in everyday life.

This scenario gives rise to a more attentive, more cautious consumer who is
more sensitive to risk. Global instability does not remain abstract, but
becomes part of spending decisions, relationships with brands and the
adoption of new technological tools.

RN _
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In this context, consumers are redefining their strategies: they prioritise
security over risk, place renewed value on what is close and trusted, and are
beginning to incorporate artificial intelligence as a support in their decision-
making. Consumption thus becomes an adaptive response to an uncertain
global environment.
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The economic impact of the war in Iran

In a context marked by global uncertainty, the war in Iran stands out as one
of the international events with the greatest impact on public perceptions. The
war in Iran has had a strong media presence - as shown by the level of
interest recorded in a 40dB. study for El Pais and Cadena SER - and has
become one of the main issues in recent weeks.

This conflict is also taking place in an environment in which reports by
national and international bodies warning of its possible effects on the global
economy and, by extension, on Spain’s economy are multiplying. In this
context, the public is not unaffected by the messages it receives.

A large majority of the public - 75.6% - believe to a considerable or great
extent that the war in Iran will have a negative impact on their finances. This
figure points to possible effects on household economic decisions, especially if
the war continues over time, in an environment highly sensitive to uncertainty.

75.6%

Feel that the war
in Iran will
negatively affect
their finances a
lot or quite a lot
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In the face of uncertainty, prudence

Beyond the war in Iran, the global environment - characterised by tensions
and volatility - has a direct impact on consumer behaviour, which tends to
become more conservative and to develop protective strategies. In this
respect, 59% say this context leads them to act with greater caution in their
decisions, while 18.3% choose to take more risks or seize opportunities, and
17.7% say it does not influence their behaviour.

How does the current global context affect you personally?

BHEBEEBEEEEEE I1tleads me to be more cautious and

HBEEEEEEEBEE profect myself in my decisions

HEEEEEEEEEE 590%

EEEEEEEEER

EEEEEEEEEE It leads me to take more risks or seize

HENEEEEEENET opportunities

pEEEEEEEEE 18.3%

EEEEEER It does not influence my decisions
17.7%

Don't know: 5.0%

The generational pattern is particularly
relevant. The generations of active
working age are the most likely to
adopt cautious behaviour, while the
youngest group, Generation Z, and
those aged over 64 - more dependent
on their families in the former case and
on pensions or support networks in the
latter - show a lower tendency towards
self-protection. Even so, caution
predominates even among these
groups, pointing to an increasingly
defensive consumer in confexts of
prolonged uncertainty.

63



H/ADVISORS

64

Prudence is reflected in specific consumer behaviours that directly affect
spending decisions. Thus, in response to the global context, 85.1% say they
avoid taking on debt, while 75.3% reduce non-essential spending. These
strategies are especially frequent among the lower-middle and lower classes,
people of immigrant origin, unemployed people and residents of small
municipalities, who are the groups most likely to adjust their consumption.

78.4%

say they seek
information before
buying, reinforcing a
more rational
pattern of
consumption aimed
at optimising
spending.

In the current global context,
fo what extent do...?
(% “A lot” + “Quite a lot”)

You avoid taking on
debt

You seek more
information before
buying

You reduce non-
essential spending
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Implications for brands

The context of instability also inevitably affects consumers’ brand choices.
Global tensions are leading people to pay closer attention to their origin.
When asked how much the nationality of brands influences their purchase
decision, 54.4% say it does so “a lot” or “quite a lot”.

It cannot therefore be ruled out that brands from countries whose reputation
is affected by the international context may suffer as a result. This is the case,
for example, with the United States, whose image is under strain in the
current geopolitical landscape. Indeed, another 40dB. study shows that the
Spanish public sees Donald Trump as the main threat to world peace, slightly
ahead of Vladimir Putin and some distance ahead of Benjamin Netanyahu.

In the same vein, when consumers are asked how much they prefer brands of
national origin over foreign brands, 74.9% choose the former. This points to a
shift fowards what is close and familiar, in a conftext in which international
players traditionally seen as trustworthy are being called into question.

In the current global context, to what extent do..? (% “A lot” + “Quite a lot”)

You prefer brands that  You prefer brands of The nationality of
convey stability and national origin over  brands influences your
trust foreign brands purchase decision

83.7 74.9 54.4

At the same time, the world order, perceived as

chaotic and unpredictable, is driving the search for Beyond the
solid, reliable reference points. In this context, large product and
established brands are positioned as anchors of price, trust
stability: their experience, solidity and consistency becomes a
generate trust and give them an advantage over competitive
smaller or less well-known competitors. As a result, advantage for
83.7% say that, in the current global context, they brands.

prefer brands that convey stability and ftrust,
reinforcing the value of the brand as a safe haven
in uncertain environments.
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The incorporation of Al into buying behaviour

In the current global context, artificial intelligence tools are not without risks,
but they also open up new opportunities, expanding the tools available for
consumption. 32% say they use them to a large extent to buy products or
arrange services, compared with 68% who still use them little or not at all.
Their main advantages include making it easier to compare options,
personalising recommendations and saving fime in decision-making; however,
their use also poses risks, such as the possible restriction of alternatives, lack
of transparency in recommendation criteria and concerns around data
protection.

This use is especially strong among young people, who are becoming the main
users: almost half of them (45.3%) use AI for purchases and service
arrangements, pointing tfo a social shift in digital consumption habits.

In the current global context, fo what extent do...?

32 Oo/ use Al tools to buy products or
. O arrange services

\\\\\\\\\\\\\\\\\\\\\ﬁ

Overall, the figures show the emergence of a new consumer profile: more
cautious, more informed and sensitive to the global context. Uncertainty is no
longer an external factor, but an element incorporated directly into everyday
decisions, shaping spending, the relationship with brands and the adoption of
new tools.
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Perspective

José Maria Lassalle
H-Aavisors Advisory Board

Spanish society is living with a sense of unease because the horizon it sees, both at home
and abroad, gives little cause for peace of mind. Nor does it offer hope that the future will
be better. This is compounded by the everyday sense that things are not going well in the
world or in our democracy, which people increasingly feel is failing them. It makes people
turn inwards and mistrust others, as if cooperation and community bonds were a pipe
dream and someone had shouted: "Every man for himself!”. This is undoubtedly reinforced
by the widespread sense that it is becoming harder and harder to make ends meet, that our
prosperity is hanging by a thread, and that the constant uncertainty in which we live
imposes a forced prudence that ties our hands in our decisions and weakens confidence
that things will improve in the near future.

Given these indicators of the broader climate, it is only logical that optimism is scarce and
collective unease is widespread, as are criticisms of democratic politics, which seems to be
concerned with its own affairs rather than everyone’s. Some might say that this is nothing
new. That people have always said each day brings its own troubles. No doubft, but foday
those troubles seem to offer no respite and to have become the structure of our everyday
lives.

That is why the gaze we cast over this landscape is short, like that of a tired runner who
knows they cannot look too far ahead if they want to reach the finish line and not throw in
the towel too soon. That means few people smile at fomorrow, because many shadows fall
over our peace of mind. The report names them: major corporations, the breakdown of the
international order, the authoritarian threat pushing liberal democracy into a corner and, in
addition, artificial intelligence (AI), which is forcing its way into the collective imagination as
a source of anxiety. It even identifies a qualitative dividing line in opinion based on how
people position themselves towards it. It is already so relevant culturally that perhaps
tomorrow it will be politically relevant too. Among other things, because it is a factor in
inequality in favour of those who use it, who are also male, young and high-income users.

The findings we present give much food for thought and contain layers of highly valuable
insight. Findings that bring together deep-seated moods, which do not rise to the surface of
collective perception only because of the global risks we face in the form of wars, crises of

every kind and natural disasters.
69



H/ADVISORS

Something is stirring in the collective unconscious, striking at cultural paradigms and
perhaps reflecting a global and technological change of era.

The most important aspect of the report is that it shows a society that is not at ease with
itself. It feels less safe, without the well-being it once had and with the sense that inequality
is growing. This makes the atmosphere more tense. It leads people to think that institutions
are not doing their job. Starting with democracy, fowards which people express an alarming
level of civic disaffection. In that sense, politics now falls badly short in the eyes of many just
as our Constitution is about to turn fifty. It is as if a mid-life crisis were frying fo take us
back to a lost youth, just as we face the problems that come with maturity.

Even so, people criticise our democracy on the basis of facts, not perceptions. They reproach
it for embracing polarisation and for failing to do what it should do: prevent problems from
growing and remedy those that are already very serious. As is the case with the cost of living
and housing. This is compounded by the growing economic pressure on household well-
being, despite what the headline figures say, which people do not see reflected in everyday
life.

It is alarming to see in the report how the status, mindset and economic indicators that
defined the middle class have evaporated in our country. Even the idea of effort as a driver
of upward mobility is being called intfo question. What is more, young people have lost faith
in work. They no longer see it as a form of merit that is rewarded and prefer inherited wealth
as a safeguard of status and a lever for future prosperity. This is an unsettling regression in
outlook, shaping a younger generation that, as a matter of principle, places more trust in the
past than in tomorrow.

Finally, if democracy ceases to be our common home, it is hardly surprising that a majority
of Spaniards have lost inferest in public issues. Nor is it surprising that people feel that
whatever comes from beyond their own private home is hostile. This leads to the loneliness
that many suffer in silence, especially older people, and to an individualism that weakens
the desire tfo connect with others and share our lives with them. This means that spaces of
common ground are becoming increasingly scarce, while cultural frictions grow around the
difficulty of reconciling evolving mindsets with resistance to the speed of change.

Since no one knows quite what to expect for now, uncertainty is likely to remain with us as
we enter a change of era, signalled, for example, by the technological revolution suggested
by the collective perception generated by the widespread adoption of AI in our lives. This
finding matters because it paralyses some and mobilises others. That is an opportunity not
without risks. As with many of the things happening to us, it is making the collective mindset
adapt quickly, making us more cautious, more inclined towards security and towards an
everyday conservatism that keeps us focused on preserving what we can in the immediate
term and practising a day-to-day realism that puts distance between us and larger hopes.
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Epilogue

Belén Barreiro
40db. Director

Living in 2026 is like tossing a coin. In a geopolitical context that the public perceives as
profoundly uncertain, events that until recently seemed unimaginable have entered the
realm of possibility. Just over half of the population consider it plausible that, within just
five years, democratic backsliding could occur in the United States and pull other
Western democracies along with it - the country with the world’s longest liberal and
democratic tradition, with more than two centuries of history - or even that a third world
war could break out, eighty years after the end of the Second World War, the longest
period of global peace in contemporary history.

The fact that these predictions come from ordinary people, with no specialist knowledge
of international relations or geopolitics, is especially significant. They are not forecasts of
the future, but signs of a present mood in which democracy and peace seem to be
caught in a kind of Russian roulette.

Like the global situation, personal progress seems to have become uncertain, almost
subject to chance. Just under half the country feels financially secure, makes ends meet
and feels it is making progress, while the other half is unable to stabilise or move
forward. In this context, individual progress is perceived as depending as much on
personal effort as on external factors; moreover, wealth (inheritance) carries almost as
much weight as work in determining each person’s opportunities. It is therefore no
coincidence that 42% of the population feel they have less control over their own lives
than before.

Uncertainty has become a defining mark of the times, shaping both the environment and
the individual. On the one hand, the world may slide towards authoritarianism and war,
or remain suspended in an unstable balance. On the other, people do not know whether
they will end up among those who prosper or among those left behind by progress. The
dominant perception is that what happens does not really depend on us, but on chance,
on sheer luck, as if our lives were subject to the fragile balance of a tightrope walker.
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As if that were not enough, there is widespread awareness that society is more
individualistic foday than it was a decade ago. This change has two sides: it increases
the freedom to choose one’s own way of life, but also increases loneliness and
disconnection from others. At the same time, this retreat into the individual has effects
on the collective.

More than half of the public acknowledge feeling less interest or motivation to become
involved in public issues, while society is perceived as more fragmented and with a
weakened common identity. There is a widely shared view that it is harder today than it
was ten years ago to feel part of a collective national project.

Without control over the environment, without control over one’s own life and without a
shared horizon, the public is left to its fate, each individual reduced to their own destiny.
In this scenario, anything that can still generate trust, offer a degree of security and build
collective frameworks from common reference points takes on particular importance and
will be better placed to operate successfully in a context such as the present.
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