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Main messages

Activity

 Bank of Portugal updated its macroeconomic scenario. Real GDP growth for 2023 was revised to 1,8%, +3 tenths than in December and inflation was
revised in – 3 tenths to 5,5%, reflecting a more benign scenario for energy prices. Risks remain biased on the downside for growth and on the upside
for inflation. In the meantime economic indicators continue to point to a small but positive growth in Q1 2023, putting upward pressures on our own
prediction for GDP growth in 2023 (1%). Confidence continues to improve on a broad base; consumption has been supported by car sales but showing
huge moderation in the remaining classes.

 Inflation decelerated in March for the fiftieth month in a row, to 7,4% yoy, -0,8 p.p. than in February; also core inflation decelerated to 7,0 from 7,2%.
The predominant sentiment continues to be that the disinflationary process will be very gradual, reflecting the contagion of high energy prices to other
products. Our forecast for 2023 (5,5%) is currently under watch for a possible slight downward adjustment.

 Labor market remains robust but there are some warning signals. Monthly data points to a maximum of employment at the beginning of 2023, in a
favorable labor market which continues to attract discouraged people (inactive population is at minimums) and job vacancies remain at high levels.
However, the deceleration of the economy and the high costs have started to impact labor market, with unemployment rate above pre-pandemic
levels and above the average seen in 2022 (6,8% last February).

 High frequency indicators related to the tourism sector confirm strong recovery. January and February 2023 figures point to a good start for the year,
with guests being 3% and 17% above the same period of 2020 and 2019, respectively. The same regarding overnight stays: +6% and 17% from the
same period of 2020 and 2019, respectively.

 Housing market is showing signs of deceleration, with new mortgage loans declining at the beginning of 2023 and transactions falling by 21% yoy in
Q1 (Confidencial Imobiliário data). Tighter financial conditions should undermine demand, especially in 2023, reason why we expect a small decline on
prices this year and also significantly less number of transactions.

 Fiscal deficit ended 2022 substantially below the expected by the Government (-0.4% vs -1.9%, respectively). This behavior was especially due to
high inflation and the significant economic recovery, with impact on an exceptional increase of fiscal and contributory revenues (≈14%). At the same
time, expenditure increased 4.4%. In this context, the public debt ratio reached the lowest level since 2011, decreasing to 113.9% of GDP, -11 p.p. in
comparison to 2021 and -3 p.p. in comparison to 2019.

Banking
Sector

 Credit quality indicators improved further in Q4 2022 and we evaluate risks related with higher interest rates as contained. Indeed, macroprudential
measures are relatively tight: banks should reduce gradually average maturity of housing loans to 30 year; institutions have to communicate the impact
on the debt service of an hypothetical increase of interest rates by 300 basis points on mortgages loans. Additionally, the strong position of the labour
market, expected to worsen only moderately, and the improved position of households and firms in terms of leverage, also suggest that the interest
rate impact on credit quality might be moderate, in a context of a strong position of the banking sector.
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Main economic forecasts

Source: BPI Research

Forecasts

%, yoy 2016 2017 2018 2019 2020 2021 2022 2023 2024

GDP 2.0 3.5 2.8 2.7 -8.3 5.5 6.7 1.0 2.1

   Private Consumption 2.6 2.1 2.6 3.3 -7.0 4.7 5.7 0.4 0.9

   Public Consumption 0.8 0.2 0.6 2.1 0.4 4.6 2.4 1.0 1.0

   Gross Fixed Capital Formation (GFCF) 2.5 11.5 6.2 5.4 -2.2 8.7 2.7 4.4 8.2

   Exports 4.4 8.4 4.1 4.1 -18.8 13.4 16.7 4.3 6.1

   Imports 5.0 8.1 5.0 4.9 -11.8 13.2 11.0 4.7 6.3

Unemployment rate 11.4 9.2 7.2 6.6 7.0 6.6 6.0 6.4 6.1

CPI (average) 0.6 1.4 1.0 0.3 0.0 1.3 7.8 5.5 2.8

External current account balance (% GDP) 1.2 1.3 0.6 0.4 -1.2 -0.8 -1.4 -0.4 -0.2

General Government Balance (% GDP)  -1.9 -3.0 -0.3 0.1 -5.8 -2.9 -0.4 -0.9 -0.8

General government debt (% GDP) 131.5 126.1 121.5 116.6 134.9 125.5 113.9 109.7 106.2

Risk premium (PT-Bund) (average) 307 269 138 98 89 60 98 103 102
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Resilience continues and downward risks to growth look now 
smaller than some months ago

 Consumption is being supported by an increase of durable goods expenditure, namely cars.

 Labour market remains strong, but first signs of weakness are appearing: most recent data shows a deterioration in unemployment.

 Accumulated savings during pandemic, (~3% of GDP) will continue to partially accommodate at least some of the adverse impact of higher inflation and higher interest rates in the coming quarters.
However, most of these savings are more concentrated in top-income households with lower propensity to consume.

 Sentiment indicators: in March the sentiment improved in industry, retail, construction and consumers.

Confidence indicators
Level

Economic indicators
% mom, qoq

Source: BPI Research, from BdP, INE, EC

Q1 2023 Q4 2022 Last 
month

Employment (change 1000 individuals) 28,1 -6,5 February

Unemployment (change 1000 individuals) 4,3 6,6 February

Retail sales (deflated) 0,9 -0,2 February

Car sales (ACAP) 13,9 6,2 March

Fights (yoy) 27,1 21,9 March

Overnight stays
(yoy same month 2019) 17,3 5,7 February

ESI (historical average ~100) 101,0 97,6 February
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Households: savings are declining but also due to debt reduction

Households debt
% of GDP

 Last year, the savings rate declined markedly from the levels seen in 2020-21, and reached 6,1% of disposable income (DI), on average. However, according to our calculations, extra savings during the
pandemic were not yet completely depleted, but they are now much lower and should be concentrated in higher income households: by the end of 2022, we estimate that that these extra accumulated
savings still amount to circa EUR 6,6 bln, ie ~3% of GDP .

 Worth to mention the reduction in households debt levels since the maximums reached during the pandemic: less 7 p.p. of GDP to 62,7%. Indeed, according to the Bank of Portugal, early repayments of
home loans have been increasing: in February, they represented 0,85% of the credit stock, a figure similar to that recorded in January, but higher than the monthly average of 0,54% recorded in 2022.

Source: BPI Research, from INE and Eurostat
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External accounts: structural improvements support return to 
surplus 

Current account since the years of the last international 
financial crisis
% of GDP, p.p

 In 2022, the current account balance deficit widened to -1,4% of GDP from -0,8% of GDP in 2021. This movement reflects the impact of the pandemic and also of the Ukraine war on global value chain
imbalances and in particular, energy markets. The balance of goods – both non energy and energy – were the aggregates more impacted by the strong increase in international prices, specially those of food
and energy.

 On the other hand, with the end of Covid related restrictions, tourism recovered and the respective external surplus (6,5% of GDP) surpassed levels seen in 2018-19. However, this improvement was not
enough to compensate the worsening in the Goods Balance. The deterioration of the current account was the main reason why Portugal registered external funding needs in 2022 for the first time since the
beginning of the century.

 However, this is expected to be corrected in the years ahead, first with the gradual normalization between global supply and demand; then because we believe the domestic productive structure has become
more competitive, driving export growth. On a long term perspective, this is apparent in the improvement of the non-energy balance between 2008 and 2022, despite the strong rise on import prices; in 2022
the energy deficit stood at 4,9% of GDP, an historical high, compared to circa -4,3% back in 2008, when the current account deficit registered exceptional high levels: 12% of GDP.

Source: BPI Research, from INE
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NGEU: a lot of projects in the pipeline

 Investments have been fully contracted since April 2022. And the investments already approved amount to 12,249 million, equivalent to an approval rate of 74%, which looks promising for the use of the
funds Portugal will receive until 2026.

 The rate of payment of the amounts budgeted up to Q1 amounts to 22%; and are centered in investment related with improvements in residential efficiency and the digital transition of schools.

Amounts budgeted and implemented (up to Q1 23)
EUR million
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Budgetd up to Q1 23

Payed amount

Rate of payment
amount payed, % budgeted

Q1 23: NGEU Funds)
EUR million

16,644
(100%)

12,249
(73,6%)

1,551
(9,3%)

Budget Approved spending Payed

Source: BPI Research, from Recuperar Portugal
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Despite the challenges ahead, forecasts have been improving for 
the short run

GDP Growth
Level, 2019=100

 First data for 2023 suggests that deceleration may be more moderate than previously predicted. Risks to our scenario continue to be biased on the upside.
 According to the Bank of Portugal scenario:
 GDP will advance 1,8% in 2023 (+0,3 percentage point than forecasted in December). Risks for this scenario are biased on the downside and are related with a higher than expected impact due to a possible

stronger deterioration of financing costs for families and corporates than implicit on this scenario. Geopolitical issues continues to be a downside risk.
 Inflation will stay higher for longer; return to 2% postponed to 2025. The accumulation of global shocks and spillover effects from energy and food prices to most components of the basket will translate to

higher levels of inflation during more time. Risks for the scenario designed for inflation are on the upside.
 Labour market is predicted to remain resilient, despite the strong deceleration of growth, reflecting difficulties in hiring.

 IMF more cautious about growth and inflation.

Macroeconomic scenarios for Portugal
%

BoP forecasts are for the HCPI; BPI forecasts for the CPI; for unemployment, the cumulative 22-25 is computed as the 
difference between unemployment in 2025 vs unemployment in 2021

Accum.
23-25

GDP BdP Mar-23 6,7 1,8 2,0 2,0 5,9
(annual, %) FMI Abr 23 1,0 1,7 2,2 4,9

BPI Abr-23 1,0 2,1 2,4 5,6
Unemployment rate BdP Mar-23 6,0 7,0 6,9 6,7 0,7
(annual average, %) FMI Abr 23 6,6 6,5 6,3 0,3

BPI Abr-23 6,4 6,1 5,9 -0,1
Inflation rate1 BdP Mar-23 8,1 5,5 3,2 2,1 11,2
(annual average, %) FMI Abr 23 5,7 3,1 2,5 11,7

BPI Abr-23 5,5 2,8 1,8 10,5
Housing prices EBA - Mar 23 12,6 2,5 3,0 2,7 8,5
(annual average, %) BPI Abr-23 -0,2 0,1 2,4 2,3
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MUNDO

				Previsões de crescimento 

				PIB (∆ %)		2019		2020						2021

								Atual		Anterior		Antes shock		Atual		Anterior		Antes shock

				Economia mundial		2.9		-4.2		-3.7		3.2		6.1		5.7		3.4

				Economias avançadas		1.7		-7.6		-6.2		1.5		6.3		5.3		1.6

				EUA		2.3		-6.1		-6.1		1.8		5.1		5.1		1.8

				Zona euro		1.2		-10.4		-6.7		1.1		8.4		6.6		1.3

				Alemanha		0.6		-7.3		-6.2		0.7		5.9		6.6		1.5

				França		1.2		-12.9		-6.8		1.4		9.6		6.9		1.5

				Itália		0.2		-14.0		-8.0		0.5		9.7		5.9		0.7

				Espanha		2.0		-14.0		-7.2		1.5		10.5		6.9		1.5

				Portugal		2.2		-12.0		-8.1		1.7		8.3		6.1		1.6

				Economias emergentes e em desenvolimento		3.8		-2.1		-2.1		4.4		6.0		6.0		4.5

				China		6.1		1.0		1.0		5.5		9.3		9.3		5.7





Resumo

				Previsões para a Economia portuguesa

		data da previsão		PIB (∆ %)		2020		2021		2022		2023		2024		2025		2026		Acum. 21-24										2020		2021		2022		2023		2024		Acum.19-21		Acum 19-22		Acum 19-23																		Portugal				2021		2022		2023		2024		Accum.														PIB		Consumo Privado		Consumo Público		FBCF		Exportações		Importações

		Aug-22		Bank of America Merril Lynch (abril)		-8.3		5.5		6.7		1.4		-		-3.3				-						Dec-21		Central BdP		0.0		5.5		6.7		1.8		-		5.5		12.6		14.6																														21-24										Banco de Portugal out-22		2022		6.7		5.5		2.0		0.8		17.9		10.8

		Nov-22		Comissão Europeia		-8.3		5.5		6.7		1.0		1.8		-3.3				9.7						Nov-21		Central BPI		-8.4		4.3		4.9		2.6		1.9		-4.8		0.1		2.5																		PIB		BdP Out-22		5.5		6.7		2.6		2		11.7										Comissão Europeia nov-22		2022		6.6		5.4		1.8		4.0		16.6		10.9

		Nov-22		OCDE		-8.3		5.5		6.7		1.0		1.2		-3.3				9.1						Mar-21		Favorável BdP		-8.4		4.7		5.4		2.3		0.0		-4.1		1.0		3.4																		(anual, %)		CE Nov-22				6.6		0.7		1.7		9.2										BPI proposta dez-22		2022		6.7		5.9		2.1		1.2		17.1		10.9

		Mar-23		Banco de Portugal		-8.3		5.5		6.7		1.8		2.0		-3.3				10.8						Sep-21		Favorável BPI		-8.4		4.0		6.4		3.5		2.5		-4.8		12.6		14.6																				BPI Set-22 (Central)				6.3		0.5		2.3		9.3										BPI set-22		2022		6.3		4.6		1.8		3.0		17.2		11.0

		Jun-22		Oxford Economics		-8.3		5.5		6.7		1.9		1.9		-3.3				10.8						Mar-21		Risco BdP		-8.4		1.6		3.2		3.2		0.0		-7.0		12.6		14.6																				BPI Jul-22 (Risco Energia)				6.3		-1.4		2.5		7.4										Banco de Portugal out-22		2023

		Oct-22		Governo		-8.3		5.5		6.7		1.3		2.6		-3.3				10.9						Sep-21		Risco BPI		-8.4		4.0		2.4		1.6		1.6		-4.8		12.6		14.6																		Taxa de desemprego		BdP Out-22		6.6		5.8		5.4		5.4		-0.4										Comissão Europeia nov-22		2023		0.7		0.5		2.1		3.5		2.3		3.4

		Mar-23		Focus Economics		-8.3		5.5		6.7		0.7		1.7		2.1		2.0		9.3								Fonte: Banco de Portugal (cenários out-21) e BPI Research (cenáriosset-21)																																		(média anual, %)		CE Nov-22				5.9		5.9		5.7		-0.2										BPI proposta dez-22		2023		0.5		0.9		0.3		1.2		4.3		4.8

		Mar-22		Conselho Finanças Públicas (março)		-8.3		5.5		6.7		2.8		2.6		-3.3				12.5																																												BPI Set-22 (Central)				5.9		6.4		6.1		0.2										BPI set-22		2023		0.5		0.5		-0.2		3.5		4.6		5.5

		Oct-22		FMI		-8.3		5.5		6.7		0.7		2.4		-3.3				10.0																																												BPI Jul-22 (Risco Energia)				6.2		8.1		7.5		1.3										Banco de Portugal out-22		2024

		Aug-22		Ing Group		-8.3		5.5		6.7		1.0		1.4		-3.3				9.3								Portugal - PIB		2020		2021		2022		2023		2024		Acum.19-21		Acum 19-22		Acum 19-23				2019		2020		2021		2022		2023		2024				Inflação		BdP Out-22		1.3		7.8		2.7		2		12.9										Comissão Europeia nov-22		2024		1.7		1.6		1.9		3.6		2.4		3.0

		Jan-23		BPI Research		-8.3		5.5		6.7		0.5		2.0		-3.3				9.4								BdP (dezembro)		0.0		5.5		6.7		1.8		-		5.5		12.6		14.6				100		100.0		105.5		112.6		114.6		ERROR:#VALUE!				(média anual, %)		CE Nov-22				8		5.8		2.3		-										BPI proposta dez-22		2024		2.0		1.5		0.2		8.1		6.0		7.0

		Jun-22		Moody's Analytics		-8.3		5.5		6.7		1.1		2.0		-3.3				10.0								BPI (novembro)		-8.4		4.3		4.9		2.6		1.9		-4.8		0.1		2.7				100		91.6		95.4		100.1		102.7		104.6						BPI Set-22 (Central)				7.9		5.7		2.2		16.6										BPI set-22		2024		2.0		2.0		-0.2		6.2		5.0		5.9

		Aug-22		EIU		-8.3		5.5		6.7		1.1		1.8		-3.3				9.8								FMI (outubro)		-8.4		-4.9		6.2		0.7		2.4		-4.1		-7.5		-6.8				100		91.6		87.1		92.5		93.2		95.4						BPI Jul-22 (Risco Energia)				7.5		6.6		1.7		16.5

		Aug-22		Fitch Ratings		-8.3		5.5		6.7		2.0		1.8		-3.3				10.8								CE (novembro)		-8.4		4.5		5.3		2.4		-		-4.8		0.8		3.2				100		91.6		95.7		100.8		103.2		ERROR:#VALUE!				Preços das casas		BdP Out-22		9.4		-		-		-		-

		Jan-23		Católica		-8.3		5.5		6.7		0.5		1.5		-3.3				8.8								Fonte: Banco de Portugal (out-21), BPI Research (set-21), FMI (out-21), Governo (OE2022)																																		(média anual, %)		CE Nov-22				-		-		-		-

																																																																BPI Out-22 (Central)				11.7		-1.5		0.6		10.7																QoQ Set-22		QoQ Dez-22

																																																																BPI Jul-22 (Risco Energia)				9.0		-3.2		1.8		7.4

				BPI Research pessimista (setembro)		-8.4		4.0		2.4		1.6		1.6		-4.8				-2.4																																										NOTA: a previsão do BdP para o PIB, Tx. Desemprego e Inflação de 2023 e 2024 é de Junho 2022																										Q3 2022		0.2		0.4

				BPI Research otimista (setembro)		-8.4		4.0		6.4		3.5		2.5		-4.8				1.3																																														1T 22		2T 22		3T 22		4T 22		1T 23		2T 23		3T 23		4T 23								Q4 2022		-0.3		0.0

				BPI Research central(setembro)		-8.4		4.0		5.1		2.4		1.9		-4.8				0.1																																										PIB		Comissão Europeia		2.6		-0.2		0.4		0.4		0.5		0.5		0.5		0.5								Q1 2023		-0.0		-0.3

																																																														(crescimento em cadeia %)		BPI (Central)		2.6		-0.2		0.0		0.0		0.75		0.75		0.75		0.75								Q2 2023		0.4		0.2

																																																																BPI (Risco Energia)		2.6		-0.2		-0.2		-0.8		-1.00		-0.25		0.50		0.50								Q3 2023		0.4		0.5

																																																																																								Q4 2023		0.4		0.7

																																																																																								Q1 2024		0.5		0.5

																																																														Zona euro				2021				2022		2023		Accum.														Q2 2024		0.5		0.5

																																																																										21-23														Q3 2024		0.6		0.5

																																																														PIB  (anual, %)		CE Fev-22		5.4				4.0		2.7		6.8														Q4 2024		0.7		0.5

																																																																CE Mai-22		5.4				2.7		2.3		5.1

																																																														Taxa de desemprego      (média anual, %)		CE Fev-22		6.6				-		-		-

																																																																CE Mai-22		7.7				7.3		7.0		-0.7

																																																														Taxa de inflação1   (média anual, %)		CE Fev-22		2.6				3.5		1.7		6.9

																																																																CE Mai-22		2.6				6.1		2.7		7.4





















Comparação cenários
Índice (2019 = 100)



BdP (dezembro)	2019	2020	2021	2022	2023	100	100	105.5	112.5685	114.59473300000001	BPI (novembro)	2019	2020	2021	2022	2023	100	91.55756940724477	95.449933588024422	100.12713239073604	102.7058672022885	FMI (outubro)	2019	2020	2021	2022	2023	CE (novembro)	2019	2020	2021	2022	2023	100	91.600000000000009	95.722000000000008	100.795266	103.21435238399999	
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Resumo (2)

		30-Mar

		Portugal				2019		2020		2021		2022		2023		2024		2025		Accum.

																				23-25

		GDP		BdP Mar-23		2.7		-8.3		5.5		6.7		1.8		2.0		2.0		5.9				Nota: Preparado para comparação em Abril com novo WEO e previsões BPI Research

		(annual, %)		FMI Abr 23										1.0		1.7		2.2		4.9

				BPI Abr-23										1.0		2.1		2.4		5.6

				BPI Jul-22 (Risco Energia)								6.3		-1.4		2.5		2.5		3.6

		Unemployment rate		BdP Mar-23						6.6		6.0		7.0		6.9		6.7		0.7

		(annual average, %)		FMI Abr 23										6.6		6.5		6.3		0.3

				BPI Abr-23										6.4		6.1		5.9		-0.1

				BPI Jul-22 (Risco Energia)								6.2		8.1		7.5		7.5		-0.6

		Inflation rate1		BdP Mar-23						1.3		8.1		5.5		3.2		2.1		11.2

		(annual average, %)		FMI Abr 23										5.7		3.1		2.5		11.7

				BPI Abr-23										5.5		2.8		1.8		10.5

		Housing prices		EBA - Mar 23						9.4		12.6		2.5		3.0		2.7		8.5

		(annual average, %)		BPI Abr-23										-0.2		0.1		2.4		2.3



		GDP				2019		2020		2021		2022		2023		2024

		BoP				100		91.7		96.7		103.2		105.1		107.2

		BPI				100		91.7		96.7		96.7		97.7		99.8



		Não atualizado

										1T 22		2T 22		3T 22		4T 22		1T 23		2T 23		3T 23		4T 23

		PIB		Comissão Europeia						2.6		-0.2		0.4		0.4		0.5		0.5		0.5		0.5

		(crescimento em cadeia %)		BPI (Central)						2.6		-0.2		0.0		0.0		0.75		0.75		0.75		0.75

				BPI (Risco Energia)						2.6		-0.2		-0.2		-0.8		-1.00		-0.25		0.50		0.50



		Zona euro								2021				2022		2023		Accum.

																		21-23

		PIB  (anual, %)		CE Fev-22						5.4				4.0		2.7		6.8

				CE Mai-22						5.4				2.7		2.3		5.1

		Taxa de desemprego      (média anual, %)		CE Fev-22						6.6				-		-		-

				CE Mai-22						7.7				7.3		7.0		-0.7

		Taxa de inflação1   (média anual, %)		CE Fev-22						2.6				3.5		1.7		6.9

				CE Mai-22						2.6				6.1		2.7		7.4





																																PIB		Consumo Privado		Consumo Público		FBCF		Exportações		Importações

																												Banco de Portugal out-22		2022		6.7		5.5		2.0		0.8		17.9		10.8

																												Comissão Europeia nov-22		2022		6.6		5.4		1.8		4.0		16.6		10.9

																												BPI proposta dez-22		2022		6.7		5.9		2.1		1.2		17.1		10.9

																												BPI set-22		2022		6.3		4.6		1.8		3.0		17.2		11.0

																												Banco de Portugal out-22		2023

																												Comissão Europeia nov-22		2023		0.7		0.5		2.1		3.5		2.3		3.4

																												BPI proposta dez-22		2023		0.5		0.9		0.3		1.2		4.3		4.8

																												BPI set-22		2023		0.5		0.5		-0.2		3.5		4.6		5.5

																												Banco de Portugal out-22		2024

																												Comissão Europeia nov-22		2024		1.7		1.6		1.9		3.6		2.4		3.0

																												BPI proposta dez-22		2024		2.0		1.5		0.2		8.1		6.0		7.0

																												BPI set-22		2024		2.0		2.0		-0.2		6.2		5.0		5.9





																																		QoQ Set-22		QoQ Dez-22

																																Q3 2022		0.2		0.4

																																Q4 2022		-0.3		0.0

																																Q1 2023		-0.0		-0.3

																																Q2 2023		0.4		0.2

																																Q3 2023		0.4		0.5

																																Q4 2023		0.4		0.7

																																Q1 2024		0.5		0.5

																																Q2 2024		0.5		0.5

																																Q3 2024		0.6		0.5

																																Q4 2024		0.7		0.5
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BdPortugal

		(março 2023)		2020		2021		2022		2023		2024		2025

		PIB				5.5		6.7		1.8		2		2

		(dezembro 2022)		2020		2021		2022		2023		2024		2025

		PIB				5.5		6.8		1.5		2		1.9

		(outubro 2022)		2020		2021		2022		2023		2024

						4.9		6.7		2.6		2



		Data:		Mar-23



				2022		2023		2024		2025

		PIB real		6.7		1.8		2.0		2.0

		Consumo privado		5.7		0.3		1.0		1.3

		Consumo público		2.4		1.8		1.1		0.8

		Investimento		2.7		2.3		5.2		4.2

		Exportações		16.7		4.7		3.7		3.9

		Importações		11.0		2.4		3.4		3.5



		Procura interna liq. Import.		4.5		0.8		1.8		1.8

		Exportações bens

		Exportações serviços



		Inflação		8.1		5.5		3.2		2.1

		Emprego (individuos)		2.0		0.1		0.2		0.2

		Emprego (horas trabalhadas)

		Taxa de desemprego		6.0		7.0		6.9		6.7

		Saldo orçamental (% do PIB)

		Dívida pública (% do PIB)



		Bal. Corrente (% do PIB)

		Bal. B&S (% do PIB)		-2.1		-0.2		0.1		0.5

		B. corrente + capital (% do PIB)		-0.4		1.9		2.3		2.7

		Preços das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator



		Boletim Económico - Março 2023/Economic Bulletin - March 2023



		Quadro I.1.1 • Projeções do Banco de Portugal para 2023-25 | Taxa de variação anual, em percentagem (exceto onde indicado)

		Table I.1.1 • Projections of Banco de Portugal for 2023-25| Annual rate of change, in percentage (unless otherwise stated)



		Unidade/Unit				%				%		%		%		%				%		%		%		%

						Pesos				BE março 2023										BE dezembro 2022

						Weights				EB March 2023										EB December 2022

						2022				2022 		2023 (p)		2024 (p)		2025 (p)				2022 (p)		2023 (p)		2024 (p)		2025 (p)



		Produto interno bruto		Gross domestic product		100.0				6.7		1.8		2.0		2.0				6.8		1.5		2.0		1.9



		Consumo privado		Private consumption		63.9				5.7		0.3		1.0		1.3				5.9		0.2		0.8		1.1

		Consumo público		Public consumption 		18.1				2.4		1.8		1.1		0.8				2.0		1.9		1.2		0.9

		Formação bruta de capital fixo		Gross fixed capital formation 		20.2				2.7		2.3		5.2		4.2				1.3		2.9		5.4		4.3

		Procura interna		Domestic demand 		102.5				4.5		0.8		1.8		1.8				4.3		0.9		1.8		1.7

		Exportações		Exports		50.0				16.7		4.7		3.7		3.9				17.7		4.3		3.7		3.9

		Importações		Imports		52.5				11.0		2.4		3.4		3.5				11.1		3.0		3.2		3.4



		Emprego (a)		Employment (a)						2.0		0.1		0.2		0.2				2.3		0.0		0.2		0.1

		Taxa de desemprego (b)		Unemployment rate (b)						6.0		7.0		6.9		6.7				5.9		5.9		5.9		5.9



		Balança corrente e de capital (% PIB)		Current and capital account (% of GDP) 						-0.4		1.9		2.3		2.7				-0.6		1.7		1.7		2.2

		Balança de bens e serviços (% PIB)		Trade balance (% of GDP) 						-2.1		-0.2		0.1		0.5				-2.2		-0.9		-0.3		0.1



		Índice harmonizado de preços no consumidor		Harmonised index of consumer prices						8.1		5.5		3.2		2.1				8.1		5.8		3.3		2.1

		Bens energéticos		Energy goods						23.8		-7.6		2.8		-0.6				24.3		3.6		3.6		0.0

		Excluindo bens energéticos		Excluding energy goods						6.7		6.7		3.2		2.4				6.7		6.0		3.3		2.3





		Fontes: Banco de Portugal e INE. | Notas: (p) – projetado. Data de fecho de dados das projeções macroeconómicas: 10 de março. Para cada agregado apresenta-se a projeção correspondente ao valor mais provável condicional ao conjunto de hipóteses consideradas. (a) De acordo com o conceito de Contas Nacionais. (b) Em percentagem da população ativa.

		Sources: Banco de Portugal and Statistics Portugal. | Notes: (p) – projected. Cut-off date for macroeconomic projections: 10 March. For each aggregate, this table shows the projection corresponding to the most likely value, conditional on the set of assumptions. (a) According to the national accounts concept. (b) In percentage of the labour force.







Dados_BdP&BPI

				Cenários BdP Dezembro 2020																		PIB 

						PIB 																Mar-21		Sep-21		Oct-21		Sep-21		Mar-21		Sep-21

				YoY		BdP Favorável		BdP Central		BdP Severo		BPI Central		BPI DM		BPI FM				YoY		BdP Favorável		BPI FM		BdP Central		BPI Central		BdP Severo		BPI DM		BPI DE EBA

				2020		-8.0		-8.1		-8.2		-8.3		-8.3		-8.3				2020		-8.4		-8.4		0.0		-8.4		-8.4		-8.4		-7.6

				2021		5.9		3.9		1.3		4.9		-0.0		6.9				2021		4.7		4.0		5.5		4.0		1.6		4.0		-1.7

				2022		4.8		4.5		3.1		3.1		3.9		3.5				2022		5.4		6.4		6.7		5.1		3.2		2.4		-3.4

				2023		2.0		2.4		2.4		1.8		3.4		1.9				2023		2.3		3.5		1.8		2.4		3.2		1.6		0.6

																				2024				2.5				1.9				1.6



				Níveis																		BdP Favorável		BPI Favorável		BdP Central		BPI Central		BdP Risco		BPI Risco		BPI R. extremo/stress EBA

				2019		100.0		100.0		100.0		100.0		100.0		100.0				2019		100.0		100.0		100.0		100.0		100.0		100.0		100.0

				2020		92.0		91.9		91.8		91.7		91.7		91.7				2020		91.6		91.6		100.0		91.6		91.6		91.6		92.4

				2021		97.4		95.5		93.0		96.2		91.7		98.0				2021		95.9		95.2		105.5		95.2		93.0		95.2		90.8

				2022		102.1		99.8		95.9		99.2		95.3		101.4				2022		101.0		101.3		112.6		100.1		96.0		97.5		87.7

				2023		104.1		102.2		98.2		100.9		98.5		103.3				2023		103.4		104.8		114.6		102.5		99.1		99.1		88.3



				Acumulados																Acumulados

				2019-21		-2.6		-4.5		-7.0		-3.8		-8.3		-2.0				2019-21		-4.1		-4.8		5.5		-4.8		-7.0		-4.8		-9.2

				2019-22		2.1		-0.2		-4.1		-0.8		-4.7		1.4				2019-22		1.0		1.3		12.6		0.1		-4.0		-2.5		-12.3

				2019-23		4.1		2.2		-1.8		0.9		-1.5		3.3				2019-23		3.4		4.8		14.6		2.5		-0.9		-0.9		-11.7

				2020-22		11.0		8.6		4.4		8.2		3.9		10.6				2020-22		10.4		10.6		12.6		9.3		4.9		6.5		-5.0

								0.7



Comparação cenários BdP e BPI
Índice (2019 = 100)



BdP Central	2019	2020	2021	2022	2023	100	100	105.5	112.5685	114.59473300000001	BPI Central	2019	2020	2021	2022	2023	100	91.55756940724477	95.198690440450747	100.05346943020228	102.49074341148702	BdP Favorável	2019	2020	2021	2022	2023	100	91.55756940724477	95.860775169385263	101.03725702853207	103.36111394018829	BPI Favorável	2019	2020	2021	2022	2023	100	91.55756940724477	95.198690440450747	101.26545953296173	104.84413415823421	BdP Risco	2019	2020	2021	2022	2023	100	91.55756940724477	93.022490517760687	95.999210214329025	99.071184941187553	BPI Risco	2019	2020	2021	2022	2023	100	91.55756940724477	95.198690440450747	97.515437458426291	99.092785649393591	BPI R. extremo/stress EBA	2019	2020	2021	2022	2023	100	92.4	90.816335474296451	87.745099929893897	88.284843262364703	









BdP_FCP

																				Feb-21

																				Table 2 - Macroeconomic Scenario - Portugal



																										2020		2021		2022		2023

																				External Demand		arc				-12.6		7.1		5.6		3.7

																				Short-term interest rate (3-month Euribor)		aav				-0.42		-0.54		-0.54		-0.50

																				EUR/USD Exchange rate (a)		arc				1.6		4.1		0.0		0.0

																				Oil price (in euros)		arc				-36.1		1.8		3.7		2.8



																				Gross Domestic Product		arc				-8.1		3.9		4.5		2.4

		Data:		Feb-21																Private Consumption		arc				-6.8		3.9		3.3		1.9

				Cenário central:																Public Consumption		arc				0.4		4.9		0.4		0.7

				2020		2021		2022		2023										Gross Fixed Capital Formation		arc				-2.8		4.4		5.2		2.0

		PIB real		-8.1		3.9		4.5		2.4										Domestic Demand (including inventories)		arc				-5.6		3.9		3.1		1.8

		Consumo privado																		Exports of Goods and Services		arc				-20.1		9.2		12.9		6.7

		Consumo público																		Overall Demand		arc				-10.0		5.3		5.9		3.2

		Investimento																		Imports of Goods and Services		arc				-14.4		8.8		9.1		5.1

		Exportações																		Contributions to real GDP growth

		Importações																		Domestic demand (excl. invent.) 		p.p.				-4.8		4.3		3.2		1.8

																				Change in inventories		p.p.				-0.7		-0.3		0.0		0.0

		Procura internan liq. Import.																		Net exports  		p.p.				-2.5		-0.0		1.3		0.6

		Procura externa liq.																		Consumer Prices 		arc				-0.2		0.3		0.9		1.1

																				GDP deflator		arc				2.6		0.2		1.2		1.4

		Inflação		-0.2		0.3		0.9		1.1										Households saving ratio		aav				13.4		11.2		8.6		7.7

		Emprego																		Employment (private sector)		arc				-3.0		-0.3		1.3		0.9

		Taxa de desemprego		7.2		8.8		8.1		7.4										Unemployment rate		aav				7.2		8.8		8.1		7.4

		Saldo orçamental (% do PIB)																		Compensation per employee (private sector)		arc				1.7		1.4		1.6		1.7

		Dívida pública (% do PIB)																		Current and Capital Account 		aav				-0.6		0.5		2.3		2.7

		Bal. Corrente (% do PIB)																		Goods and Services Account 		aav				-1.6		-1.9		-0.5		0.1

		Bal. B&S (% do PIB)		-1.6		-1.9		-0.5		0.1										memo item: Nominal GDP 						-5.7		4.1		5.8		3.8

		B. corrente + capital (% do PIB)		-0.6		0.5		2.3		2.7										Notes:

		Preços das casas				2.1		2.6		2.6										arc = anual rate of change; aav = annual average value.

		Taxa de poupança das famílias																		(a)  An increase corresponds to an appreciation of the euro.

		PIB nominal		-5.7		4.1		5.8		3.8

		Deflator		2.6		0.2		1.2		1.4										Real estate prices, end of period change rate - Portugal

																				Non-residential real estate

																				Residential real estate								2.1		2.6		2.6





EBA

		Mar-23		2022		2023		2024		2025

		PIB real		6.8		1.5		2.0		1.9

		Inflação		8.1		5.8		3.3		2.1

		Taxa de desemprego		5.9		5.9		5.9		5.9

		Preços Imóveis residenciais		11.7		2.5		3.0		2.7

		Preços Imóveis comerciais				2.1		2.1		2.0



























































Comissão Europeia

		(fevereiro 2023)		2020		2021		2022		2023		2024								winter forecasts 2021

		PIB		-8.4		5.5		6.7		1		1.8

																				Indicators		2019		2020		2021		2022

		(novembro 2022)		2020		2021		2022		2023		2024								GDP growth (%, yoy)		2.2

		PIB		-8.4		5.5		6.6		0.7		1.7								Inflation (%, yoy)		0.3

		(julho 2022)		2020		2021		2022		2023

		PIB		-8.4		4.9		6.5		1.9

		Data:		5/16/22

						CE novembro 2022						BPI outubro 2022

		 		2021		2022		2023		2024		2022		2023		2024																				2021		2022		2023

		PIB real		5.5		6.6		0.7		1.7		6.3		0.5		2.3

		Consumo privado

		Consumo público																																		100		105.4		111.0916

		Investimento

		Exportações

		Importações



		Procura interna

		Procura externa liq.



		Inflação		0.9		8.0		5.8		2.3		7.9		5.7		2.2

		Emprego

		Taxa de desemprego		6.6		5.9		5.9		5.7		5.9		6.4		6.1

		Saldo orçamental (% do PIB)		-2.9		-1.9		-1.1		-0.8		-1.5		-1.3		-0.7

		Dívida pública (% do PIB)		125.5		115.9		109.1		105.3		115.6		113.4		108.8

		Bal. Corrente (% do PIB)		-1.2		-1.5		-0.9		-0.8		-2.7		-2.3		-1.7

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias





		Data:		11/1/22



		 		2021		2022		2023		2024

		PIB real		5.5		6.6		0.7		1.7

		Consumo privado		4.7		5.4		0.5		1.6

		Consumo público		4.6		1.8		2.1		1.9

		Investimento		8.7		4.0		3.5		3.6

		Exportações		13.5		16.6		2.3		2.4

		Importações		13.3		10.9		3.4		3.0



		Procura interna		5.5		4.6		1.4		2.1

		Procura externa liq.		-0.2		2.0		-0.7		-0.4



		Inflação		0.9		8.0		5.8		2.3

		Emprego		1.9		1.0		0.2		0.5

		Taxa de desemprego		6.6		5.9		5.9		5.7

		Saldo orçamental (% do PIB)		-2.9		-1.9		-1.1		-0.8

		Dívida pública (% do PIB)		125.5		115.9		109.1		105.3

		Bal. Corrente (% do PIB)		-1.2		-1.5		-0.9		-0.8

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator







OCDE

		(novembro 2022)		2020		2021		2022		2023		2024

		PIB		-8.3		5.5		6.7		1.0		1.2

		(junho 2022)

		PIB		-8.4		4.9		5.4		1.7

		Data:		Nov-22



		 		2020		2021		2022		2023		2024

		PIB real		-8.3		5.5		6.7		1.0		1.2

		Consumo privado		-7.0		4.7		5.4		0.3		1.0

		Consumo público		0.3		4.6		1.9		2.3		1.8

		Investimento		-2.2		8.7		1.7		2.6		3.5

		Exportações		-18.6		13.5		17.4		3.5		3.0

		Importações		-11.8		13.3		10.4		3.4		3.9



		Procura interna		-4.9		5.4		4.0		1.1		1.6

		Procura externa liq.		-3.0		-0.2		2.6		0.0		-0.5



		Inflação		-0.1		0.9		8.3		6.6		2.4

		Emprego

		Taxa de desemprego		7.0		6.6		6.1		6.4		6.2

		Saldo orçamental (% do PIB)		-5.8		-2.9		-1.8		-0.6		0.0

		Dívida pública (% do PIB)		134.9		125.5		115.9		109.9		106.4

		Bal. Corrente (% do PIB)		-1.0		-1.2		-1.6		-1.0		-1.0

		Data:		Dec-21



		 		2020		2021		2022		2023		2024

		PIB real		-8.4		4.8		5.8		2.8

		Consumo privado		-7.1		4.5		4.6		1.9

		Consumo público		0.4		4.3		2.9		1.3

		Investimento		-2.7		5.7		8.1		8.5

		Exportações		-18.6		9.2		10.5		4.6

		Importações		-12.1		9.2		8.0		5.3



		Procura interna		-5.5		4.9		4.9		3.1

		Procura externa liq.		-2.9		-0.2		0.8		-0.4



		Inflação		-0.1		0.8		1.7		1.1

		Emprego

		Taxa de desemprego		7.0		6.9		6.7		6.5

		Saldo orçamental (% do PIB)		-5.8		-4.3		-2.4		-1.6

		Dívida pública (% do PIB)		135.2		133.4		128.3		125.8

		Bal. Corrente (% do PIB)		-1.1		-1.0		-0.6		-0.9

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator







FMI_WEO

		Country		Subject Descriptor		Units		Scale		Country/Series-specific Notes		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		Estimates Start After

		Portugal		Gross domestic product, constant prices		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		177.302		180.748		182.142		180.447		183.675		185.111		188.119		192.834		193.45		187.41		190.667		187.433		179.828		178.169		179.58		182.798		186.49		193.029		198.529		203.855		186.645		195.76		207.974		209.326		214.35		218.958		223.119		227.358		2021

		Portugal		Gross domestic product, constant prices		Percent change				See notes for:  Gross domestic product, constant prices (National currency).		3.816		1.944		0.771		-0.931		1.789		0.782		1.625		2.507		0.319		-3.122		1.738		-1.696		-4.057		-0.923		0.792		1.792		2.019		3.506		2.849		2.683		-8.442		4.884		6.239		0.65		2.4		2.15		1.9		1.9		2021

		Portugal		Gross domestic product, current prices		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		128.415		135.775		142.554		146.068		152.248		158.553		166.26		175.483		179.103		175.416		179.611		176.096		168.296		170.492		173.054		179.713		186.49		195.947		205.184		214.375		200.088		211.28		242.064		254.804		268.442		281.002		292.862		304.951		2021

		Portugal		Gross domestic product, current prices		U.S. dollars		Billions		See notes for:  Gross domestic product, current prices (National currency).		118.658		121.605		134.7		165.185		189.296		197.363		208.767		240.524		263.388		244.402		238.308		245.075		216.361		226.437		229.961		199.414		206.369		221.28		242.423		240.013		228.356		250.055		255.854		261.173		275.887		290.5		304.73		319.41		2021

		Portugal		Gross domestic product, current prices		Purchasing power parity; international dollars		Billions		See notes for:  Gross domestic product, current prices (National currency).		212.498		221.509		226.696		229.019		239.373		248.81		260.655		274.409		280.564		273.547		281.646		282.621		277.992		292.135		298.952		307.312		326.331		340.796		358.879		375.1		347.571		379.694		432.063		450.366		470.852		489.914		508.727		528.424		2021

		Portugal		Gross domestic product, deflator		Index				See notes for:  Gross domestic product, constant prices (National currency) Gross domestic product, current prices (National currency).		72.427		75.118		78.266		80.948		82.89		85.653		88.381		91.002		92.584		93.6		94.202		93.952		93.587		95.692		96.366		98.312		100		101.512		103.352		105.16		107.202		107.928		116.391		121.726		125.235		128.336		131.258		134.128		2021

		Portugal		Gross domestic product per capita, constant prices		National currency		Units		See notes for:  Gross domestic product, constant prices (National currency) Population (Persons).		17,230.69		17,442.19		17,480.68		17,253.11		17,519.67		17,624.04		17,878.09		18,290.24		18,322.21		17,733.39		18,033.18		17,753.33		17,102.36		17,037.73		17,265.49		17,647.85		18,061.09		18,740.11		19,304.99		19,818.09		18,125.93		19,020.62		20,248.74		20,426.90		20,968.61		21,473.79		21,937.31		22,410.85		2021

		Portugal		Gross domestic product per capita, constant prices		Purchasing power parity; 2017 international dollar		Units		See notes for:  Gross domestic product, constant prices (National currency) Population (Persons).		30,421.13		30,794.54		30,862.49		30,460.71		30,931.34		31,115.60		31,564.12		32,291.79		32,348.24		31,308.65		31,837.94		31,343.85		30,194.56		30,080.45		30,482.57		31,157.64		31,887.22		33,086.05		34,083.36		34,989.23		32,001.69		33,581.28		35,749.56		36,064.11		37,020.50		37,912.40		38,730.77		39,566.80		2021

		Portugal		Gross domestic product per capita, current prices		National currency		Units		See notes for:  Gross domestic product, current prices (National currency) Population (Persons).		12,479.67		13,102.29		13,681.35		13,966.02		14,522.12		15,095.51		15,800.77		16,644.54		16,963.38		16,598.51		16,987.53		16,679.57		16,005.59		16,303.66		16,638.02		17,350.02		18,061.09		19,023.44		19,952.18		20,840.80		19,431.44		20,528.54		23,567.80		24,864.86		26,260.09		27,558.53		28,794.57		30,059.26		2021

		Portugal		Gross domestic product per capita, current prices		U.S. dollars		Units		See notes for:  Gross domestic product, current prices (National currency) Population (Persons).		11,531.47		11,734.88		12,927.58		15,793.85		18,055.89		18,790.56		19,840.47		22,813.67		24,946.26		23,126.18		22,539.04		23,213.13		20,576.83		21,653.51		22,109.32		19,252.02		19,986.36		21,482.83		23,573.30		23,333.32		22,176.75		24,296.07		24,910.41		25,486.35		26,988.44		28,490.07		29,961.48		31,484.47		2021

		Portugal		Gross domestic product per capita, current prices		Purchasing power parity; international dollars		Units		See notes for:  Gross domestic product, current prices (National currency) Population (Persons).		20,651.14		21,375.59		21,756.65		21,897.23		22,832.43		23,688.74		24,771.69		26,027.64		26,573.14		25,883.98		26,637.95		26,769.43		26,438.15		27,936.01		28,742.32		29,668.81		31,604.42		33,086.05		34,897.55		36,465.95		33,754.24		36,892.17		42,066.50		43,948.63		46,060.72		48,047.08		50,018.67		52,087.15		2021

		Portugal		Output gap in percent of potential GDP		Percent of potential GDP				See notes for:  Gross domestic product, constant prices (National currency).		4.098		3.574		2.219		-0.475		-0.134		-0.648		-0.192		1.264		0.712		-2.982		-1.579		-3.406		-7.227		-7.8		-6.833		-5.141		-3.577		-1.086		0.327		1.397		-4.905		-2.548		1.177		-0.288		n/a		n/a		n/a		n/a		2021

		Portugal		Gross domestic product based on purchasing-power-parity (PPP) share of world total		Percent				See notes for:  Gross domestic product, current prices (National currency).		0.421		0.419		0.411		0.391		0.378		0.364		0.351		0.341		0.333		0.323		0.312		0.295		0.276		0.277		0.273		0.275		0.281		0.279		0.277		0.277		0.261		0.259		0.267		0.262		0.26		0.257		0.254		0.25		2021

		Portugal		Implied PPP conversion rate		National currency per current international dollar				See notes for:  Gross domestic product, current prices (National currency).		0.604		0.613		0.629		0.638		0.636		0.637		0.638		0.639		0.638		0.641		0.638		0.623		0.605		0.584		0.579		0.585		0.571		0.575		0.572		0.572		0.576		0.556		0.56		0.566		0.57		0.574		0.576		0.577		2021

		Portugal		Total investment		Percent of GDP				Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		28.777		28.158		25.904		23.115		23.824		23.359		22.926		23.1		23.579		20.843		21.126		18.598		15.702		14.632		15.317		15.855		15.833		17.227		18.29		18.493		18.752		19.75		20.637		20.178		20.492		20.758		20.734		20.559		2021

		Portugal		Gross national savings		Percent of GDP				Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		17.924		18.039		17.315		16.451		15.595		13.593		12.929		13.395		11.416		10.955		10.738		13.443		13.909		15.666		15.175		15.845		16.475		18.228		18.543		18.625		17.549		18.561		19.513		19.805		19.87		20.38		20.359		20.233		2021

		Portugal		Inflation, average consumer prices		Index				Source: National Statistics Office Latest actual data: 2021 Harmonized prices: Yes Base year: 2015 Primary domestic currency: Euro Data last updated: 09/2022		73.181		76.408		79.236		81.801		83.854		85.64		88.248		90.386		92.783		91.945		93.224		96.538		99.218		99.654		99.495		100		100.636		102.202		103.395		103.705		103.579		104.554		112.811		118.08		121.092		123.88		126.428		128.997		2021

		Portugal		Inflation, average consumer prices		Percent change				See notes for:  Inflation, average consumer prices (Index).		2.805		4.41		3.701		3.237		2.51		2.13		3.046		2.422		2.652		-0.903		1.391		3.554		2.776		0.44		-0.16		0.508		0.636		1.556		1.168		0.3		-0.121		0.941		7.897		4.671		2.551		2.303		2.057		2.032		2021

		Portugal		Inflation, end of period consumer prices		Index				Source: National Statistics Office Latest actual data: 2021 Harmonized prices: Yes Base year: 2015 Primary domestic currency: Euro Data last updated: 09/2022		74.66		77.58		80.7		82.54		84.66		86.81		89		91.44		92.21		92.08		94.33		97.63		99.67		99.84		99.57		99.86		100.74		102.37		103.02		103.4		103.1		103.1		115.977		120.64		123.583		126.3		128.799		131.394		2021

		Portugal		Inflation, end of period consumer prices		Percent change				See notes for:  Inflation, end of period consumer prices (Index).		3.824		3.911		4.022		2.28		2.568		2.54		2.523		2.742		0.842		-0.141		2.444		3.498		2.09		0.171		-0.27		0.291		0.881		1.618		0.635		0.369		-0.29		0		12.49		4.02		2.44		2.199		1.978		2.015		2021

		Portugal		Volume of imports of goods and services		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-6.528		2.867		4.458		11.31		9.026		-3.726		5.321		10.685		3.167		-16.486		-3.607		-4.031		-11.898		7.321		8.651		8.088		5.027		7.998		5.055		5.125		-11.873		12.965		2.054		2.058		2.403		2.603		2.64		2.536		2021

		Portugal		Volume of Imports of goods		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-6.207		3.429		4.016		11.417		9.478		-3.925		4.457		10.013		3.482		-19.081		-2.94		-4.2		-11.706		7.104		7.635		7.676		4.116		8.281		4.851		4.216		-10.269		12.346		2.124		1.723		2.005		2.277		2.318		2.193		2021

		Portugal		Volume of exports of goods and services		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-3.444		3.993		9.916		17.699		6.421		-4.768		11.444		13.859		0.565		-15.341		-1.186		9.653		-2.972		12.322		5.175		6.341		4.191		7.966		4.15		3.978		-18.631		13.388		7.707		1.742		2.716		2.689		2.687		2.692		2021

		Portugal		Volume of exports of goods		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-3.849		3.472		10.091		19.387		5.121		-5.031		9.883		10.636		-0.336		-18.641		2.34		10.886		-2.506		10.541		4.153		4.81		2.057		6.137		3.385		3.627		-11.369		11.127		2.568		0.949		1.237		1.444		1.43		1.419		2021

		Portugal		Unemployment rate		Percent of total labor force				Source: National Statistics Office Latest actual data: 2021 Employment type: Harmonized ILO definition Primary domestic currency: Euro Data last updated: 09/2022		4.717		4.801		5.779		7.038		7.392		8.343		8.408		8.722		8.315		10.177		11.506		13.445		16.516		17.092		14.535		12.939		11.452		9.217		7.183		6.683		7.125		6.575		6.114		6.486		6.393		6.346		6.253		6.253		2021

		Portugal		Employment		Persons		Millions		Source: National Statistics Office Latest actual data: 2021 Employment type: Harmonized ILO definition Primary domestic currency: Euro Data last updated: 09/2022		5.057		5.144		5.16		5.109		5.078		5.063		5.095		5.108		5.132		4.984		4.914		4.802		4.609		4.485		4.551		4.605		4.673		4.829		4.94		4.98		4.89		4.983		5.057		5.088		n/a		n/a		n/a		n/a		2021

		Portugal		Population		Persons		Millions		Source: National Statistics Office Latest actual data: 2021 Primary domestic currency: Euro Data last updated: 09/2022		10.29		10.363		10.42		10.459		10.484		10.503		10.522		10.543		10.558		10.568		10.573		10.558		10.515		10.457		10.401		10.358		10.326		10.3		10.284		10.286		10.297		10.292		10.271		10.248		10.222		10.197		10.171		10.145		2021

		Portugal		General government revenue		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		50.653		53.414		57.592		58.006		60.974		64.425		68.275		73.025		74.58		70.781		72.743		74.594		71.877		76.409		76.8		78.712		80.007		83.105		88.006		91.251		87.04		95.75		104.511		110.966		116.358		121.056		124.667		129.211		2021

		Portugal		General government revenue		Percent of GDP				See notes for:  General government revenue (National currency).		39.445		39.34		40.4		39.711		40.049		40.633		41.065		41.614		41.641		40.35		40.5		42.36		42.709		44.817		44.379		43.799		42.902		42.412		42.891		42.566		43.501		45.319		43.175		43.549		43.346		43.08		42.568		42.371		2021

		Portugal		General government total expenditure		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		55.021		59.913		62.987		66.217		70.071		74.115		75.076		78.184		81.206		88.099		93.216		88.088		82.278		85.112		89.448		86.623		83.616		88.897		88.722		91.004		98.725		101.727		109.02		114.522		119.373		123.884		127.815		132.867		2021

		Portugal		General government total expenditure		Percent of GDP				See notes for:  General government total expenditure (National currency).		42.846		44.127		44.185		45.333		46.024		46.745		45.156		44.554		45.341		50.223		51.899		50.023		48.889		49.921		51.688		48.201		44.837		45.368		43.24		42.451		49.341		48.148		45.038		44.945		44.469		44.086		43.644		43.57		2021

		Portugal		General government net lending/borrowing		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		-4.368		-6.499		-5.396		-8.211		-9.097		-9.69		-6.801		-5.159		-6.626		-17.318		-20.473		-13.495		-10.4		-8.703		-12.648		-7.91		-3.609		-5.792		-0.716		0.247		-11.685		-5.977		-4.509		-3.557		-3.015		-2.828		-3.149		-3.657		2021

		Portugal		General government net lending/borrowing		Percent of GDP				See notes for:  General government net lending/borrowing (National currency).		-3.401		-4.786		-3.785		-5.622		-5.975		-6.111		-4.091		-2.94		-3.7		-9.873		-11.398		-7.663		-6.18		-5.105		-7.309		-4.402		-1.935		-2.956		-0.349		0.115		-5.84		-2.829		-1.863		-1.396		-1.123		-1.006		-1.075		-1.199		2021

		Portugal		General government structural balance		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		-5.185		-6.569		-8.838		-11.109		-12.042		-8.942		-6.631		-6.54		-9.168		-13.997		-14.074		-9.708		-2.889		-0.421		1.815		0.111		-0.201		-0.623		-0.305		-0.125		-1.948		-1.385		-1.641		-2.548		-2.653		-2.976		-3.147		-3.657		2021

		Portugal		General government structural balance		Percent of potential GDP				See notes for:  General government structural balance (National currency).		-4.203		-5.011		-6.337		-7.57		-7.899		-5.603		-3.981		-3.774		-5.155		-7.742		-7.712		-5.325		-1.593		-0.228		0.977		0.059		-0.104		-0.314		-0.149		-0.059		-0.926		-0.639		-0.686		-0.997		-0.989		-1.06		-1.074		-1.199		2021

		Portugal		General government primary net lending/borrowing		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		-1.125		-3.1		-1.79		-4.761		-5.626		-6.053		-2.64		-0.6		-1.746		-12.555		-15.59		-6.756		-3.202		-1.585		-5.117		-0.224		3.634		1.278		5.897		6.288		-6.152		-1.128		0.344		1.775		2.277		2.279		2.227		2.761		2021

		Portugal		General government primary net lending/borrowing		Percent of GDP				See notes for:  General government primary net lending/borrowing (National currency).		-0.876		-2.283		-1.256		-3.26		-3.695		-3.817		-1.588		-0.342		-0.975		-7.157		-8.68		-3.837		-1.903		-0.929		-2.957		-0.125		1.949		0.652		2.874		2.933		-3.075		-0.534		0.142		0.697		0.848		0.811		0.76		0.905		2021

		Portugal		General government net debt		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		53.285		60.25		66.045		73.002		81.597		92.241		98.8		106.237		114.72		133.417		147.674		182.855		197.015		202.732		208.789		217.539		222.745		227.335		232.661		235.506		246.591		253.688		262.197		267.754		270.768		273.596		276.745		280.402		2021

		Portugal		General government net debt		Percent of GDP				See notes for:  General government net debt (National currency).		41.495		44.375		46.33		49.978		53.595		58.177		59.425		60.54		64.053		76.057		82.219		103.838		117.065		118.91		120.65		121.048		119.441		116.018		113.391		109.857		123.242		120.072		108.317		105.082		100.867		97.365		94.497		91.95		2021

		Portugal		General government gross debt		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		69.592		77.908		85.595		93.333		102.158		114.553		122.5		127.626		135.478		154.014		179.996		201.459		217.16		224.078		230.059		235.746		245.245		247.175		249.261		249.978		270.481		269.232		277.741		283.298		286.312		289.14		292.289		295.946		2021

		Portugal		General government gross debt		Percent of GDP				See notes for:  General government gross debt (National currency).		54.193		57.38		60.044		63.897		67.099		72.249		73.679		72.728		75.643		87.799		100.214		114.403		129.035		131.43		132.941		131.179		131.506		126.143		121.481		116.608		135.181		127.429		114.739		111.183		106.657		102.896		99.804		97.047		2021

		Portugal		Gross domestic product corresponding to fiscal year, current prices		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		128.415		135.775		142.554		146.068		152.248		158.553		166.26		175.483		179.103		175.416		179.611		176.096		168.296		170.492		173.054		179.713		186.49		195.947		205.184		214.375		200.088		211.28		242.064		254.804		268.442		281.002		292.862		304.951		2021

		Portugal		Current account balance		U.S. dollars		Billions		Source: Central Bank Latest actual data: 2021 BOP Manual used: Balance of Payments and International Investment Position Manual, sixth edition (BPM6) Primary domestic currency: Euro Data last updated: 09/2022		-12.81		-12.707		-11.292		-10.958		-15.062		-18.918		-21.419		-23.138		-31.166		-25.158		-24.442		-14.65		-3.491		3.704		0.364		0.459		2.419		2.865		1.344		1.044		-2.377		-2.974		-2.876		-0.973		-1.717		-1.095		-1.141		-1.042		2021

		Portugal		Current account balance		Percent of GDP				See notes for:  Gross domestic product, current prices (National currency) Current account balance (U.S. dollars).		-10.796		-10.449		-8.383		-6.634		-7.957		-9.585		-10.26		-9.62		-11.833		-10.294		-10.256		-5.978		-1.613		1.636		0.158		0.23		1.172		1.295		0.554		0.435		-1.041		-1.189		-1.124		-0.373		-0.622		-0.377		-0.375		-0.326		2021

		International Monetary Fund, World Economic Outlook Database, October 2022





FMI

																								Portugal 				2021				2022		2023		2024		Accum.

		(outubro 2022)		2020		2021		2022		2023		2024		2025																								21-24

		PIB		-8.4		-4.9		6.2		0.7		2.4		2.2										GDP                                                (annual, %)		IMF Apr-22		4.9				4		2.1		2.4		8.7

																										IMF Oct-21						5.1		2.5		2.2		10.1

		(maio 2022)		2020		2021		2022		2023		2024												Unemployment rate                                         (annual average, %)		IMF Apr-22		6.6				6.5		6.4		6.4		-0.2

		PIB		-8.4		-4.9		5.8		1.9																IMF Oct-21						6.7		6.3		6.1		-0.5

																								Inflation1                                (annual average, %)		IMF Apr-22		0.9				4		1.5		1.3		6.9

																										IMF Oct-21		0.9				1.3		1.4		1.4		4.2



		Data:		1/Apr/21



				2020		2021		2022		2023		2024		2025

		PIB real		-7.6		3.9		4.8		2.5		2.3		1.8

		Consumo privado

		Consumo público

		Investimento

		Exportações

		Importações



		Procura interna

		Procura externa liq.



		Inflação		0.0		0.9		1.2		1.3		1.4		1.5

		Emprego

		Taxa de desemprego		6.8		7.7		7.3		6.9		6.7		6.6

		Saldo orçamental (% do PIB)		-6.1		-5.0		-1.9		-1.4		0.5		0.3

		Dívida pública (% do PIB)		131.6		131.4		125.6		122.0		117.6		113.9

		Bal. Corrente (% do PIB)		-1.2		-0.6		0.3		0.5		0.5		0.6

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator





Dados_FMI

		Cenários FMI 

		Oct-21

				PIB 

				Mundo		EUA		Zona euro		Portugal		Espanha

		2020		-3.1		-3.4		-6.3		-8.4		-10.8

		2021		5.9		6.0		5		-4.9		5.7

		2022		4.9		5.2		4.3		6.2		6.4

		2023		3.6		2.2		2		0.7		2.6

		2024		3.4		1.7		1.6		2.4		2



				Mundo		EUA		Zona euro		Portugal		Espanha

		2019		100.0		100.0		100.0		100.0		100.0

		2020		96.9		96.6		93.7		91.6		89.2

		2021		102.6		102.4		98.4		87.1		94.3

		2022		107.6		107.7		102.6		92.5		100.3

		2023		111.5		110.1		104.7		93.2		102.9



		Acumulados		Mundo		EUA		Zona euro		Portugal		Espanha

		2019-21		2.6		2.4		-1.6		-12.9		-5.7

		2019-22		7.6		7.7		2.6		-7.5		0.3

		2019-23		11.5		10.1		4.7		-6.8		2.9

		2020-22		11.1		11.5		9.5		1.0		12.5

				2020		2021		2022		2023		2024

		Mundo		-3.1		5.9		4.9		3.6		3.4

		EUA		-3.4		6.0		5.2		2.2		1.7

		Zona euro		-6.3		5		4.3		2		1.6

		Portugal		ERROR:#REF!		ERROR:#REF!		0.0		0.0		0.0

		Espanha		-10.8		5.7		6.4		2.6		2





				2019		2020		2021		2022		2023

		Mundo		100.0		96.9		102.6		107.6		111.5

		EUA		100.0		96.6		102.4		107.7		110.1

		Zona euro		100.0		93.7		98.4		102.6		104.7

		Portugal		100.0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Espanha		100.0		89.2		94.3		100.3		102.9





		Acumulados				2019-21		2019-22		2019-23		2020-22

		Mundo				2.6		7.6		11.5		11.1

		EUA				2.4		7.7		10.1		11.5

		Zona euro				-1.6		2.6		4.7		9.5

		Portugal				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Espanha				-5.7		0.3		2.9		12.5





cenário FMI Abril 2021
Índice (2019 = 100)



Mundo	2019	2020	2021	2022	2023	100	96.899999999999991	102.61709999999998	107.64533789999997	111.52057006439998	EUA	2019	2020	2021	2022	2023	100	96.6	102.396	107.72059200000001	110.09044502400002	Zona euro	2019	2020	2021	2022	2023	100	93.7	98.385000000000005	102.615555	104.6678661	Portugal	2019	2020	2021	2022	2023	100	91.600000000000009	87.11160000000001	92.512519200000014	93.160106834400011	Espanha	2019	2020	2021	2022	2023	100	89.2	94.284399999999991	100.31860159999999	102.92688524159999	









EIU

		(fev. 2023)		2021		2022		2023		2024		2025		2026

		PIB		4.9		6.7		1.1		1.8		2		1.8

		(agosto 2022)		2021		2022		2023		2024		2025		2026

		PIB		4.9		6.4		0.4		2		1.8		1.6

		Data:		Feb/23

		(% unless otherwise indicated)

		 		2020		2021		2022		2023		2024		2025

		PIB real		-8.3		5.5		6.7		1.1		1.8

		Consumo privado		-7		4.7		5.6		0.6		1.8

		Consumo público		0.3		4.6		2.2		0.8		0.6

		Investimento		-2.2		8.7		2		1.6		4.2

		Exportações		-18.6		13.5		17.3		2.4		3.3

		Importações		-11.8		13.3		11.3		2.3		3.8



		Procura interna

		Procura externa liq.



		Inflação

		Emprego

		Taxa de desemprego

		Saldo orçamental (% do PIB)

		Dívida pública (% do PIB)

		Bal. Corrente (% do PIB)

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator



		 		2018[a]		2019[a]		2020[a]		2021[a]		2022[b]		2023[c]		2024[c]

		GDP		 		 		 		 		 		 		 

		Nominal GDP (US$ bn)		242.4		240		228.8		253.8		254.5		277.1		297

		Nominal GDP (€ bn)		205		214		201		214		242		254		264

		Real GDP growth (%)		2.8		2.7		-8.3		5.5		6.7		1.1		1.8

		Expenditure on GDP (% real change)		 		 		 		 		 		 		 

		Private consumption		2.6		3.3		-7		4.7		5.6		0.6		1.8

		Government consumption		0.6		2.1		0.3		4.6		2.2		0.8		0.6

		Gross fixed investment		6.2		5.4		-2.2		8.7		2		1.6		4.2

		Exports of goods & services		4.1		4.1		-18.6		13.5		17.3		2.4		3.3

		Imports of goods & services		5		4.9		-11.8		13.3		11.3		2.3		3.8

		Origin of GDP (% real change)		 		 		 		 		 		 		 

		Agriculture		-1.1		3.3		-3.3		5.8		4.1		1.1		1.8

		Industry		4.4		1.3		-5.9		5.6		4.8		1		3.8

		Services		2.2		2.9		-10.5		4.8		13.6		2		2.2

		Population and income		 		 		 		 		 		 		 

		Population (m)		10.3		10.3		10.3		10.3		10.4[a]		10.3		10.3

		GDP per head (US$ at PPP)		34,906		37,337		34,959		36,678		41,585		43,788		45,476

		Recorded unemployment (av		7.2		6.6		7		6.6		6		6.4		6.3

		Fiscal indicators (% of GDP)		 		 		 		 		 		 		 

		General government revenue		42.9		42.6		43.4		44.9		43.8		43.5		43.8

		General government expenditure		43.2		42.5		49.2		47.8		45.2		44.7		44.6

		General government balance		-0.3		0.1		-5.8		-2.9		-1.5		-1.2		-0.8

		Gross public debt		121.5		116.6		134.9		125.5		115.6		111.9		109.3

		Prices and financial indicators		 		 		 		 		 		 		 

		Exchange rate €:US$ (av)		0.85		0.89		0.88		0.84		0.95[a]		0.92		0.89

		EU harmonised consumer prices (av: % change		 year

		Producer prices (av		 % change		 national

		3-month money market rate (av		-0.3		-0.4		-0.4		-0.5		0.3[a]		3.6		3.6

		Current account (US$ bn)		 		 		 		 		 		 		 

		Trade balance		-18.4		-18.2		-14.2		-18.7		-20.8		-20		-19.2

		 Goods: exports fob		66.4		64.9		59.6		73.5		81		83.8		88.7

		 Goods: imports fob		-84.8		-83.1		-73.9		-92.3		-101.8		-103.8		-107.9

		Services balance		20.6		20.1		9.8		12		17		20.6		23.1

		Primary income balance		-5.7		-5.7		-3.1		-3.1		-8		-12.2		-14.5

		Secondary income balance		4.9		4.9		5.2		6.9		6.9		7.5		7.7

		Current-account balance		1.3		1		-2.3		-3		-4.9		-4.1		-2.8

		[a] Actual.

		Sources: IMF		 International Financial

		(c) The Economist Intelligence Unit 2023





Católica

		(jan 2023)		2021		2022		2023		2024

		PIB						0.5		1.5

		(julh 2022)

		PIB						0.5		1.5

		Data:		6/Jul/21

				Cenário central								Cenário otimista						Cenário pessimista

				2020		2021		2022		2023		2021		2022		2023		2021		2022		2023

		PIB real				3.5		4.5		2.0

		Consumo privado				1.9		4.1		1.6

		Consumo público				3.0		1.4		0.5

		Investimento				12.6		6.8		4.2

		Exportações				10.0		5.2		2.7

		Importações				14.3		5.4		2.6

						5.4		4.6		2.0

		Procura interna

		Procura externa liq.



		Inflação

		Emprego

		Taxa de desemprego

		Saldo orçamental (% do PIB)

		Dívida pública (% do PIB)

		Bal. Corrente (% do PIB)

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator





Focus Economics

		Mar-23				2021		2022		2023		2024		2025		2026		2027

		PIB								0.7		1.7		2.1		2		2

		Dec-22				2021		2022		2023		2024		2025		2026

		PIB								0.6		1.9

		(novembro 2021)		2020		2021		2022

		PIB				4.3		5

		maio 2021)		2020		2021		2022

		PIB		-7.6		3.8		4.7

		Data:		5/5/21



				2020		2021		2022		2023		2024		2025

		PIB real		-7.6		4.2		4.3		2.2		1.8		1.5

		Consumo privado

		Consumo público

		Investimento

		Exportações

		Importações



		Procura interna

		Procura externa liq.



		Inflação				0.7		1.1		1.3		1.5		1.6

		Emprego

		Taxa de desemprego		6.8		7.8		7		6.5		6.2		5.9

		Saldo orçamental (% do PIB)		-7.1		-4.8		-2.6		-1.7		-1.1		-0.4

		Dívida pública (% do PIB)		132		131		127		125		124		122

		Bal. Corrente (% do PIB)		-1.2		-0.9		-0.2		-0.1		-0.1		-0.1

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal				4.1		5.2		3.7		3.4		3.3

		Deflator		-5.3





Governo

		(outubro2022)		2020		2021		2022		2023		2024		2025

		PIB		-8.4		4.9		6.5		1.3		2.6		2.6

		(abril2022)		2020		2021		2022		2023		2024		2025

		PIB		-8.4		4.9		4.9		3.3		2.6		2.6

		Data:		10/15/22



		 		2020		2021		2022		2023		2024		2025						Previsões 2022+2023: OGE 2023; previsões 2024-2025: PEC 2022-2026 (abril 2022)

		PIB real		-7.6		5.5		6.5		1.3		2.6		2.6

		Consumo privado		-5.9		4.7		5.4		0.7		1.9		2.0

		Consumo público		0.4		4.6		1.8		2.3		0.8		0.8

		Investimento		-1.9		8.7		2.9		3.6		6.7		5.0

		Exportações		-18.6		13.5		18.1		3.7		4.1		4.1

		Importações		-12.0		13.3		12.0		4.0		4.0		3.8



		Procura interna

		Procura externa liq.



		Inflação		-0.1		0.9		7.4		4.0		1.7		1.7

		Emprego		-1.7		1.9		1.9		0.4		0.4		0.4

		Taxa de desemprego		6.8		6.6		5.6		5.6		5.6		5.4

		Saldo orçamental (% do PIB)		-5.7		-2.9		-1.9		-0.9		-0.3		0.0

		Dívida pública (% do PIB)		133.6		127.4		115.0		110.8		109.8		105.9

		Bal. Corrente (% do PIB)		-1.1		-1.2		-1.3		-1.1		-0.9		-0.6

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator
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 Labor market remains robust and attracting the discouraged people. Employed population is at maximum levels (considering the monthly data) and the ratio of job vacancies to unemployed person
is considerably above the average recorded between 2010-2019. This should be an important buffer in a context of lower hiring intentions (at least initially) and the expected economic deceleration.
Additionally, the labor market continues attracting the discouraged people: the inactive population reached a new minimum in February since the start of the series (1998).

 However, there are some warning signals and we should look to the labor market indicators with prudence. The unemployment rate is above the pre-pandemic level and the average recorded in
2022, and the registered unemployment has started to increase since end-2022, even though both indicators revealed an improvement in February in comparison to the previous month.

Labor market remains robust but there are some warning signals

Job vacancies by unemployed person
Ratio 

Registered unemployment and unemployment rate*
Thousand people                                                                                             (%)              

Note (*): not seasonally adjusted.
Source: BPI Research, from IEFP and INE.

Source: BPI Research, from Eurostat.
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Inflation: Global and Core CPI down in March

Portugal CPI: Global & Core
Year-on-year (%)

Core inflation traffic light
% of Core inflation basket

Source: BPI Research, using data from INE.
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Global
: 7,4% 

Core: 
7,0%

 The yoy rate of change of the Consumer Price Index (CPI) slowed down to 7,4% in March from 8,2% in February. Contrary to what happened in February, the deceleration in overall inflation
occurred simultaneously with a reduction in the core inflation rate. That is, excluding the most volatile products - unprocessed food and energy - prices increased by 7,0% (7,2% in February).

 Energy prices continued to decelerate significantly (-4.4% year-on-year, down from 1.9% in February). Unprocessed food prices also decelerated to 19.3%, 0.8 p.p. less than in February. This
movement in the energy index explains about half of the 0.8 p.p. decline in the year-on-year Global CPI rate compared to February.

 Sticky core inflation. Since May 2022, without interruption and until February, the core inflation basket has recorded inflation rates above 5% in over 40% of its composition. In the March CPI flash
estimate, despite the slight decline in core inflation (from 7,2% to 7,0%), it remains at very high levels.
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Tourism: good start in 2023

 In the whole of 2022, tourist accommodation establishments recorded 26.5 million guests and 69.5 million overnight stays, translating into increases of 83.3% and 86.3% y/y. Compared to 2019,
guests declined by 2.3% and overnight stays by 0.9%. However, behaviour was different between residents and non-residents: +8.6% for residents and -5.0% for non-residents.

 In terms of sector revenues (in real terms) the 2019 figures were exceeded from the second quarter of 2022 onwards.

 We believe that 2023 will mark the surpassing of the pre-pandemic figures both globally and also with regard to non-residents. January and February 2023 figures point to a good start: guests are
3% and 17% above the same period of 2020 and 2019, respectively. The same regarding overnight stays: +6% and 17% from the same period of 2020 and 2019, respectively.

Revenue from Tourist Accommodation VS 2019 (in real terms)
% change versus same month of 2019

Source: BPI Research, using data from  INE.
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Housing market: strong 2022, but slowing down

 House Price Index (HPI) grew 12,6% in 2022. Also, the number of property transactions reached 167.900, +1,3% compared to 2021. Nonetheless, quarter-on-quarter movements on prices (+1,1% in
Q4 2022) and transactions (-8,8% in Q4 2022) are loosing momentum.

 The slowdown in the housing market is clear when we look at the values of new mortgage loans: -25% yoy in February 2023. Other data also confirms this view: the number of house appraisals
decreased in February 2023 for the ninth consecutive month, standing at about 20.000. This represents 29% less compared to February 2022. Also, transactions in the last three months up to February
(data from Confidencial Imobiliário), fell 21% compared to Q1 2022.

 Despite the market's loss of steam, we see 2023 as a year of soft landing in housing market, since perceived demand level keeps strong despite loosing some momentum (in similar patterns as the
ones of 2018 and 2019).

New loans for house purchase
Yoy change of the monthly amount (%)

Source: BPI Research, using data from Banco de Portugal .
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Housing market: The “Mais Habitação” program

 Possibility of automatically changing the use of commercial or service properties into residential 
properties.

 Architectural and specialty projects will now be approved based on the terms of responsibility of the 
authors of the projects.

 The State rents available houses from private owners at market prices for a period of five years, as 
long as it can sublet them. The sublease will be made for the value corresponding to 35% of the 
tenant's effort rate.

 Incentive to return to the housing market to dwellings that are currently dedicated to "Alojamento
local": "zero" taxation on property income until 2030 for owners.

 Current “Alojamento local” licenses in force until 2030. In 2030, the municipalities will decide whether 
or not to renew the licenses.

 Coercive lease. Only applies to flats that have been vacant for more than two years and does not apply 
to low density territories.

 The tax rate on income from property will fall from the current 28% to 25%, and will be lower in 
contracts of longer duration.

 New appliances to Golden Visa licenses will end and those that exist will have a limited renewal. The 
renewal of visas already granted, every two years, will only occur if the property is allocated to the 
owner's own residence or that of their children; or if it is rented as a permanent dwelling for no less 
than 5 years.

“Alojamento Local” by region (2021)
Number / %

Note: “Alojamento Local" refers to short-term rental houses for tourism purposes. 
Source: BPI Research, using data from INE. 

The “Mais Habitação” program main measures

72,8 thousand = 
64%

7,7 thousand = 
11%

18,3 thousand = 
25%

0% 20% 40% 60% 80% 100%

Other regions Greater Oporto area Greater Lisbon area

 The “Mais Habitação” program: The Government approved a set of measures that aim to achieve the goal of having a housing stock capable of guaranteeing decent housing for the entire population
through a balance between a structural reform, based on the promotion of new public housing and on the qualification of existing ones, and a cyclical response that allows more immediate answers to
deal with the urgency of ensuring access to decent housing and adequate to the income and size of different family units.

 In our view the measures linked to licensing can speed up the business cycle of construction activity and ultimately reduce the time between project start and completion, lowering construction costs.
On the other hand, measures regarding “Alojamento local” (short-term rental service) may also have the side effect of reducing the number of overnight stays by tourists if there is no hotel supply to
compensate for the withdrawal of installed capacity. It may also result in a greater number of unused houses or short-term rentals moving to the informal economy.

 The measures regarding Coercive lease can still raise legal disputes due to property law issues. The Plan is still under discussion/approval, so it is possible that it will suffer some adjustments until plein
implementation.
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Fiscal balance surprised again on the upside in 2022

 Fiscal deficit ended 2022 substantially below levels expected by the Government (-0.4% of GDP vs -1.9%, respectively). This behavior was especially due to high inflation and the significant economic recovery, with
impact on an exceptional increase of fiscal and contributory revenues (≈14%). At the same time, expenditure increased 4.4%, with the lower impact of COVID measures offset by the measures taken at the end of year to
help households, firms and retired people to deal with high inflation rate and the substantial increase of energy.

 In this context, the public debt ratio decreased to levels below the pre-pandemic period. In fact, decreased to 113.9% of GDP, -11 p.p. in comparison to 2021 and -3 p.p. in comparison to 2019. Public debt reached the
lowest level since 2011.

 Given the commitment of the Portuguese Government with the consolidation of public accounts, we are expecting that fiscal deficit and public debt ratio will continue on the radar of Portuguese authorities and new
measures to deal with inflation will be targeted to mostly needed households, hence having contained impact on the deficit.

Budget execution: main items (accrual basis)
(Million euros)

Public debt ratio
(% of GDP)

Source: BPI Research, based on INE. Source: BPI Research, based on state budget 2023 and INE.

(% GDP) 2018 2019 2020 2021 2022

Change 2022 vs 
2019

(million euros)

Change 2022 vs 
2021

(million euros)

Fiscal revenues 25.2 24.7 24.6 24.7 25.9 8,879 8,825

Indirect Taxes 15.1 15.0 14.5 15.1 15.1 4,062 3,831

Direct Taxes 10.1 9.7 10.0 9.6 10.7 4,817 4,993

Social Contributions 11.6 11.8 12.8 12.7 12.4 4,238 2,331

Total Revenue 42.9 42.6 43.4 44.9 44.4 14,888 9,818

Intermediate consumption 5.3 5.1 5.5 5.8 5.7 2,510 1,101

Staff expenditure 10.7 10.8 11.9 11.6 10.8 2,694 866

Social Transfers 18.2 18.1 20.0 19.4 18.7 5,868 3,085

Interests 3.4 3.0 2.9 2.4 2.0 -1,638 -484

Investment 1.9 1.8 2.4 2.6 2.5 2,044 417

Total Expenditure 43.2 42.5 49.2 47.7 44.8 16,079 4,547

Current primary expenditure 36.8 36.7 41.9 41.5 38.8 14,326 3,796

Overall fiscal balance -0.3 0.1 -5.8 -2.9 -0.4 -1,192 5,271

Primary fiscal balance 3.0 3.1 -2.9 -0.5 1.6 -2,829 4,787
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 The stock of credit is declining since mid 2022.
 Mortgage credit: significant deceleration (2.1% yoy in February, vs 2.6% in January), in line with the drop in new operations (-19.3% yoy accumulated in the first two months of 2023). High levels of interest rates,

inflation and increasing housing prices explained this decline and this context should constrain this segment during next months. However, the absolute amount of mortgage new operations remains high by historical
standards, above the one recorded in February 2020.

 NFC: the stock has been declining since mid-2022, due to the redemptions of credit lines related with COVID. Additionally, new operations for the first two months of 2023 were the lowest value since the beginning
of the series (2003).

 Since December, deposits have been declining (-7.8bnEur since December), moving to alternative applications, especially in the case of households, which can subscribe Certificados de Aforro. However, despite the
significant deceleration, deposits continue to increase (+2.9% yoy for non-financial private sector) and the interest rate of new deposits is increasing (in February, household’s deposit interest rate reached 0.65%, in
comparison to 0.04% in February 2022), a trajectory which can limit the recent movements to retail instruments.

New lending activity by sector
Accumulated in the year until February, million euros

Note (*): Certificados de Aforro is a Government’s financing source, which can only be subscribed by
households. The interest rate is calculated as Euribor 3M+1%, with a cap at 3,5%; to this return, CAs can have
a holding premium of 0.5% from the 2nd to the 5th year or 1% from the 6th to 10th year (ending). The interests
are capitalized. The maximum amount that Government can issue for these retail instruments (CA and CT) is
7bnEur in 2023. Source: BPI Research, base on data from Bank of Portugal.

Banking system: a solid position to face the economic slowdown
(1)

Source: BPI Research, base on data from Bank of Portugal and ECB.
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 NPLs continue to decline, despite the fact that debt moratoria have already expired. The total NPL ratio declined by 2 tenths to 3.0% in Q4 2022. The decrease is widespread to all segments, with especial focus on NFC
(-0.7 p.p. to 6.5%). In relation to housing, the NPL ratio decreased by 0.1 p.p. to 1.1%. Nonetheless, it is possible that these ratios will gradually increase in the coming months, due to the increasing interest rates.

 Profitability remains well above the pre-pandemic period, in Q4 it improved 5 tenths to 8,8% (ROE). Profitability is expected to benefit from higher interest rates.
 The capital position of Portuguese banks provides buffers against the risks that could arise due to the conflict in Ukraine and the impact of high interest rates on NPL’s. The CET1 ratios remain above the regulatory

minimum.

Banking system: a solid position to face the economic slowdown
(2)

NPLs and coverage ratios Banks’ profitability
In % of average total assets (Q4 22; trailing 12M)

Banks’ solvency and liquidity position
In % (Q4 22)*Coverage ratio

In % of NPLs
NPL ratio1

In % of gross loans

Cost of risk1

0.5% in 2019
0.3% in Q4 2022
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Note (1): flow of impairments to credit as a percentage of total gross.
Source: Bank of Portugal
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Source: Banks publications, BoP
*Q3 for Novo Banco and Sector

BPI BCP San Totta CGD NB* Montepio

Net interest income 1.3% 1.4% 1.3% 1.0% 1.4% 1.3%

Net fees 0.7% 0.8% 0.8% 0.5% 0.6% 0.6%

Gains on financial 
assets

0.1% 0.1% 0.1% 0.2% 0.1% 0.1%

Other net profits -0.1% -0.1% 0.0% 0.0% 0.3% -0.1%

Gross income 2.1% 2.3% 2.2% 1.8% 2.4% 1.9%

Operating expenses -1.1% -0.9% -0.8% -1.0% -1.0% -1.3%

Operational result 0.9% 1.4% 1.4% 0.8% 1.4% 0.6%

Impairement losses, 
taxes and others

-0.2% -0.6% 0.0% 0.2% -0.2% -0.2%

Profit 0.6% 0.5% 1.0% 0.7% 1.2% 0.2%

ROTE1 8.0% 4.0% 12.3% 9.8% ver nota nd
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