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HIGHLIGHTS  

The Parliament approved the State Bugdet for 2022.  

ECONOMIC ACTIVITY 

Real GDP registered a y-o-y increase of 11.9% in the first 

quarter of 2022 (5.9% in the previous quarter), reflecting a base 

effect, since, in January and February 2021, several measures to 

mitigate the pandemic that conditioned economic activity were in 

place. INE’s release available here. 

The Consumer confidence indicator increased in April and 

May, following the abrupt fall registered in March, the second 

largest of the series, being only surpassed by the strong decline 

registered in April of 2020, when the pandemic begun. Moreover, 

the economic climate indicator decreased in May, after 

slightly decreasing in April. Confidence indicators decreased in 

Manufacturing Industry, in Trade and slightly in Services, while 

the Construction and Public Works confidence indicators 

increased. INE’s press release available here. 

LABOUR MARKET 

According to INE estimates, the unemployment rate in April 

stood at 5.8%, remained unchanged both from the previous 

month and three months before, but less 1.1 pp comparing one 

year before. Furthermore, in April, the unemployed population 

was 300.4 thousand people in a labour force of about 5.2 million 

people (16 to 74 years).  

TOURISM INDUSTRY 

In April 2022, tourism accommodation sector registered 2.4 

million guests and 6 million overnight stays, corresponding 

to y-o-y increase of 424.6% and 540.6%, respectively. 

Comparing April 2022 with April 2019, the number of guests and 

overnight stays have increased by 1.6% and 1.1%, respectively.  

INE’s flash estimate available here. 

EXTERNAL ADJUSTMENT 

i. International Trade 

In the first quarter of 2022, nominal exports and imports of 

goods increased by 18.2% and 36.8%, respectively, 

compared to the same period of the previous year. Compared to 

the firsrt quarter of 2020, exports grew by 25.6% and imports by 

29%. Vis-à-vis the first quarter of 2019, the increases were 

21.5% and 25.9%, respectively. INE’s press release available 

here. 

ii. Balance of Payments 

From January to March, in accumulative terms, the current 

account (CA) balance stood at -€1,480.76M (-€164.93M in 

March 2021). As usual, the CA deficit is mainly explained by the 

negative balance of goods (-€5,226.86M). Balance of 

services have registered a surplus of €2,863.11M. At the same 

time, the capital account registered a surplus of €163.90M. 

BdP’s data available here. 

PRICE DEVELOPMENTS 

The CPI annual rate is estimated to be 8% in May 2022, 

(7.2% in April 2022), with the index for energy products 

estimated to be 27.2% (26.7% in April 2022). In May 2022, the 

estimated HICP annual rate of change was 8.1% in Portugal 

(7.4% in April 2022). INE’s flash estimate available here. 

BUDGETARY OUTTURN 

At the end of the first quarter, the general government budget on 

a cash basis registered a €782M deficit, less €4,272M compared 

to the same period of 2021. The observed improvement is 

explained by an increase of 15% in revenue, along with a 

decrease in expenditure of 1.8%. The primary surplus reached 

€2,042M, €3,904M higher vis-à-vis 2021. 

On the revenue side, the increase of tax revenue (18.8%), 

namely VAT revenue (26.2%), oil products tax (22.8%) and social 

contributions (9.5%), is mainly explained by the economic 

recovery. 

The decrease of expenditure is explained by other current 

transfers and interest expenditure decrease (-4.8% and -11.5%, 

respectively). They were partially offset by the increase of the 

acquisition of goods and services (8.1%) and compensation of 

employees (1.9%). On the other hand The COVID-19 related 

measures amounted to €1,461M less €914M than in April 2021. 

TREASURY FINANCING 

According to the Debt Management Agency (IGCP), the 

Portuguese State direct debt reached €279,120M before 

cambial hedging, higher €3,041M vis-à-vis March. To this result, 

it had contributed the increase of PGB (€3,000M) and Treasury 

Bills (€1,254M) partially offset by Floating Rate Notes (-€1,000M.  

On May 11th, were issued €750M of PGB 0.475%18OCT2030 were 

auctioned. On May 20th, €625M and €875M (competitive tranche) 

of 6 and 12-month T-bills at weighted average yields of -0.179% 

and 0.236% were issued, respectively.  

GENERAL GOVERNMENT DEBT 

According to BdP, in January 2022, general government debt 

amounted to €275,977M, more €1,153M than in the previous 

month. Maastricht debt net of deposits of the general 

government stood at €253,758M, which represents a monthly 

decrease of €380M. 

 

https://app.parlamento.pt/webutils/docs/doc.pdf?path=6148523063484d364c793968636d356c6443397a6158526c63793959566b786c5a79394562324e31625756756447397a5357357059326c6864476c325953396c4e5755354f546c685979316b4f546b314c5451335a575574595752684e79316d596d4e684e546c6a4e4452694f5455756347526d&fich=e5e999ac-d995-47ee-ada7-fbca59c44b95.pdf&Inline=true
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=562846522&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=562482399&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=562740736&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=562844560&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=559475204&att_display=n&att_download=y
https://bpstat.bportugal.pt/dominios/3
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=562708144&att_display=n&att_download=y
https://www.dgo.gov.pt/execucaoorcamental/SintesedaExecucaoOrcamentalMensal/2022/maio/0522-SinteseExecucaoOrcamental_abril2022_AnexoEstatistico_vUK.xlsx
https://www.dgo.gov.pt/execucaoorcamental/SintesedaExecucaoOrcamentalMensal/2022/maio/0522-SinteseExecucaoOrcamental_abril2022_AnexoEstatistico_vUK.xlsx
https://www.igcp.pt/fotos/editor2/2022/Estatisticas/Divida_Direta_do_Estado/05_Movimento_da_divida_direta_do_Estado_Government_debt_flows.xls
https://www.igcp.pt/fotos/editor2/2022/Resultado_leiloes/ResLeiloes_OT_2022.xls
https://www.igcp.pt/fotos/editor2/2022/Resultado_leiloes/ResLeiloes_BT_2022.xls
https://bpstat.bportugal.pt/api/observations/excel/?series_ids=12561511,12561512,12561561,12561563,12561951,12561953,12561938,12561937,12561956,12561462,12561463&language=PT
https://bpstat.bportugal.pt/api/observations/excel/?series_ids=12457906,12458046,12458047,12458078,12458105,12458049,12458080,12458107,12457966,12457967,12457994,12458018,12457969,12457996,12458020,12457944,12457946,12458125,12457913,12458050,12458051,12458081,12458108,12458053,12458083,12458110,12457970,12457971,12457997,12458021,12457973,12457999,12458023,12457945,12457948,12458126,12457918,12458058,12458059,12458087,12458114,12458061,12458089,12458116,12457978,12457979,12458003,12458027,12457981,12458005,12458029,12458128,12457921,12561504,12561559,12561949,12561478,12561508,12561490,12561489&language=PT

