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EXPLANATORY NOTE

The Budget 2026 at a Glance is a publication of the Ministry of Finance.
It is based on the report that accompanies the State Budget Proposal for 2026.
Unless otherwise stated, the source of the data published here is the Ministry of Finance.

In the event of any inconsistency, the values of the original budget documents prevail (Draft State budget law,
Report, Budget statements and Informational elements).
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Main economic indicators

2025 2026
2015 2016 2017
Estimate Forecast

Nominal GDP €million 168 539 170 676 173187 179 393 186 381 195 509 204 998 214490 201033 216 494 243 957 270353 289 428 305 875 320 667
Nominal GDP % -4,4 1,3 15 3,6 39 49 4,9 4,6 -63 7,7 12,7 10,8 71 57 4,8
GDP real change, % -4,1 -1,0 0,7 1,6 2,0 33 29 2,7 -8,2 5,6 7,0 31 2,1 2,0 2,3
Private consumption " 5,4 E¥) 23 1,8 2,4 1,8 2,6 35 6,8 4,9 56 2,4 3,0 3,4 2,7
Public consumption " 3,5 22,2 -0,5 0,7 1,0 0,1 05 2,1 0,4 3,8 1,7 18 1,5 1,5 1,2
Investment (GFCF) " -16,7 a7 22 6,0 2,7 11,6 6,2 55 223 7,8 33 6,0 42 3,6 55
Exports " 31 73 43 6,3 4,7 8,4 43 4,0 -18,3 12,0 17,2 43 31 15 18
Imports " 63 4,7 8,0 8,1 52 8,0 4,9 51 -11,6 12,3 11,3 23 438 4,0 3,6
Contribution to real GDP growth p.p.
Domestic demand " 73 -1,9 2,0 22 22 3,1 32 32 5,1 59 49 2,2 2,9 32 3,1
Net external demand " 3,0 1,0 -1,1 -0,5 -0,1 0,2 -0,2 -0,4 -3,1 -0,4 2,1 0,9 -0,7 -1,2 -0,9
Prices
GDP deflator change, % 0,4 23 0,7 2,0 1,9 15 1,9 1,8 21 2,0 53 7,5 438 36 2,5
Inflation rate (HICP) % 2,8 0,4 -0,2 0,5 0,6 16 12 03 -0,1 0,9 8,1 53 2,7 2,4 2,1
Labour market
Employment (national accounts) change, % -4,1 -2,9 1,5 1,5 1,8 33 2,4 0,8 -2,0 14 3,7 2,0 0,7 1,7 0,9
Unemployment rate % 16,5 17,2 14,5 12,9 11,5 9,2 72 6,6 7,0 6,7 6,1 6,5 6,4 6,1 6,0
Labour productivity change, % 0,0 2,0 -0,8 0,1 0,2 0,0 0,5 19 -6,3 41 31 1,1 14 03 14
Current and capital accounts
Current + capital acoounts balance % of GDP 03 2,5 13 1,5 1,8 2,0 1,5 13 01 0,38 1,3 1,9 2,8 3,1 3,0
Current account balance " -1,7 08 -01 0,2 09 1,2 04 04 -0,9 -09 -2,3 0,4 17 11 0,7
Of which: good and services account " -0,5 1,1 0,1 0,7 1,2 1,1 0,6 0,5 -2,0 -2,8 -2,4 1,2 1,8 1,4 0,9
Capital account balance " 2,1 1,7 13 13 1,0 0,9 1,1 0,9 1,1 1,7 0,9 15 1,0 2,0 2,3

Public finances (ESA 2010)

2013 2014 2015 2016 2017 2018 2019
Estimate Budget Change (%)

Current revenue 74890 @ 75573 | 77276 = 78985 = 82379 & 86914 90554 86111 93714 | 104706 & 113763 & 122027 | 129675 134394 63 36
Taxes on production and import 23 403 24722 26 207 27 564 29186 30871 32241 29276 32465 36512 38725 41567 44 147 46 253 6,2 4,8
Taxes on income and wealth 19254 | 18796 | 19274 18814 | 19445 = 20679 & 20865 = 20093 | 20784 | 25693 & 28599 | 2948 | 30298 & 31020 2,8 2,4
Social contributions 20450 | 20458 | 20784 = 21610 22693 | 23860 = 25360 = 25599 = 27334 | 29685 32815 = 35883 | 37798 | 40151 53 6.2
sales 6736 6606 6719 6822 6898 7171 7378 6475 6913 7754 8224 9150 9281 9506 14 2,4
Other current revenue 5048 4991 4291 4174 4157 4334 4710 4668 6218 5062 5401 5943 8151 7465 37,2 -84

Capital revenue 1476 1224 1375 1014 680 939 813 1079 2664 1570 2907 2598 5449 6113 109,7 12,2
Total revenue 76366 76797 78651 79999 83059 87853 91366 87190 96378 106276 116671 124626 135124 140507 84 4,0
Current expenditure 79746 | 78992 = 79034 79945 80469 | 82559 85050 89830 94259 | 98021 102890 112776 | 120425 125395 68 4,1
Compensation of employees 21287 | 20485 | 20334 = 20911 = 21403 | 22040 = 23152 = 23937 25042 | 25977 = 27820 = 30322 | 32498 34142 7,2 51
Intermediate consumption 9483 9744 9906 = 10269 | 10484 = 10747 = 10917 = 10923 | 11966 = 13156 = 14026 | 15076 & 15916 16100 56 12
Social payments 35182 | 34516 @ 35107 = 35571 36116 | 37360 = 38955 = 40339 41869 | 45012 = 46963 = 52143 | 55055 & 58028 56 54
Interest 8139 8334 8133 7633 7299 6806 6227 5697 5118 4608 5553 5935 6271 6576 57 4,9
Subsidies 935 1139 992 916 806 781 950 3673 4256 2746 2017 1886 1527 1369 -19,0 -10,3
Other current expenditure 4720 4774 4563 4646 4360 4824 4848 5261 6008 6523 6510 7414 9159 9179 235 0,2
Gross fixed capital formation 3868 3530 4226 2899 3485 3859 3784 4786 5589 5807 6940 7874 10234 10931 30,0 68
Other capital expenditure 1650 7026 3418 777 4975 2308 2283 4137 2647 3206 3442 2525 3516 3919 39,3 11,4
Total expenditure 85264 89549 86677 83621 88929 88726 91117 98754 102495 107034 113272 123174 134176 140245 89 45
Overall balance 8898 | -12752 8026 = -3622  -5870 -873 249 | -11564  -6117 -757 3399 1451 948 263
Overall balance (% of GDP) 5,2 74 -45 -1,9 -3,0 0,4 01 5,8 2,8 03 13 05 03 01 : :
Memo:
Primary balance (% of GDP) -0,4 -2,6 0,1 2,2 0,7 2,9 3,0 -2,9 -0,5 1,6 33 2,6 2,4 2,1
Maastricht debt (% of GDP) 130,8 132,5 131,0 131,2 126,0 121,1 116,1 134,1 1239 111,2 96,9 93,6 90,3 87,8 :
Overall balance Public debt
(percentage of GDP do PIB) (percentage of GDP)
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Source: Statistics Portugal and Ministry of Finance. Source: Banco de Portugal and Ministry of Finance.
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General government accounts: public accounting

(millions of euros)

Central Central
Central Regional and Local | Social Security Government and General Central Regional and Local | Social Security Government and General
Government Government Funds Social Security Government Government Government Funds Social Security Government
Funds Funds

Current Revenue 84692 17170 45702 115566 125638 90924 18295 49354 124088 134374
Direct taxes 28413 5680 [ 28413 34094 29468 5517 0 29468 34985
Indirect taxes 36585 1465 239 36824 38289 38451 1554 255 38705 40260
Social security contributions 4658 0 30029 34687 34687 4494 0 32091 36585 36585
Other current revenue 15037 10024 15434 15642 18569 18512 11224 17008 19330 22544
(of which: transfers from other General Government subsectors) 2238 6737 12 640 160 0 2387 7463 13574 158 0
Capital Revenue 3285 4255 7 3287 4759 5097 3104 4 5094 7008
(of which: transfers from other General Government subsectors) 20 2761 6 17 0 19 1177 4 13 0
Effective Revenue 87977 21425 45709 118852 130397 96 021 21399 49359 129182 141382
Current Expenditure 84323 14920 39 856 109351 117174 92012 15140 42718 118540 125670
Compensation of Employees 23401 6468 376 23777 30245 24965 6680 410 25374 32054
Purchase of good and services 14443 5318 191 14634 19952 14587 5462 240 14827 20288
Interest and other charges 6787 299 9 6681 6953 7017 291 13 6910 7164
Current transfers 37919 1601 38281 61742 56359 40742 1614 40744 65667 59555
(of which: transfers to other General Government subsectors) 18958 160 2323 6823 [ 20819 158 2567 7567 0
Subsidies 1143 1044 985 1873 2650 989 904 1302 2040 2685
Other current expenditure 631 191 14 645 1015 3712 190 10 3722 3924
Capital Expenditure 10668 5908 217 10881 14006 12237 5445 202 12432 16 687
Investments 5671 5465 138 5809 11274 8019 4998 158 8177 13175
Capital transfers 4521 427 80 4595 2244 4002 442 44 4039 3291
(of which: transfers to other General Government subsectors) 2766 17 0 2761 [} 1184 13 0 1177 0
Other capital expenditure 476 16 [ 476 488 216 5 0 216 221
Effective Expenditure 94991 20828 40074 120232 131180 104249 20584 42920 130972 142357
Overall balance -7014 597 5635 -1379 -782 -8228 815 6439 -1790 -975
% of GDP -2,3% 0,2% 1,8% -0,5% -0,3% -2,6% 0,3% 2,0% -0,6% -0,3%

Main budgetary measures

REVENUE EXPENDITURE

Main budgetary measures “

Main budgetary measures

G

Revenue 336 0.1 Expenditure 1031 0,3

ISP (Tax on oil and energy products) 100 0,0
Compensation of employees 891 0,3

Exemption for advanced biofuels (reversion) (i) 100 0,0
Income increase agreement (i) 512 0,2

PIT 71 0,0
Revenue resulting from wage increase (i) 267 0,1 Minimum wage increase (i) 116 0,0
Update ofthe minimum existence threshold -85 0,0 Collective wage increase (i) 262 0,1
Further decrease of PITrates -111 0,0 Social Benefits 140 0,0
T -176 0,1 Solidarity Supplement for the Elderly (CSI) reinforcem 140 0,0

1 pp cutonClTrates (i) -300 -0,1

Tax credit for corporate investment 124 0,0

Social contributions 341 0,1

Revenue resulting from wage increase (i) 341 0,1

Note: (i) no policy change. Note: (i) no policy change.
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Main public investments

(millions of euros)

26 20 53

A fairer and more supportive country

Diversity, inclusion and combating discrimination 26 20 53
A richer, more innovative and competitive country 1310 643 3324
Sea 4 20
Education and Training 653 229 1693
Science, Higher Education and Innovation 419 302 1168
Culture 231 105 433
Innovation, Entrepreneurship and Digitalization 2 6 10
A country with amore efficient State 1053 298 1838
Modernization, Simplification and Debrucatization 364 131 664
Quality healthcare for all 689 167 1174
A more democratic, open and transparent country 135 98 538
Security and Civil Protection 135 98 538
A greener and more sustainable country 4410 3033 14535
Mobility, Infrastructure and Communications 1362 1224 6961
Railway 2020 269 193 1900

Network expansion 441 756 2707

Fleet acquisition 209 133 1305

Territorial cohesion 443 141 1049

Housing: Reforms to resolve the crisis 2385 1197 5954
Agriculture, Forestry and Fishing 193 83 472
Environment 443 512 1102
Acompetitive and sustainable Energy Transition 27 18 45
A more open and global country 461 369 3460
National defense 461 369 3442
Portuguese communities and Lusofonia 0 18
Total 7395 4461 23748

Note: (@) Amounts resulting from the report referring to the first half of 2025.
Effective expenditure by budgetary programmes

(Central Administration, cash outflow, excluding provisional and centralized allocations)

1

Sovereignty 7235 7319 7272 37 2,3
Governance 655 605 747 91 14 0,2
Foreign Affairs 473 438 485 13 3 0,2
Finance 8226 8593 9007 781 9 2,8
Public Debt Management 7009 6822 7110 101 1 2,2
Economy 2807 1860 2923 116 4 0,9
Territorial Cohesion 742 765 812 70 9 0,3
State Reform 190 82 140 -50 -26 0,0
Defense 3073 3275 3769 696 23 1,2
Infrastructures and Housing 7014 6330 6888 -127 -2 2,1
Justice 1995 1783 2025 30 2 0,6
Internal Security 3033 2827 3152 120 4 1,0
Education 7471 7164 7543 72 1 2,4
Higher Education, Science and Innovation 3841 3554 3924 82 2 1,2
Health 16790 16964 17 236 446 3 5,4
Labour, Solidarity & Social Security 26559 26008 28501 1942 7 8,9
Environment & Energy 2510 2159 2443 -67 -3 0,8
Culture 593 479 626 33 6 0,2
Youth and Sport 141 142 156 14 10 0,0
Agriculture & Maritime Affairs 2087 1327 1681 -407 -19 0,5
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