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HIGHLIGHTS

The 2023 general government surplus stood at 1.2% of
GDP (-0.3% in 2022), reaching €3,194M. Portugal recorded a
primary surplus of 3.4% of GDP (€8,945M), improving by 1.8 p.p.
(€3,885M) compared to 2022. INE’s press release available

Net lending of Households stood at 1.0% of GDP, which
represented an increase of 0.1 percentage points compared to the
previous quarter, and the Households savings rate remained
at 6.3% of disposable income. INE’s press release available

The Consumer confidence indicator increased between
December and March, reversing the downward movement
observed in the previous four months and reaching the highest
value since February 2022. The balance of Consumer opinions on
the past evolution of prices decreased in the last two months,
after increasing in January. INE’s press release available

LABOUR MARKET

According to INE estimates, the unemployment rate in
February remained at 6.7%, up 0.1 pp both from the previous
month and from three months before, but down 0.2 pp from a
year earlier. Furthermore, in February, the unemployed
population was 359.4 thousand people in a labour force of about
5.4 million people (16 to 74 years).

TOURISM INDUSTRY

In February 2024, the tourist accommodation sector
registered 1.8 million guests and 4.3 million overnight
stays, corresponding to y-o-y variations of +7% and +6.4%,
respectively (+1.9% and -0.3% in January 2024, in the same
order). Overnight stays by residents grew by 3.1% to 1.4 million,
while those by non-residents increased by 8.1%, bucking the
slowdown trajectory of the last three months and totalling 2.9
million. INE’s flash estimate available

EXTERNAL ADJUSTMENT
i. International Trade

In January 2024, exports and imports of goods recorded
nominal y-o-y rates of change of +0.4% and -4.5%,
respectively (0% and -5.5%, accordingly, in December 2023).
The increase in exports of Transport equipment (+13.9%) and
the decrease in imports of Fuels and lubricants (-29.8%) are
noteworthy, in the latter case due to decreases in both volume (-
19.0%) and price (-13.4%). INE’s press release available

ii. Balance of Payments

In January 2023 the current account (CA) balance increased
to € 883.37M (€£288.04M in 2021). The CA surplus is negatively
influenced by the balance of goods (-€1,469.50M) and
positively by the balance of services which registered a surplus
of €1,829.62M. At the same time, the capital account registered
a surplus of €187.26M. BdP’s data available

PRICE DEVELOPMENTS

The CPI annual rate is estimated to have increased to 2.3%
in March 2024 (2.1% in February), with the index for energy
products estimated to be 4.8% (4.3% in January) and for
unprocessed food to be -0.5% (0.8% in the previous month). The
Portuguese HICP annual rate of change was 2.6% (2.3% in the
previous month). INE’s flash estimate available

in February, a y-o-y decrease of 2.3%
was observed in the Industrial Production Prices Index
(IPPI), 0.2 pp more negative than in January. Excluding Energy,
this variation was 0.4% (0.6% in the same period of last year).

BUDGETARY OUTTURN

At the end of February, the

recorded a €785M surplus, €1,556M less than in February
2022. This evolution is due to a higher increase in expenditure
(15.9%) than in revenue (4.1%). The primary surplus reached
€2,026M, less €1,486M than in the same period of last year.

The revenue’s behaviour reflects the positive evolution of social
security contributions (10.4%), despite the decrease in the tax
revenue (-2.8%), namely in the VAT. Transfers (17%),
investment (98.4%) and compensation of employees (8.6%)
contributed the most to the evolution of the expenditure. The
measures to mitigate the geopolitical shock mounted to €226,8M.

TREASURY FINANCING

According to the Debt Management Agency (IGCP), the
Portuguese State direct debt €286,125M before
cambial hedging, €1,457M less than in January. To this result, it
had contributed the decrease in the PGB stock (less €3,523M),
despite the increase in the T-Bill stock (€1,829M).

On the 15% of March, IGCP, E.P.E. €745M of PGB
0.3%170ct2031 and €795M of PGB 1.15%11Apr2042. On the
20t of March, it was €500M and €1,000M (competitive
tranche) of 6 and 12-month T-bills at weighted average yields of
3.736% and 3.443%, respectively.

GENERAL GOVERNMENT DEBT

According to , general government debt (Maastricht
debt) reached €263,085M (99.1% of GDP) in 2023, less €9,342M
and less 13.3 p.p. than in 2022. The general government
deposits decreased €1,605M in the same period. In February
2024, general government debt to €268,512M, less
€2,178M than in the previous month. Maastricht debt net of
deposits of the general government stood at €253,942M, which
represents a monthly increase of €1453M.


https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=639457545&DESTAQUESmodo=2
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=658692310&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=659127011&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=659863733&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=659323957&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=659323957&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=656157151&att_display=n&att_download=y
https://bpstat.bportugal.pt/dominios/3
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=659237515&att_display=n&att_download=y
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=652594834&att_display=n&att_download=y
https://www.dgo.gov.pt/execucaoorcamental/SintesedaExecucaoOrcamentalMensal/2024/mar%C3%A7o/0324-SinteseExecucaoOrcamental_fevereiro2024_AnexoEstatistico_vPT_VUK.xlsx
https://www.dgo.gov.pt/execucaoorcamental/SintesedaExecucaoOrcamentalMensal/2024/mar%C3%A7o/0324-SinteseExecucaoOrcamental_fevereiro2024_AnexoEstatistico_vPT_VUK.xlsx
https://www.igcp.pt/fotos/editor2/2024/Estatisticas/Divida_Direta/03_Movimento_da_divida_direta_do_Estado_Government_debt_flows.xls
https://www.igcp.pt/fotos/editor2/2024/Resultado_Leiloes/ResLeiloes_OT_2024.xls
https://www.igcp.pt/fotos/editor2/2024/Resultado_Leiloes/ResLeiloes_BT_2024.xls
https://bpstat.bportugal.pt/api/observations/excel/?series_ids=12561511,12561518,12561503,12561487,12561495,12561499,12561512&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

