. — + %
e e l— £ mumicn,, | o

Diregio-Geral da Economin

Estatisticas Tematicas de Conjuntura

Short-term Thematic Statistics
Edicdo / Release 2025

26 de margo de 2026
March, 26, 2026

] ] CTUPReafRealle  —CTLPMoiel Mo L
N N 0 [
© e
1 ] by "
" L] w w
s s u u
N N [ \ L}
: [ : W \ »
. . o ]
. i : " \ *
5! / s L uy
2 : " u
' '
|
4 4 A w
4 + U an
3 3 a @
s P ] 0

Contas Nacionais Trimestrais Econdmicas
por Sector Institucional
Quarterly Economic National Accounts
by Institutional Sector

- 2016 a 2025 -
- 2016 to 2025 -

Dados Anuais
Annual Data

Fonte: Instituto Nacional de Estatistica
Source: Statistics Portugal



106G
] =
Diregio-Geral da Economin

Contas Nacionais Trimestrais Econdmicas

Estatisticas Tematicas de Conjuntura por Sector Institucional 26 de margo de 2026

Short-term Thematic Statistics March, 26, 2026

Quarterly Economic National Accounts
by Institutional Sector

indice / Index

Péagina /
Page
1. Total da Economia / Total Economy
Capacidade/Necessidade Liquida de Financiamento / Net Lending/Net Borrowing 3
Capacidade/Necessidade Liquida de Financiamento por Sector Institucional / Net Lending/Net Borrowing by 4
Institutional Sector
Evolugao dos Agregados Econémicos / Economic Aggregates Evolution 5
Poupancga Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento / Gross Saving,
Gross Investment and Net Lending/Net Borrowing 6
Poupanga Bruta por Sector Institucional / Gross Saving by Institutional Sectors 7
Investimento Bruto por Sector Institucional / Gross Investment by Institutional Sectors 7
Remuneracao Média / Average Compensation 8
Emprego Total / Total Employment 8
Variagdo da Remuneragdo Média / Average Compensation Change 9
Produtividade Nominal do Trabalho / Nominal Labour Productivity 10
Produtividade Real do Trabalho / Real Labour Productivity 11
PIB (Dados encadeados em volume, ano de referéncia 2006) / GDP (Chain linked volume data, reference year 11
2006)
Variagdo da Produtividade Real do Trabalho / Real Labour Productivity Change 12
Custos Nominais do Trabalho por Unidade Produzida / Nominal Unit Labour Costs 13
Custos Reais do Trabalho por Unidade Produzida / Real Unit Labour Costs 14
Custos do Trabalho por Unidade Produzida / Unit Labour Costs 15
2. Sociedades nao Financeiras / Non-Financial Corporations
Valor Acrescentado Bruto, Remuneragbes dos Empregados, Excedente Bruto de Exploragédo / Gross Value 16
Added, Compensation of Employees, Gross Operating Surplus
Poupanga Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento / Gross Saving, 17
Gross Investment and Net Lending/Net Borrowing
Investimento Bruto / Gross Investment 17
3. Sociedades Financeiras / Financial Corporations
Valor Acrescentado Bruto, Remuneragdes dos Empregados, Excedente Bruto de Exploracdo / Gross Value 18
Added, Compensation of Employees, Gross Operating Surplus
Poupanga Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento / Gross Saving, 1
Gross Investment and Net Lending/Net Borrowing 9
4. Administragoes Publicas / General Government
Capacidade/Necessidade Liquida de Financiamento / Net Lending/Net Borrowing 20
Receita, Despesa e Despesa Corrente Primaria / Receipts, Expenditure and Primary Current Expenditure 21
Poupancga Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento / Gross Saving, 29
Gross Investment and Net Lending/Net Borrowing
5. Familias e ISFLSF / Households and NPISH
Rendimento Disponivel Bruto, Despesa de Consumo Final, Poupanca Bruta / Gross Disposable Income, Final 23
Consumption Expenditure, Gross Saving
Poupanga Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento / Gross Saving, 23

Gross Investment and Net Lending/Net Borrowing



IDGc

Giregio-Geral da Economia

Estatisticas Tematicas de Conjuntura

Contas Nacionais Trimestrais Econémicas
por Sector Institucional

Short-term Thematic Statistics

Quarterly Economic National Accounts
by Institutional Sector

1. Total da Economia / Total Economy

Grafico / Graph 1.1.

Capacidade/Necessidade Liquida de Financiamento

Net Lending/Net Borrowing

= (Mil MilhGes € / Billions €)
9 -9
8 -8
7+ L7
61 L6
51 5
4 + 4
3 L3
2 L2
‘1 . 1
07 — r 0
14 A
24 2
3+ r -3
- -4
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
Cap./Nec. qu_. de Flnant:lal"nentol Net 34 40 30 29 03 16 32 47 88 77
Lending/Net Borrowing
Grafico / Graph 1.2.
Capacidade/Necessidade Liquida de Financiamento
Net Lending/Net Borrowing
] (% PIB / % GDP)
30 1 r 30
25 + L 25
20+ t 20
16+ t 15
10 + L 1,0
% 05 T I 105 %
00 ’ . : — B . . : . t 0,0
05 1 L -05
10 + L -10
16 1 L 15
204 L 20

2016 2017 2018 2019 2020 2021 2022 2023 2024

2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

1,8 2,0 1,5 13 0,1 08 | -13 17

Cap./Nec. Liq. de Financiamento / Net

3,0

25

26 de margo de 2026
March, 26, 2026



G
O =
Diregio-Geral da Economia

Contas Nacionais Trimestrais Econdmicas

Estatisticas Tematicas de Conjuntura por Sector Institucional 26 de margo de 2026

Short-term Thematic Statistics March, 26, 2026

Quarterly Economic National Accounts
by Institutional Sector

1. Total da Economia / Total Economy

Grafico / Graph 1.3.

Capacidade/Necessidade Liquida de Financiamento por Sector Institucional
Net Lending/Net Borrowing by Institutional Sector

= (% PIB / % GDP)
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Nota: ISFLSF - Instituicdes sem Fins Lucrativos ao Servico das Familias.
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Grafico / Graph 1.4.
Evolugao dos Agregados Econémicos
Economic Aggregates Evolution
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Grafico / Graph 1.5.
Evolugao dos Agregados Econémicos
Economic Aggregates Evolution
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Grafico / Graph 1.6.
Poupanga Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

] (% PIB/ % GDP)
2o o Poupanca Bruta / Gross Saving —— Investimento Bruto / Gross Investment —— Cap /Nec. Lig. de Financiamento / Net Lending/Met Borrowing_ -
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[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

a Bruta / Gross Saving 16,9 | 186 | 190 | 192 | 185 | 20,0 | 191 20,9 | 223 | 22,0

Investimento Bruto / Gross 160 | 174 | 185 | 188 | 194 | 209 214 | 205 | 203 | 210
Investment
Cap./Nec. Lig. de Financiamento /
Net Lending/Net Borrowing 1.8 20 1.5 1.3 01 08 1.3 7 30 25

Nota: Investimento Bruto = Formacéao bruta de capital + Aquisi¢cdes liquidas de cessdes de ativos ndo financeiros ndo produzido
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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Grafico / Graph 1.7.
Poupancga Bruta por Sector Institucional
Gross Saving by Institutional Sector
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Grafico / Graph 1.8.
Investimento Bruto por Sector Institucional
Gross Investment by Institutional Sector
] (% PIB/ % GDP)
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Non-Financial Corporations
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inancial Corporations
Ad"(‘,l"'s"a“es"”b""as’ 15 | 18| 19 | 19 | 24 | 26 | 24 | 26 | 28 | 30
eneral Government
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Nota: ISFLSF - Instituicdes sem Fins Lucrativos ao Servigo das Familias; Investimento Bruto = Formag&o bruta de capital + Aquisi¢des liquidas de cessdes de
ativos ndo financeiros ndo produzidos.

Note: NPISH - Non-Profit Institutions Serving Households; Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced
assets.
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Grafico / Graph 1.9.
Remuneragido Média
Average Compensation
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Grafico / Graph 1.10.

Emprego Total
Total Employment
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Gréfico / Graph 1.11.
Variagdo da Remuneragao Média
Average Remuneration Change

= {(VH / y-o-y change rate)
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26 de margo de 2026
March, 26, 2026

12,0
10,0
8,0
6.0
4,0 %
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Nota: Remuneragéo Média (pcorr) = Remuneragdes dos Empregados (pcorr) / Emprego por Conta de Outrem. Remuneragdes dos Empregados néo ajustadas de sazonalidade e Emprego por Conta de Outrém ajustada de sazonalidade.

Ci

Note: Average Ct ion (currp) = Employ ion (currp) / Employees. C of Employ lly adjusted data; Employ lly adjusted data.
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Grafico / Graph 1.12.
Produtividade Nominal do Trabalho
Nominal Labour Productivity
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Gréfico / Graph 1.13.
Variagao da Produtividade Nominal do Trabalho
Nominal Labour Productivity Change
= (VH / y-o-y change rate)
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| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 [ 2025 |

PIB (pcorr) /| GDP (currp) 3,9 4,9 4,9 4,6 -6,3 7,7 12,7 10,8 72 5,9

'mployment
Produtividade Nominal /

Nota: Produtividade Nominal = PIB (pcorr) / Emprego Total. Dados ajustados de sazonalidade.
Note: Nominal Productivity = GDP (currp) / Total Employment. Data is seasonally adjusted.
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Grafico / Graph 1.14.
Produtividade Real do Trabalho

Real Labour Productivity
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Grafico / Graph 1.15.
PIB (Dados encadeados em volume, ano de referéncia 2006)
GDP (Chain linked volume data, reference year 2006)
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Grafico / Graph 1.16.
Variag¢ao da Produtividade Real do Trabalho
Real Labour Productivity Change

(VH/ y-0-y change rate)
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| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

PIB / GDP (volume) 2,0 33 2,9 2,7 -8,2 5,6 7,0

3,1 2,2 1.9

Emprego Total / Total 18 33 24 0,8 2,0 1,4 3,7 2,0 0,7 2,3
Employment

1,1 1,5 -0,4

Produtividade Real /

)
&

March, 26, 2026
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Grafico / Graph 1.17.
Custos do Trabalho por Unidade Produzida Nominais
Nominal Unit Labour Costs
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| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
LU 4606 | 47,95 | 4976 | 51,39 | 5587 | 56,83 | 58,18 | 62,92 | 66,65 | 70,16
Nominal ULC
Grafico / Graph 1.18.
Variagao Nominal dos Custos do Trabalho por Unidade Produzida
Nominal Change in Unit Labour Costs
= (VH / y-0-y change rare)
——Remuneracdo Média (pcor) / Average Compensation (curmp)
——Produtividade Real / Real Productivity
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[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Remuneracéo Média (pcorr) / 11 21 43 52 18 50 56 94 75 s
Average Compensation (currp) ! ’ ’ » ’ g g g ) ,

Produtividade _R_eal | Real 0,2 0,0 0,5 1,9 -6,3 4,1 3.1 1,1 15 0,4

CTUP Nominal / Nominal ULC 0,9 21 3,8 33 8,7 1,7 2,4 8,2 59 53

Nota: CTUP Nominal = Remuneragdo Média (pcorr) / Produtividade Real. Remuneragdo Média (pcorr) ndo ajustada de sazonalidade. Restantes dados ajustados de sazonalidade.
Note: Nominal ULC = Average Compensation (corrp) / Real Productivity. Average Compensation (corrp): non-seasonally adjusted data. Remaining data is seasonally adjusted.
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Diregio-Geral da Economia

Contas Nacionais Trimestrais Econdmicas
por Sector Institucional

Estatisticas Tematicas de Conjuntura
Short-term Thematic Statistics

Quarterly Economic National Accounts

by Institutional Sector

1. Total da Economia / Total Economy

58,0
57,5
57,0
56,5
56,0
56,5
55,0
545
54,0
535
53,0
525
52,0
515
51,0
50,5
50,0 +

Grafico / Graph 1.19.
Custos do Trabalho por Unidade Produzida Reais
Real Unit Labour Costs

(%,

)

26 de margo de 2026

T 58,0
T 57,5

57,0

+ 56,5

56,0

T 555
+ 55,0
+ 545
+ 540
+ 535
T 53,0
T 525
T 520
+ 515
T 51,0

50,5

2016 2017

2018

2019

2020

2021

2022

2023

2024

2025

50,0

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

CTUP Real /

10,0
9,0
80 1
7,0 1
6,0 -
5,0

3,0 4
2,0 1
1,0 1
0,0

10 +
20 4
30 +
-4,0 1

5,0 4

/

51,80 | 52,78 | 53,53 | 57,00 | 56,83 | 55,23 | 55,58 | 56,14 | 56,87
Grafico / Graph 1.20.
Variagao Real dos Custos do Trabalho por Unidade Produzida
Real Change in Unit Labour Costs
(VH / y-o-y change rare)
e DA N nt it Py o feLNmg}
=——CTUP Real / Real ULC r 10,0
+ 9,0
L 8,0
+ 7,0
L 6,0
50
4,0
t 3,0
%
+ 2,0
/’// + 1,0
. . . v . : 0,0
+ -10
+ 20
1 -30
1+ -40
L 50

2016 2017

2018

Average Compensation (currp
Nominal Productivit)

CTUP Real / Real ULC

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 ]

2019

2020

2021

2022

2023

2024

2025

1.1 21 4,3 52 1.8 5,9 5,6 9,4 75 4,8
21 1,5 24 3,8 -4,4 6,2 8,6 8,7 6,4 3,6
-1,0 0,6 1,9 1.4 6,5 -0,3 -2,8 0,6 1,0 1,3

March, 26, 2026

Nota: CTUP Real = Remuneragéo Média (pcorr) / Produtividade Nominal . Remuneragdo Média (pcorr) ndo ajustada de sazonalidade. Restantes dados ajustados de sazonalidade.
Note: Real ULC = Average Compensation (currp) / Nominal Productivity. Average Compensation (currp): non-seasonally adjusted data. Remaining data is seasonally adjusted.
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Short-term Thematic Statistics . . March, 26, 2026
Quarterly Economic National Accounts

by Institutional Sector

1. Total da Economia / Total Economy

Grafico / Graph 1.21.
Custos do Trabalho por Unidade Produzida

Unit Labour Costs
= (VH / y-o-y change rate)
= CTUP Real / Real ULC = CTUP Nominal / Nominal ULC
72,0 - 72,0
71,0 L 710
70,0 L 70,0
69,0 L 69,0
68,0 L 68,0
67,0 L 67,0
66,0 - 66,0
65,0 - 65,0
64,0 L 640
63,0 L 63,0
62,0 62,0
61,0 L 61,0
60,0 L 60,0
o, 59.0 590,
% 50 L sgo %
57.0 L 57,0
56,0 + 56,0
55,0 L 550
54,0 L 540
53,0 L 530
52,0 - 520
51,0 L 51,0
50,0 L 50,0
49,0 r 490
48,0 r 480
47,0 r 47,0
46,0 r 46,0
450 - 45,0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
CTUP Real / Real ULC 51,51 | 51,80 | 52,78 | 53,563 | 57,00 | 56,83 | 55,23 | 55,58 | 56,14 | 56,87
CTUP Nominal / Nominal ULC 46,96 | 47,95 | 49,76 | 51,39 | 55,87 | 56,83 | 58,18 | 62,92 | 66,65 | 70,16
Gréfico | Graph 1.22.
Variagao dos Custos do Trabalho por Unidade Produzida
Unit Labour Costs Change
= (VH / y-o-y change rate)
——CTUP Real / Real ULC CTUP Nominal / Nominal ULC
10,0 10,0

9,0

9,0 i

8,0 8,0
7.0 7.0
6,0 6,0
5,0 50
40 40
3,0 30

& 20 2.0 %

1,0 / 1,0
0,0

0.0
1,0 / ~

+ -1,0

-2,0 -2,0

30 30

40 140

-5,0 -5,0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

bS] 10 | 06 | 19 | 14 | 65 | 03 | 28 | 06 | 10 | 13
CTUP Nominal /
05 | 21 | 38 | 53 | 7 | 17 | 2a | 82 | 59 | 82
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Short-term Thematic Statistics . . March, 26, 2026
Quarterly Economic National Accounts

by Institutional Sector

2. Sociedades nao Financeiras / Non-Financial Corporations

Grafico / Graph 2.1.
VAB, Remunerag¢oes de Empregados, Excedente Bruto de Exploragao
Gross Value Added, Compensation of Employees, Gross Operating Surplus

= (Mil Miilhdes €/ Billions €)
——Excedente Bruto de Exploracdo / Gross Operating Surplus ——Valor Acrescentado Bruto / Gross Value Added
——Remuneragoes dos Empregados / Compensation of Employees
160 160
155 155
150 150
145 145
140 140
135 135
130 130
125 125
120 120
115 115
110 110
105 105
100 100
95 95
90 90
85 85
80 80
75 75
70 70
85 85
60 60
55 55
50 50
45 45
40 40
35 35
20 30
25 25
20 T ™ T T T T T s T 20
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 ]

AL el | 504 | 951 | 1004 1058 | 967 | 1047 | 1215 | 1366 | 1476 | 157.2
Value Added
L Ll el | 510 | 548 | 597 | 641 | 636 | 692 | 775 | 882 | 958 | 1025
Employees Remuneration
CCC LR SOl | 378 | 307 | 400 | 410 | 347 | 377 | 447 | 479 | 515 | 543
Gross Operating Surplus

Grafico / Graph 2.2.
VAB, Remunerac¢oes de Empregados, Excedente Bruto de Exploragao
Gross Value Added, Compensation of Employees, Gross Operating Surplus

= (VH / y-0-y change rate)
= Excedente Bruto de Exploracao / Gross Operating Surplus = \alor Acrescentado Bruto / Gross Value Added
—— Remuneracdes dos Empregados / Compensation of Employees

22 T 22
20 20
18 + 18
16 16
14 T+ 14
12 12
10 10

8 8

6 6

% 4 4y

2 2

0 — 0
-2 -2
-4 T -4
-6 -6
-8 -8
10 10
12 12
14 14
16 16
18 -+ -18

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Valor Acrescentado Bruto / Gross
RV TEEEES OB FNICELEs)| o 7,6 9,0 7,3 0,8 8,7 121 | 138 8,6 7,0
Compensation of Employees
Excedente Bruto qe Exploracgao / 6,1 5.0 0.6 26 15,3 86 18,6 7.4 75 5.4
Gross Operating Surplus




G
O =
Diregio-Geral da Economia
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Estatisticas Tematicas de Conjuntura por Sector Institucional 26 de margo de 2026

Short-term Thematic Statistics . . March, 26, 2026
Quarterly Economic National Accounts

by Institutional Sector

2. Sociedades nao Financeiras / Non-Financial Corporations

Grafico / Graph 2.3.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

= (% PIB/ % GDP)
=—Poupanca Bruta / Gross Saving Investimento Bruto / Gross Investment Cap./Nec. Lig. de Financiamento/ Net Lending/Net Borrowing
16 + 16
14 + 14
12 + 12
10 + /\/\/ 10
8 T 8
% 87T 6 9%
44 4
24 2
0 0
2T+ 2
4+ 4
1 -6
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Poupanga Bruta / Gross Saving 10,1 11,0 99 9,4 8,9 9,9 9,3 8,5 8,4 8,8

INCE NN TGRSR e | 109 | 122 | 129 | 13,0 | 127 | 139 | 146 | 138 | 134 | 134

Cap./Nec. Liq. de Financiamento / Net
Lending/Net Borrowing

Grafico / Graph 2.4.
Investimento Bruto
Gross Investment

= (% VAB das Sociedades ndo Financeiras/ % Non-Financial Corporations GVA)
30,0 T - 30,0
290 + + 29,0
280 T T 280
27,0 + + 27,0
% 26,0 + +26,0%
250 + + 250
240 + + 240
230 T T 230
22,0 v T T T T T r T T 22,0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

228 | 250 | 263 | 263 | 263 | 288 | 294 | 273 | 263 | 26,1

Excedente Bruto de Exploragéo /
Gross Operating Surplus

Nota: Investimento Bruto = Formag&o bruta de capital + Aquisi¢cdes liquidas de cessdes de ativos ndo financeiros ndo produzidos.
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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Estatisticas Tematicas de Conjuntura
Short-term Thematic Statistics

by Institutional Sector

3. Sociedades Financeiras / Financial Corporations

——Excedente Bruto de Exploragao / Gross Operating Surplus

Grafico / Graph 3.1.
VAB, Remunera¢ées de Empregados, Excedente Bruto de Exploracao
Gross Value Added, Employees Remuneration, Gross Operating Surplus

(Mil Milhbes €/ Billions €)

—— Remuneracdes dos Empregados / Compensation of Employees

55
50
45
40
35

Quarterly Economic National Accounts

Contas Nacionais Trimestrais Econdmicas
por Sector Institucional

Valor Acrescentado Bruto / Gross Value Added

26 de margo de 2026

e

2016 2017 2018 2019

2020

2021

2022

2023

2024

2025

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 ]

Valor Acrescentado Bruto / Gross 89.4
Value Added ’

Remuneragées dos Empregados /
; 51,0
Compensation of Employees

Excedente Bruto de Exploragao /
. 37,8
Gross Operating Surplus

951 | 1004 | 1058 | 96,7 | 104,7 | 121,5 | 136,6 | 147,6 | 157,2
54,8 59,7 64,1 63,6 69,2 77,5 88,2 95,8 | 102,5
39,7 40,0 41,0 34,7 37,7 44,7 47,9 51,5 54,3

Grafico / Graph 3.2.
VAB, Remunera¢des de Empregados, Excedente Bruto de Exploracao
Gross Value Added, Employees Remuneration, Gross Operating Surplus

(VH | y-o-y change rate)

—— Excedente Bruto de Exploracdo / Gross Operating Surplus
—— Remuneragdes dos Empregados / Compensation of Employees

o 35 T

==V alor Acrescentado Bruto / Gross Value Added

2016 2017 2018 2019

2020

2021

2022

2023

===

2024

b NI EBRNERESSHES RIS

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Valor Acrescentado Bruto / Gross 27
Value Added i

Remuneragées dos Empregados /
) -5,0

Excedente Bruto de Exploragao /
. 10,4
Gross Operating Surplus

-1,4 5,9 7.2 3,6 3.4 19,4 45,1 -4,1 -5,0
4,6 1,3 1,8 -2,3 4,5 1,8 9,6 75 5,9
-6,4 10,6 13,3 8,3 2,6 34,2 71,2 -7,8 -10,4

=3

March, 26, 2026
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Short-term Thematic Statistics . . March, 26, 2026
Quarterly Economic National Accounts

by Institutional Sector

3. Sociedades Financeiras / Financial Corporations

Grafico / Graph 3.3.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

= (% PIB/ % GDP)
Poupanca Bruta / Gross Saving Investimento Bruto/ Gross Investment === Cap_/Nec. Lig. de Financiamento / Net Lending/Net Borrowing
45 T T 45
40 + 40
3,5 1 T+ 35
3,0 4 + 30
2,5 4 + 25
%2,0 / 1209%
1,5 1 T+ 1,5
1,0 T 1,0
0,5 1 + 05
0,0 T 0,0
05 1 T -05
10 - + 10
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 [ 2022 | 2023 | 2024 | 2025 |

Poupanga Bruta / Gross Saving 2,2 2,1 2,2 2,4 2,7 2,5 2,1 2,3 2,0 1,5

Investimento Bruto / Gross 02 0,1 0,1 0,2 04 0.2 0,2 0,2 0,1 0,2
Investment
Cap./Nec. Lig. de Financiamento /
Net Lending/Net Borrowing 19 41 25 28 29 25 21 23 19 14

Nota: Investimento Bruto = Formacao bruta de capital + Aquisi¢cdes liquidas de cessdes de ativos ndo financeiros nao produzido
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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4. Administra

Contas Nacionais Trimestrais Econdmicas

de Conjuntura por Sector Institucional

Quarterly Economic National Accounts
by Institutional Sector

¢oes Publicas / General Government

Grafico / Graph 4.1.
Capacidade/Necessidade Liquida de Financiamento
Net Lending/Net Borrowing

= (Mil MilhGes €/ Billions €)

%

2016 2017 2018 2019 2020 2021 2022 2023 2024

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

26 de margo de 2026

i NN

2025

1,9

2,1

Cap./Nec. Liq. de Financiamento /

Grafico / Graph 4.2.
Capacidade/Necessidade Liquida de Financiamento
Net Lending/Net Borrowing

(% PIB/ % GDP)
15 1

1,0 +

0,0
05
-1,0
-15
-2,0
-25 4
-30
-35
-4,0
-45
-5,0

55

-6,0 -+
2016 2017 2018 2019 2020 2021 2022 2023 2024

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

_Imm

2025

Cap./Nec. Liqg. de Financiamento /

0,7

0,7

March, 26, 2026
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Short-term Thematic Statistics . . March, 26, 2026
Quarterly Economic National Accounts

by Institutional Sector

4. Administragdes Publicas / General Government

Grafico / Graph 4.3.
Receita, Despesa e Despesa Corrente Primaria
Receipts, Expenditure and Primary Current Expenditure

= (Mil Milhes €/ Billions €)
——Receita / Receipts s Desp / Exp i = Desp Corrente Primaria / Pnmary Current Expend iture
847 1188
26 1 + 150
8 - + 148
6 - + 146
4T + 144
2 4 + 142
0 1 + 140
4 + 138
& 4 + 138
4 + 134
21 + 132
4 + 130
| % T
6 1 + 128
4 4 + 124
2 4 + 122
0 1 + 120
4 + 118
6 4 + 116
] + 114
2 4 + 112
] + 110
o8 L + 108
06 + 106
04 + 104
02 + 102
00 1 + 100
98 4
96 + + 9€
94 ]
92 4
90 + 90
88 + 88
86 + 86
84 T s
82 + 82
80 + 80
78 + 18
7 . : : : : : : : : Th
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 [ 2022 [ 2023 [ 2024 | 2025 |
Receita / Receipts 80 83 88 91 87 96 106 117 125 133
Despesa / Expenditure 94 100 100 103 112 117 123 130 140 150
Despesa Carrente Prirm: 8 | 84 | 87 | 91 | 97 | 104 | 109 | 114 | 124 | 132
rimary Current Expenditure
Grafico / Graph 4.4.
Receita, Despesa e Despesa Corrente Primaria
Receipts, Expenditure and Primary Current Expenditure
= (% PIB/ % GDP)
= Receita / Receipts == Despesa/ Expenditure == Despesa Comente Primaria / Pimary Current Expenditure
57 - 57
56 - 56
55 + 55
54 - 54
53 + 53
52 52
51 L 51
50 L 50
49 L 49
48 - 48
% %
a7 a7
46 46
45 45
44 a4
43 43
42 42
a1 Foat
40 40
39 39
38 38
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 ]

Receita / Receipts 42,9 | 425 | 429 | 426 | 434 | 445 | 436 | 441 | 446 | 447

Despesa / Expenditure 50,7 51,2 48,9 48,1 55,7 54,2 50,3 49,3 50,3 50,5

Despesa Corrente Primaria /
Primary Current Expenditure

44,6 43,1 42,6 42,4 48,4 48,1 44,7 43,1 44,5 44,5
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Quarterly Economic National Accounts

by Institutional Sector

4. Administragdes Publicas / General Government

Grafico / Graph 4.5.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

= (Mil Milh3es € / Billions €)

Poupanca Buta / Gross Saving Investimento Bruto / Gross Investment Cap /Nec. Lig. de Financiamento / Net Lending/Net Borrowing

U ~ P
3 N

bhubbAhAbhio=NOwaenO~N®©

LLLLL
& WN = O
LLLLL
& WwN= O

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Poupanca Bruta / Gross Saving -1,0 1,9 4,4 55 -3,7 -0,5 6,7 10,9 9,3 10,1

Cap./Nec. Liq. de Financiamento /
Net Lending/Net Borrowing -3.6 -5,9 -0.9 0.2 -11.6 -6,1 -0,8 3,0 1,9 21

Grafico / Graph 4.6.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

= (% PIB / % GDP)
Poupanga Bruta / Gross Saving Investimento Bruto / Gross Investment Cap./Nec. Lig. de Financiamento / Net Lending/Net Borrowing
5+ -5
a4 L4
3+ L3
2+ L2
11 /\_— i
o] - 4 - 4 0 o
%
-1+ L1
24 o2
34 L3
-4 + + -4
54 L 5
6L L s

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Poupanga Bruta / Gross Savings -0,5 1,0 21 2,6 -1,9 -0,3 2,7 4,1 3,3 34

Investimento Bruto / Gross Investment 1,5 1,8 1,9 1,9 2,4 2,6 2,4 2,7 2,9 3,1

Cap./Nec. Liq. de Financiamento /

Nota: Investimento Bruto = Formag&o bruta de capital + Aquisigdes liquidas de cessbes de ativos ndo financeiros ndo produzido
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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by Institutional Sector

5. Familias e ISFLSF / Households and NPISH

Grafico / Graph 5.1.
Rendimento Disponivel Bruto, Despesa de Consumo Final, Poupang¢a Bruta
Gross Disposable Income, Final Consumption Expenditure, Gross Savings

= (Mil MilhGes €/ Billions €)

——Rendimento Disponivel Bruto / Gross Disposable Income
= Despesa de Consumo Final / Final Consumption Expenditure
220 — Poupanca Bruta / Gross Saving

T 220
210 + + 210
200 + + 200
190 + + 190
180 + + 180
170 + + 170
160 + + 160
150 + + 150
140 + + 140
130 + + 130
120 + + 120
110 + + 110
100 + + 100
90 + + 90
80 + + 80
70 + + 70
60 + + 60
50 + + 50
40 + + 40
30 + + 30
20 + + 20
10 + + 10

20186 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

UL | 1310 | 1345 | 140,7 | 147,0 | 1458 | 154,0 | 167,7 | 1830 | 201,6 | 213,0
Gross Disposable Income

L b S CIREER | 1015 | 1257 | 1310 | 1367 | 1280 | 1371 | 1552 | 1666 | 1763 | 187,1
Consumption Expenditure

Poupanca Bruta / Gross Saving 9,6 8,8 9,8 10,3 17,5 16,9 12,3 16,3 25,3 25,8

Grafico / Graph 5.2.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

= (% PIB/ % GDP)
= Poupanca Bruta / Gross Saving = Investimento Bruto / Gross Investment Cap /Nec. Liq. de Financiamento / Net Lending/Net Borrowing
9,0 - 90
85 185
8,0 + 80
75 175
7,0 1+ 70
8,5 165
6,0 + 160
55 155
50 4 150
% 4,5 + +45%
140+ 440
35+ 135
30+ 430
25+ 125
2,04 +20
15 +15
1,0 1 + 10
0,5 1 + 05
0,0 T T T T T T T 0,0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

|_2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Poupancga Bruta / Gross Saving 5,1 4,5 4,8 4,8 8,7 7,8 5,0 6,0 8,7 8,4
Investimento Bruto / Gross
Cap./Nec. Lig. de Financiamento /

Nota: Investimento Bruto = Formacéao bruta de capital + Aquisi¢cées liquidas de cessbes de ativos n&o financeiros ndo produzidos.
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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