: REPUBLICA
Gabinete de Estratégia e Estudos A PORTUGUESA

ECONOMIA E COESAD
TERRITORIAL

17 de novembro de 2025
https://www.gee.gov.pt/

November, 17, 2025

PORTUGAL

Previsoes Macroecondmicas / Macroeconomic Forecasts

Quadro / Table
Previsdes para a Economia Portuguesa
Forecasts for the Portuguese Economy

2024 2025 2026 2027

MF MF

FMI |OCDE| CE | BdP | CFP | FMI [OCDE| CE | BdP | CFP | OE | FM

OCDE| CE | BdP | CFP | OE | PE | FMI | CE | BdP | CFP

IMF |OECD| EC | BdP | PPFC| IMF (OECD| EC | BdP [PPFC| SB | IMF |OECD| EC | BdP |PPFC| SB | SP | IMF | EC | BdP | PPFC

out/25 | jun/25 | nov/25 | out/25 | set/25 | out/25 | jun/25 | novi25 | out/25 | set/25 | out25 | out/25 | jun/25 | novi25 | out/25 | set/25 | outi25 | abr/24 | out/25 | nov/25 | out/25 | set/25
Qut-25 | Jun-25 | Nov-25 | Oct-25 | Sep-25 || Out-25 | Jun-25 | Nov-25 | Oct-25 | Sep-25 | Oct-25 | Out-25 | Jun-25 | Nov-25 | Oct-25 | Sep-25 | Oct-25 | Apr-24 | Out-25 | Nov-25 | Oct-25 | Sep-25

PIB (Taxa de crescimento real, %)
GDP (Real growth rate, %)
- Consumo Privado

19 19 21 21 19019 19 19 19 19 20 | 2t 19 22 22 18 23 20 [ 15 21 W18

) ) 3230 30 32 - 28 35 33 33 34 - 16 26 20 23 27 1,7 - 29 20 23

-Private Consumption

- Consumo Piblico ' 115 15 14 B 12 16 16 16 15 - 10 17 13 26 12 14 - 1310 12
-Government Consumption

- Formaga'o Bruta d'e Capital ﬁxo 30 42 42 31 : 3233 30 36 36 B 37 44 53 55 55 51 - 2106 -1t
-Gross Fixed Capital Formation

- Exportagdes Bens e Senvigos 34 34 31 31 3319 13 12 11 09 15| 20 26 15 22 18 18 39 | 18 23 28 24
-Exports of goods and Services

- Importagdes Bens e Servigos

X 48 49 48 48 51 32 23 40 47 42 40 27 27 28 28 37 36 46 21 31 23 16
-Imports of goods and Services

Contributos para o crescimento do PIB (p.p.)
Contributions to GDP growth
- Procura Interna

. 26 29 - 24 - 24 31 - 34 32 - 20 28 - 28 31 24 - 24 - 13
- Domestic demand
- Procura Externa Liquida 07 07 ; 08 ; 04 42 ; 45 A2 - 00 05 - 40 09 03 - 03 - 03
- Net exports
HPC (tv)
31 27 27 27 27 21 21 22 22 23 24 22 21 20 19 21 21 20 22 20 20 20
HICP (g.r)
Emprego 07 07 16| - - 17 18 45 AT | - - 11 09 09 09 05| - 09 05 05
Employment

Taxa de Desemprego (% da pop. activa)
Unemployment Rate (% of labour force)
Saldo Orgamental do SPA (% do PIB)?
Fiscal Balance (% GDP)
Divida Bruta do SPA (% PIB)”
General Government Gross Debt (% GDP)
Balanga Corrente (% PIB)(“
Current Account Balance (% GDP)

65 64 65 64 65| 64 64 63 62 61 6,1 63 64 62 63 60 60 63 | 62 61 63 59
07 07 05 - 07 | 02 02 00 - 00 03 | 00 03 03 - 06 01 01 ] 02 05 - 06
49 949 936 - 949 | 99 920 93 - 912 %02 | 869 898 892 - 894 878 872 | 839 882 - 88,1

21 22 171 3 28 | 18 11 11 3% 28 11 19 1 10 42 23 07 14| 16 08 27 23

Fontes: Fundo Monetério Intemacional (FMI): World Economic Outlook, 14/10/2025; OCDE: Economic Outlook, 03/06/2025; Comissdo Europeia (CE): Economic Forecast Autumn, 17/11/2025; Banco de Portugal (BdP): Boletim Econémico, 07/10/2025;
Conselho de Finangas Publicas: Perspectivas econémicas e orcamentais, 22/09/2025; Ministério das Finangas (MF): Orcamento do Estado (OE) 2026, 09/10/2025

)No caso da Comiss&o Europeia, inclui aquisico liquida de objetos de valor

) No caso da Comiss&o Europeia é considerado o PDE B.9.

) No caso da Comiss&o Europeia é considerado o PDE Divida Bruta

4)No caso do Banco de Portugal e do Conselho de Finangas Pblicas, Balanga Corrente e de Capital

(1
2
@3
(

Sources: Internacional Monetary Fund (IMF), World Economic Outlook, 14/10/2025; OCDE, Economic Outlook, 03/06/2025; European Commission (EC), Economic Forecast Autumn, 17/11/2025; Bank of Portugal (BdP), Economic Bulletin, 07/10/2025; Portuguese Public
Finance Council, Economic and Budjectary Outlook, 22/09/2025; Ministry of Finance (MF), State Budget (SB) 2026, 09/10/2025

(1) In case of EC, includes net valuables acquisition

(2) In case of EC is considered the EDP B.9.

(3) In case of EC is considered the EDP Gross Debt

(4) In case of Banco de Portugal and Portuguese Public Finance Council, Current account balance + Capital account balance




