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1. Draft Budgetary Plan 2027

1.1. Net Expenditure Growth

Table 1. Net Expenditure Growth

Council recommendation 2026

IEN Net nationally financed primary expenditure (annual growth rate) \\\\\\\\\

1b Outturn/projection
Net nationally financed primary expenditure (annual growth rate)

5.7 25

1.2. Budgetary Targets

Table 2. General Government Budgetary Targets

Outturn/projection

2025 2026 2027
% GDP % GDP % GDP

Net lending/borrowing . . .
Structural balance 0.7 0.5 0.2
Structural primary balance 2.6 25 2.6
Gross debt 89.2 875 84.5
Change in gross debt -39 -1.6 -3.0

DRAFT BUDGETARY PLAN 2027 1
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1.3.

2

Macroeconomic Projections

Table 3. External Assumptions

Short-term interest rate (%, annual average)

Long-term interest rate (%, annual average) 31 36 4.1
USD/EUR exchange rate (annual average) 0.9 0.9 0.9
World real GDP (excluding EU) (growth rate) 39 33 3.6
EU real GDP (growth rate) 1.6 13 14
World import volumes, excluding EU (growth rate) 5.6 28 4.3
Oil prices (Brent, USD/barrel) 68.1 926 86.1

Table 4. Macroeconomic Scenario

2025 2026

GDP

Real GDP
GDP deflator
Nominal GDP

Components of real GDP

Private consumption expenditure

ESA Code . growth rate growth rate
B.l'g

B.1*g
ESA Code _ growth rate growth rate
P.3 3.7 31

Government consumption expenditure P.3 21 17
Gross fixed capital formation P.51 4.3 5.7
Changes in inventories and net acquisition of valuables (% of GDP) P.52 + P.53 0.2 0.2
Exports of goods and services P.6 0.0 35

Imports of goods and services P.7 Sy 4.6 6.0
Contribution to real GDP growth growth rate growth rate
Final domestic demand 4.0 35
Changes in inventories and net acquisition of value P.52 + P.53 0.4 0.0
B1 -1.2

growth rate growth rate

. 3.0
22 29

External balance of goods and services
Deflators and HICP
Private consumption deflator

p.m. HICP
Government consumption deflator 57 5.0
Investment deflator 41 4.0

3.0
3 3.9
ESA Code growth rate growth rate
23 A
-0.6 0.0

Export price deflator (goods and services)

Import price deflator (goods and services)

Labour market

Domestic employment (1000 persons, national accounts)

Average annual hours worked per person employed

Real GDP per person employed -0.4 0.6
Real GDP per hour worked 0.2 0.6
Compensation of employees (bn EUR) D1 7.0 6.4

Compensation per employee (in euros) (=23/19)

[Unemploymentrate %) i
Potential GDP and components
-8 Potential GDP

Contribution to potential growth
VI8 | abour
vl Capital
vicN Total factor productivity

rowth rate growth rate

SR \} 25 2.3

14 1.0
0.4 0.6
J 0.7 0.7

% pot. GDP % pot. GDP

k{oll Output gap

0.1 0.2

2027
growth rate

growth rate
21
1.2
20
0.2
3.1
2.8
growth rate
21
0.0
0.1

growth rate

24

23

24

23

20

1.9
growth rate

growth rate
2.1

0.7
0.6
0.8
% pot. GDP
0.2

Note: The figures for compensation of employees (23) refer to compensation per employee (24) multiplied by total domestic

employment (19).
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1.4. Expenditure and Revenue Projections under the No-
police Change Scenario

Table 5. Budgetary projections under unchanged policies

2025 2026 2027

Revenue ESA Code % GDP % GDP % GDP
Taxes on production and imports D.2 445 14.4 14.4 14.2
Current taxes on income, wealth, etc D.5 30.8 10.0 9.7 9.5
Social contributions D.61 38.7 12.6 12.8 131
(P.N+P.12+P131) +

Other current revenue D39+ D4+ D7 14.8 4.8 57 4.5
Capital taxes D.91 0.0 0.0 0.0 0.0
Other capital revenue D.92+D.99 38 1.2 2.4 0.7

Total revenue (= 1+2+3+4+5+6)
Expenditure

Compensation of employees
Intermediate consumption 5
Interest expenditure D.41 6.0 2.0 2.0 2.4
Social benefits other than social transfers in kind D.62 491 15.9 15.8 15.7
Social transfers in kind via market producers D.632 5.9 1.9 1.9 1.9
Subsidies D3 1.8 0.6 0.7 0.6
D.29 + (D.4-D.41) +

Other current expenditure D5+D7+D8 8.0 26 33 2.8
Gross fixed capital formation P.51 8.8 2.9 4.3 2.8
Of which: Nationally financed public investment 6.8 22 23 22
Capital transfers D.9 29 0.9 1.0 0.2
Other capital expenditure P.52+P.53+NP 0.1 0.0 0.0 0.0
Total expenditure (= 8+9+10+11+12+13+14+15+17+18) TE 130.6 42.3 45.0

Balances

Net lending/borrowing (= 7-19) B.9 A
Primary balance (= 20+10) B.9+D.41p 8.1 26 21 25

DRAFT BUDGETARY PLAN 2027 3
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1.5. Expenditure and Revenue Targets

Table 6. Budgetary projections

2025 2025 2026 2027
Revenue ESA Code bn NAC % GDP % GDP % GDP
I Taxes on production and imports D.2 445 4.4 4.4 14.3
A Current taxes on income, wealth, etc D.5 30.8 10.0 9.7 9.5
K8 Social contributions D.61 38.7 126 12.8 131
(P.11+P.12+P.131) +
28 Other current revenue D.39 + D4 + D.7 14.8 4.8 57 45
L Capital taxes D.91 0.0 0.0 0.0 0.0
(s} Other capital revenue D.92+D.99 38 12 2.4 0.7
VA Total revenue (= 1+2+3+4+5+6) TR 132.7 43.0 45.0 421
238 Of which: Transfers from the EU (accrued revenue, not cash) D.7EU+D.9EU 4.8 15 3.8 13
B Total revenue other than transfers from the EU (= 7-8) 127.9 415 413 40.8
p.m. Revenue measures (increments, excluding EU funded 02 01 04 00
measures)
1[0]¢} p.m. Revenue reductions funded by transfers from the EU (levels) 0.0 0.0 0.0 0.0
- p.m. One-off revenue included in the projections (levels, excluding 00 00 00 00
EU funded measures)
Expenditure ESA Code bn NAC % GDP % GDP % GDP
P2 Compensation of employees D1 32.6 10.6 10.5 10.6
kS Intermediate consumption P.2 154 50 54 49
1N Interest expenditure D.41 6.0 20 20 24
18 Social benefits other than social transfers in kind D.62 49.1 15.9 15.8 15.7
i[5 Social transfers in kind via market producers D.632 59 1.9 1.9 1.9
WA Subsidies D.3 18 0.6 0.7 0.6
. D.29 + (D.4-D.41) +
iE:8 Other current expenditure D5+D7+D8 8.0 2.6 33 2.8
I[sN Gross fixed capital formation P.51 8.8 29 4.3 28
vIoR Of which: Nationally financed public investment 6.8 2.2 23 2.2
VAW Capital transfers D.9 29 0.9 1.0 0.2
y¥H Other capital expenditure P.52+P.53+NP 0.1 0.0 0.0 0.0
VAN Total expenditure (= 12+13+14+15+16+17+18+19+21+22) TE 130.6 423 45.0 42.0
yZ:8 Of which: Expenditure funded by transfers from the EU (= 8) D.7EU+D.9EU 4.8 1.5 3.8 1.3
Il Nationally financed expenditure (23-24) 125.9 40.8 41.2 40.7
¥I:8 p.m. National co-financing of programmes funded by the Union 0.6 0.2 0.5 0.7
¥ p.m. Cyclical component of unemployment benefits 0.1 0.0 0.0 0.0
p.m. Ope—off expenditure included in the projections (levels, 02 o1 05 02
excluding EU funded measures)
Net nationally financed primary expenditure (before revenue 8.9 385 382 374

measures) (= 25-26-27-28-14)

Net nationally financed primary expenditure rowth rate growth rate
30 & nationall financed rimar exenditure growth \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ : 5.7 : 2.5
Balances ESA Code bn NAC % GDP % GDP % GDP

X{N Net lending/borrowing (= 7-23) B.9 2.0 0.7 0.0 0.1
Net lending/borrowing by subsector bn NAC % GDP % GDP % GDP
KiEY Central government

B.9 (S.1311) -5.8 -1.9 -2.7 -2.8
Kile}] State government B.9 (5.1312) : : H :
kil Local government B.9 (S5.1313) 0.7 0.2 0.3 0.2

kilel Social security fund B.9 (5.1314) 7.2 2.3 25 26
k¥A Primary balance (= 31+14) B.9+D.41p 8.1 2.6 2.1 2.5
Cyclical adjustment % % GDP % GDP
K&f Structural balance \\ 0.7 0.5 0.2
K¥:8 Structural primary balance 2.6 2.5 2.6
Debt bn NAC % GDP % GDP % GDP

kil Gross debt 2751 89.2 875 84.5
k{:¥ Change in gross debt 4.2 -3.9 X -3.0
37 Contributions to changes in gross debt

x{:¥ Primary balance (= minus 32)

-2.6 X -2.5
-3.2 -2.5 -1.4

K<l Snowball effect
o8 Interest expenditure (= 14) 2.0 2.0 24
ZIN  Growth -1.7 -2.0 -1.8

C¥N  Inflation -3.5 . -2.1
EHl Stock-flow adjustment (= 36-38-39) 2.0 . 0.9

% %
PPN .m. Implicit interest rate on debt (= 14(t) / 35(t-1)) AN 21 . 28

bn NAC % GDP % GDP % GDP

LN Total defence expenditure COFOG 2 2.6 0.8 1.0 1.2
LIl Of which: Defence investment COFOG 2, P.51g 0.6 0.2 0.3 0.4

bn NAC % GDP % GDP % GDP
0.0 0.0 0.0 0.0

WAl Discretionary measures on energy security (excl. EU funded and ione-off measures)

Note: The real growth and inflation contributions (41 and 42) are based on the previous year’s debt as a percentage of GDP.
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1.6. Description of Discretionary Measures Included in the
Draft Budget

Table 7. Discretionary Measures

Measures ESA Code Acgouf\ting One-off 2026 2027
[EHlEEE % GDP % GDP
Tax Incentive System for Business R&D (SIFIDE) D.5 Accrual No 0.0
Fighting tax fraud and evasion (VAT) D.2 Accrual No 0.1
PIT income bracket update (extra above inflation) D.5 Accrual No 0.0
Reduction of PIT rates on moderate rents and tax deductions D.5 Accrual No -0.1
Tpp cut in CIT rates D.5 Accrual No -0.1
VAT rate reduction (from 23% to 6%) on houses construction D.2 Accrual No 0.0
;3:;2«?:[}2\;2565;?21(?;3;5|ness R&D (SIFIDE) and Investment D5 Accrual No 00
Reduction of PIT rates D.5 Accrual No -0.1
Total measures on the revenue side -0.1 0.0
Arbrital award on Algarve PPP D.9 Accrual Yes 0.1
Emergency measures storms and floods D.3 Accrual Yes 0.1
Emergency measures storms and floods D.9 Accrual Yes 0.4
Emergency measures storms and floods D.9 Accrual Yes 0.1
Total measures on the expenditure side 0.5 0.2

Note: the measures in this table add to those included in the APR of April 2026.

1.7. Recovery and Resilience Plan

Table 8. RRF Grants

2021 2022 2023 2024 2025 2026
Revenue from RRF grants % GDP % GDP % GDP % GDP % GDP % GDP
RRF grants as included in the revenue projections
Cash disbursements of RRF grants from the EU
Expenditure financed by RRF grants

Total current expenditure

Gross fixed capital formation
Capital transfers

Total capital expenditure (4+5)
Other costs financed by RRF grants

Reduction in tax revenue

Other costs with impact on revenue

Financial transactions

One-off capital transfers from retroactive revisions in expenditure (and
other costs) financed by RRF grants

One-off capital transfers from the EU (D.9r, levels)
One-off capital transfers to the EU (D.9p, levels) - - 0.1 - 0.0 -

Table 9. RRF Loans

2021 2022 2023 2024 2025
Revenue from RRF loans % GDP % GDP % GDP % GDP % GDP
Disbursements of RRF loans from EU 0.2 0.2 0.3 0.4 0.2 0.7
Repayment of RRF loans to EU - - - - - -

Expenditure financed by RRF loans

Total current expenditure X X . X .
Gross fixed capital formation - 0.0 0.0 0.1 0.1 0.2

Capital transfers - 0.0 0.1 0.1 0.1 0.4
Total capital expenditure (4+5) - 0.0 0.1 0.2 0.3 0.6

Other costs financed by RRF loans

Reduction in tax revenue
Other costs with impact on revenue - - - - - -
Financial transactions - 0.1 0.0 0.1 0.2 0.2

DRAFT BUDGETARY PLAN 2027 5
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1.8. Distributional Impact of Policy Measures

Distributional impact!, per adult equivalent?, of the following policy measures:

e update of the Minimum Subsistence reference value.

e Update of the value of the Solidarity Supplement for the Elderly.

Table 10. Distributional impacts by income decile per adult equivalent

Solidarity Supplement

Average

Minimum Subsistance Total Impact
Disposable for Elderly
Income Amount Amount Amount
Decile 1 7 305.79 10.95 0.15 34.14 0.47 45.08 0.62
Decile 2 11 628.55 26.07 0.22 4.66 0.04 30.73 0.26
Decile 3 14 242.64 27.35 0.19 7.11 0.05 34.46 0.24
Decile 4 16 592.80 17.98 0.11 4.56 0.03 22.54 0.14
Decile 5 18 878.39 21.66 0.11 1.74 0.01 23.40 0.12
Decile 6 21470.08 21.35 0.10 1.74 0.01 23.09 0.11
Decile 7 24 535.62 10.46 0.04 1.03 0.00 11.49 0.05
Decile 8 28538.96 3.58 0.01 1.22 0.00 4.80 0.02
Decile 9 36049.43 2.10 0.01 0.64 0.00 2.74 0.01
Decile 10 60582.15 2.33 000 0.27 000 2.60 000
Total 32 525.27 14.39 0.06 5.71 0.02 20.10 0.08

Figure 1. Distributional impacts by income decile per adult equivalent

0.7% -

06% 1 N
0.4% -

0.2% -

0.1%

0.0% - T T ™ T i—\

T
Decile Decile Decile Decile Decile Decile Decile Decile Decile Decile Total
1 2 3 4 5 6 7 8 9 10

B Minimum Subsistance  mmmm Solidarity Supplement for Elderly  ==—=Total Impact

Table 11. Impact on inequality indicators and the at-risk-of-poverty rate

5 Minimum Solidary
Without All
Income Supplement
Measures measures
Guarantee for Elderly
Gini 31.89 31.86 31.87 | 31.84
Dif. -0.03 -0.02 -0.06
S80/S20 5.10 5.09 5.09 5.08
Dif. -0.01 -0.01 -0.02
At Risk of Poverty Rate 16.14% 16.13% 16.13% | 16.13%
Dif. | -0.01 0.00 -0.01

TImpact calculated using the EUROMOD microsimulation model and EU-SILC 2025 microdata.
2 Income per equivalent adult using the modified OECD scale.

6 DRAFT BUDGETARY PLAN 2027
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1.9. Adequacy between Measures in the Draft Budgetary Plan and the Country Specific
Recommendations (CSR) approved by the Council

Table 12. Country Specific Recommendations

“ 2026 Recommendation Measures and state of play / Description of direct relevance

While recognising a budgetary position in surplus or close to balance in Portugal, Portugal will seek to comply with the maximum net expenditure
ensure that net expenditure respects the maximum growth rates recommended by the | growth rates recommended by the Council, treating the flexibility
Council on 21 January 2025 given, the deviation recorded by 2025 and projected for provided under the national escape clause for defense and energy as
2026 by the Commission vis-a-vis the recommended net expenditure ceiling, while limited in scope and duration. Additional defense spending will focus
making use of the flexibility under the national escape clause activated by the Council. | primarily on capital investment and accelerated equipment purchases,

with increases phased in over time. Recurring pressures will be offset
through reprioritization, revenue measures, and EU funding. The entire
package will be monitored by the Commission and the Council and
implemented in accordance with the Military Programming Law.

Reinforce overall defense and security spending and readiness, while ensuring debt Portugal has been strengthening its operational capacity in defense
1 sustainability and spending efficiency, as well as gradually adapting the budget to and security while ensuring that these efforts remain compatible with
sustain structurally higher defense spending. fiscal sustainability. For the security forces, vehicles and equipment

have been delivered, 11 infrastructure projects have been completed,
and preparations have been made to procure 8,000 body-worn
cameras. These measures have been complemented by the adoption of
a unified platform for video surveillance and body-worn camera
systems.

At the same time, the Government intends to increase investment in
national defense on a sustained basis beyond the target of 2% of GDP,
prioritizing reequipment, technological modernization, and
infrastructure improvements, while continuing to promote attractive
Armed Forces that are adequately staffed and resourced, including

DRAFT BUDGETARY PLAN 2027 7
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through an increase in military personnel. This effort will be supported
by revisions to the Military Programming Law and the Military
Infrastructure Law, implementation of the SAFE instrument, and
stronger national defense-related industrial and technological capacity.
In internal security, the Government plans to modernize operational
equipment and resources, deepen cooperation among security forces
and services, strengthen the capacity of the Criminal Police, and reform
the Civil Protection system, including measures to prevent
cybersecurity risks and improve crisis and disaster response.

Portugal nevertheless recognizes that maintaining structurally higher
defense spending within the medium-term fiscal framework may
require policies to safeguard fiscal sustainability. These policies include
coordinated use, together with other Member States, of the flexibility
provided by the national escape clause, thereby facilitating the
transition to permanently higher defense spending. In addition,
Portugal will maintain a credible fiscal trajectory, use European funding
to limit national borrowing, and increase defense spending gradually,
prioritizing strategic procurement, better procurement practices, and
dual-use infrastructure.

Ensure that measures taken to mitigate the impact of the hike in energy prices are Portugal has sought to ensure that measures adopted to mitigate the
temporary, targeted at protecting vulnerable households or at addressing the needs of | impact of rising energy prices are temporary, expire on December 31,
energy intensive firms, preserve incentives for energy savings and that their fiscal cost | 2026, and target both the most vulnerable households—through the
is compatible with the commitments under the EU fiscal framework. subsidized bottled-gas program—and economic sectors that are
particularly exposed to energy costs, including freight and roadside
assistance services, passenger transportation, taxis, fire services, and
the social sector.

At the same time, these measures have been designed to preserve
incentives for energy efficiency and conservation and to avoid
permanent distortions in price signals. The Government has therefore
established a mechanism that temporarily reduces the tax on

8 DRAFT BUDGETARY PLAN 2027
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petroleum and energy products applicable to gasoline and diesel for as
long as exceptional fuel price increases persist. The Government also
remains committed to ensuring that the budgetary impact of these
interventions is consistent with sustainable public finances and the
rules of the European Union’s economic governance framework.

Take action to ensure the medium-term fiscal sustainability of the pension system, and | Portugal has strengthened the sustainability of its pension system by
promote supplementary pension schemes. combating fraud and contribution evasion, reinforcing the financial
position of the Social Security Financial Stabilization Fund, and
preparing mechanisms for a more gradual transition from work to
retirement. Intelligent models have been developed to identify
noncompliance and improper payments, EUR 4 billion has been
transferred to the Stabilization Fund, and studies of partial-retirement
mechanisms are ongoing.

Improve the effectiveness of the tax system, particularly by streamlining tax Portugal has improved the effectiveness of its financial and social
expenditures. security administration through digitization, data matching, and
stronger budget-management tools. Intelligent fraud-prevention and
detection models have been developed, and implementation of the
Accounting Standardization System for Public Administrations (SNC-
AP) has been consolidated, with 4,633 public entities already using the
system for financial reporting. Program-based budgeting has also
advanced through consolidation of the related information system.
However, the interconnection among the Tax and Customs Authority,
Social Security, and the Institute of Registries and Notaries is behind
schedule; only the initial contacts needed to formalize the relevant
protocol have taken place.

The Government is also strengthening the assessment and monitoring
of tax expenditures following the tax-expenditure assessment report
presented by the Technical Unit for the Assessment of Tax and
Customs Policies (U-TAX) in June 2025. The main measures include:

DRAFT BUDGETARY PLAN 2027 9
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The Government continues to implement the Tax Simplification Agenda
presented in January 2025 to reduce administrative burdens, simplify
tax obligations, and improve the services provided by the Tax and
Customs Authority. Following the adoption of Decree-Law No.
49/2025 of March 27, the main developments in 2026 include:

Measures planned or under preparation under the Tax Simplification
Agenda include:

Assessing tax benefits, with priority given to those with the
greatest financial significance and those nearing expiration;
Updating the inventory and classification of tax benefits
annually; and

Gradually expanding the range of tax benefits for which tax
expenditures are quantified.

Improving the prepopulation of the Model 3 personal income tax
return, including incorporation of the IRS Jovem (PIT for the
Young) scheme into the automatic personal income tax return;
Making the VAT grouping regime operational, allowing the VAT
balances of participating entities to be consolidated;
Prepopulating the Model 1 stamp-duty return for transfers made
free of charge; and

Approving reform of the Single Circulation Tax by consolidating
all vehicles owned by each taxpayer into a single annual
assessment and allowing installment payments without
additional charges, with transitional arrangements scheduled
for 2027.

Simplifying procedures for full or partial withholding-tax
exemptions under double-taxation conventions by eliminating
the requirement for nonresidents to submit Form 21-RFl;
Amending the VAT refund regime to simplify procedures and
shorten refund periods; and

10
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e |Implementing a current-account system for corporate income
tax losses carried forward.

Ensure continuity of reforms and investments implemented under the Recovery and
Resilience Facility.

Portugal completed implementation of the Recovery and Resilience
Plan within the established timeframe, concluding the process on
August 31, 2026. The tenth and final payment request has been
submitted to the European Commission in the end of September. This
request reflects the full delivery of Portugal’s commitments and
represents a decisive milestone in completing the Plan.

To date, the European Commission has positively assessed nine
payment requests covering 283 milestones and targets. Portugal has
already received EUR 17.233 billion, equivalent to 79% of the Plan’s
total allocation. Implementation stands at 75% when measured by
milestones and targets already covered by a European Commission
decision, rising to 100% when those currently being submitted to the
Commission are included.

Completion of the Recovery and Resilience Plan therefore marks a new
stage in consolidating the reforms and investments undertaken.
Portugal must now ensure that the policies and investments needed to
sustain the results achieved continue and that the resources mobilized
are used fully.

The Government will maintain the reforms and investments delivered
under the Recovery and Resilience Plan, consolidate the results
achieved, and ensure that they generate lasting benefits for the
country and its citizens. It remains committed to projects that could
not be accommodated within the Plan because they could not be
completed during its implementation period, including the Lisbon and
Porto metro systems and the Pisdo Dam. A mechanism has also been
established to transfer operations from the Recovery and Resilience

DRAFT BUDGETARY PLAN 2027 n
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Plan to Portugal 2030, ensuring continuity for eligible investments that
extend beyond the Facility’s deadlines.

Portugal is also implementing the PTRR, a multiyear national
investment plan for 2026-2034. The Plan supports recovery from the
extreme weather events of early 2026 while strengthening Portugal’s
long-term resilience. It has an overall allocation of approximately EUR
22.6 billion, comprising national public funding (48%), private
investment (34%), and EU funding (19%). The Plan is structured around
three pillars:

e Recover—EUR 5.3 billion to restore damaged assets and
economic activity;

e Protect—EUR 15 billion to reduce structural vulnerabilities and
strengthen the country’s ability to anticipate, withstand, and
adapt to future risks and shocks, in line with the EU objective of
“building back better”; and

e Respond—EUR 2.3 billion to strengthen the country’s
operational capacity to address future crises.

Funding combines national and European public resources with private
capital, including the State Budget, Portugal 2030, the Recovery and
Resilience Plan, the Environmental Fund, and the 2028-2034
Multiannual Financial Framework.

As part of the continuation of structural reforms supported by the
Recovery and Resilience Plan, the Government will continue in 2027 to
consolidate the capacities and institutional models created or
strengthened during the Plan’s implementation, particularly through:

e Full operationalization of the Agency for Research and
Innovation and its multiyear program contract, together with
implementation of the Science and Innovation Law;

e Transitioning interface entities to a stable governance,
assessment, and funding framework while ensuring continuity
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for Technology and Innovation Centers and Collaborative
Laboratories through the applicable Portugal 2030 instruments;

e Monitoring, closing, and using the results of the Mobilizing
Agendas and Green Agendas to promote the commercial
application of developed solutions and continuation of the
collaborative networks created;

e Consolidating the business capitalization and financing
instruments strengthened under the Recovery and Resilience
Plan, including the Capitalization and Resilience Fund;

e Completing the reform of administrative and economic
licensing, including revision of the applicable legal frameworks,
common digital procedures, interoperable systems, and
stronger coordination among entities; and

e Consolidating improvements in the management of incentive
programs to ensure greater speed, predictability, oversight, and
focus on results.

Accelerate efforts to implement cohesion policy programmes, building, where
appropriate, on the reallocation to strategic priorities and flexibilities agreed in the
context of the mid-term review of the cohesion policy framework.

The 2025 reprogramming of the Portugal 2030 programs, undertaken
as part of the midterm review, sought to optimize implementation of
the funds, with an emphasis on added value and alignment with the
structural transformation of the economy. Submitted to the European
Commission in December 2025, it reallocated approximately EUR 2.5
billion to strategic areas such as competitiveness, energy transition,
housing, defense, and water resilience. Funding for these five priorities
was accompanied by flexibilities, facilitation mechanisms, and
incentives intended to accelerate implementation. Program managing
authorities used nearly all of these flexibilities.

In 2026, the national authorities asked the European Commission to
amend several Portugal 2030 programs. The changes were intended to
adapt programming to implementation conditions, strengthen
absorption capacity, and accelerate delivery by directing resources to
areas with greater implementation and impact potential. The
reprogramming also allows Portugal 2030 to continue major
investments that will not be completed under the Recovery and
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Resilience Plan, as well as policy measures previously supported by
that instrument.

Significant incentives were introduced to support this reorientation
toward the strategic priorities of competitiveness, water, housing, and
defense. Higher prefinancing and cofinancing rates improve immediate
liquidity, while more extensive use of financing methods not linked to
costs is intended to reduce administrative burdens and strengthen the
focus on results.

Simplify regulation, improve the implementation of regulatory tools and coordination
across levels of the public administration.

Portugal has made progress in reducing bureaucracy and digitizing
public administration. The new Contribution Cycle Simplification model
has the required legal framework and technological infrastructure in
place, and employers are gradually joining the system. At the same
time, the Virtual Citizen Shop now offers 150 services from 22 public
entities, while reviews of licensing regimes and corporate insolvency
and recovery frameworks continue.

Additional measures are planned to simplify public administration and
make it more coherent. These include revising the Public Procurement
Code and the Code of Administrative Procedure, introducing sunset
clauses, and establishing specialized mechanisms to resolve lower-
value disputes among citizens, businesses, and public administration.
The Government also intends to strengthen coordination of public
investment across levels of government, expand services available
through the gov.pt portal and application, develop a new
interoperability framework, and use artificial intelligence in processes
such as licensing and procedural verification. Institutional coordination
will also be improved through stronger cooperation among the courts,
the Public Prosecution Service, security forces and services, and civil
society organizations.

14
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Reduce administrative burden on businesses, removing barriers to industrial licensing
and other obstacles to their capacity to scale up.

Portugal has sought to reduce administrative burdens on businesses by
simplifying social security contribution procedures, digitizing public
services, and reviewing the legal frameworks for licensing and
corporate recovery. The new Contribution Cycle will automate the
calculation of earnings and contributions, while the Virtual Citizen
Shop now consolidates services for businesses and business activities.
Work is also underway to consolidate licensing frameworks, introduce
tacit-approval mechanisms and sunset clauses, and revise insolvency
procedures.

To further reduce administrative burdens, the Government intends to
accelerate and simplify licensing, authorization, and public
procurement procedures. Measures will include eliminating
unnecessary opinions and prior consultations, strengthening ex post
oversight, and creating single points of contact among entities. These
steps will be complemented by artificial intelligence for procedural
verification, a new interoperability framework, and additional digital
services through the gov.pt portal and application, thereby reducing
duplicate information requests and making it easier for businesses to
interact with public administration.

Foster private investment into venture capital and private equity for local businesses
and continue improving financial literacy.

Portugal has strengthened the conditions for business capitalization
and improved financial literacy. Banco Portugués de Fomento, in
cooperation with the European Investment Bank and the European
Investment Fund, is preparing a fund of funds to mobilize private
investment for start-ups and venture capital. Financial literacy has been
incorporated into school curricula as required content, and training
initiatives have also been developed for adults and unemployed
people.

Portugal also intends to strengthen business capitalization and the
venture-capital ecosystem by establishing a fund of funds managed by
Banco Portugués de Fomento and designed to mobilize private
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investment. More favorable tax treatment for long-term savings,
reinvested returns, and business capitalization is also planned, together
with measures to improve financial literacy in saving, investing, and
retirement planning. The gradual reduction of corporate income tax
and enhanced reduced-rate taxation for reinvested profits are
expected to increase equity and investment capacity, particularly
among SMEs.
The following measure has been adopted to strengthen the capital
market:
e Decree-Law No. 171/2026 of August 26 implements the
European Listing Act package and facilitates access to capital
markets, particularly for SMEs, by reducing the minimum free
float required for admission to trading from 25% to 10%,
increasing the prospectus-exemption threshold from EUR 8
million to EUR 12 million, and creating “SME growth” segments
within multilateral trading facilities.
The following measures are being finalized under the Recovery and
Resilience Plan:
e The Financial Instrument for Innovation and Competitiveness
(IFIC), managed by Banco Portugués de Fomento, including the
IFIC Deep Tech & Tech Foundry facility, which is intended to
invest up to EUR 750,000 in equity or quasi-equity in
technology-based start-ups through co-investment with private
investors; and
e The Capitalization and Resilience Fund, managed by Banco
Portugués de Fomento, which invests in equity and gquasi-equity
in companies at the start-up, growth, or consolidation stages,
with preferential co-investment mechanisms through the
Consolidar and Venture Capital programs.
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Further increase the efficiency of administrative and tax courts, to decrease the length
of proceedings.

Portugal has improved the efficiency of the administrative and tax
courts. The Internal Management System for Administrative and Tax
Courts has been implemented, electronic proceedings in this
jurisdiction have been integrated into the single interface for all courts
(Citius), and the institutional framework governing this jurisdiction has
been strengthened. A simplified procedure for lower-value cases and a
Strategy for Justice Infrastructure, intended to guide the physical and
technological modernization of court facilities, are also being prepared.

In this area, the ongoing reform of the Administrative and Tax
Jurisdiction is continuing through improvements in judicial
management and simpler and faster proceedings, including by
balancing caseloads, addressing disparities in the distribution of cases
at first and second instance, establishing specialized immigration and
international-protection courts, and strengthening judges’ case-
management responsibilities, as well as the duties of cooperation and
good faith incumbent on public administration. The introduction of
simplified proceedings for administrative actions valued at up to EUR
15,000, stronger powers for the High Council of the Administrative and
Tax Courts in relation to management, discipline, and case distribution,
and the establishment of a specialized unit to audit information
systems, including artificial intelligence tools, should make proceedings
faster, safer, and more efficient.

This response will be completed by finalizing the revision of the Statute
of Judicial Officers and the regulatory framework governing legal
assistants to judges and public prosecutors. Resizing the prison
network and social reintegration teams complement the reorganization
of justice-system resources and support a more efficient allocation of
available resources.
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Sustain the focus of investment-related economic policy on research and innovation. Portugal has strengthened the institutional capacity of its research and
innovation system by reforming the Ministry of Education, Science and
Innovation and establishing the Agency for Research and Innovation.
The Agency will combine functions previously divided between the
Foundation for Science and Technology and the National Innovation
Agency. Preparation of the new Science and Innovation Law is also
continuing to improve coordination among system participants and
make funding more predictable.

Portugal also intends to strengthen the sustainability and quality of its
scientific and technological system by consolidating the Agency for
Research and Innovation. Making the Agency fully operational through
a multiyear program contract will provide greater funding stability and
predictability, define priorities, targets, and performance indicators,
and ensure continuity of support throughout the research and
innovation cycle. The Government also plans to support fundamental
research, invest in national and international scientific infrastructure
and partnerships, and promote scientific employment through a
framework centered on excellence, productivity, and merit. Research
and innovation investment will also be coordinated with the
development of national industrial capacity in security and defense,
promoting highly skilled employment, added value, and new
technological capabilities.

Portugal 2030 has been reprogrammed to accelerate implementation
and strengthen investment in science and innovation by:

e Focusing more funding on strategic technologies and the digital
and climate transitions;

e Using overbooking mechanisms and reallocating appropriations
that have no reasonable prospect of implementation, where
appropriate; and
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e Simplifying application, decision, and payment procedures
through permanently open calls, cut-off assessment rounds, and
monitoring of decision times.

Investment under the Recovery and Resilience Plan has also continued
and been strengthened through:

e The Mobilizing Agendas, with EUR 3 billion in total public
investment; and

e The Financial Instrument for Innovation and Competitiveness,
including the Deep Tech Ecosystem & Tech Foundry facility, with
an allocation of EUR 15 million.

Accelerate the decarbonisation of transport, in particular by phasing out fossil-fuel
subsidies and strengthening public transport network.

Portugal has made progress in decarbonizing transportation by
expanding electric mobility, modernizing public transit, and investing in
rail infrastructure. A new legal framework for electric mobility has been
approved, the addition of 36 trains to CP’s fleet has been authorized,
and funding has been secured to purchase zero-emission buses. In the
rail sector, the Porto-0ia section of the high-speed line has been
contracted, and the tender for the Qia-Soure section has been
launched. The gradual phaseout of fossil-fuel benefits is also
continuing.

Portugal also intends to make public transportation more available,
integrated, and attractive by progressively opening the rail market,
removing barriers to road-transport services, and adopting integrated
ticketing and real-time information systems. A new Environmental
Fund program supporting electric-vehicle purchases will accelerate
fleet renewal. Implementation of the Social Climate Fund should help
vulnerable households, transportation users, microenterprises, and low-
density territories transition to more sustainable mobility options.

Plans also call for liberalizing the electric-mobility market, supporting
fleet renewal, implementing the high-speed rail network, and studying
new national, metropolitan, and cross-border connections. The

DRAFT BUDGETARY PLAN 2027 19



XXV GOVERNO CONSTITUCIONAL

(3 REPUBLICA ()e
Eg PORTUGUESA 27
v

Orgamento do Estadc

purchase of high-speed rolling stock for CP and revision of the National
Strategy for Active Mobility should further encourage a shift toward
more sustainable and socially accessible modes of transportation.

The strengthening and modernization of public transport also include
the acquisition of new rolling stock for the Lisbon Metro and Metro do
Porto, the expansion of high-capacity services operating in dedicated
lanes, in particular BRT/Metrobus systems, and the renewal of the
Transtejo Soflusa fleet with 10 electric vessels, batteries, and the
corresponding charging infrastructure. In the maritime and aviation
sectors, plans include implementing the Ports 5+ Strategy, with
approximately EUR 250 million earmarked for decarbonization,
sustainability, and the energy transition, as well as a strategy for the
sustainability of the aviation sector, including annual support of EUR
40 million for the production of sustainable aviation fuels (SAF).

Foster long-term contracts, accelerate investment in flexibility solutions and provide a Portugal has improved the predictability and flexibility of its energy
predictable regulatory framework. system by preparing the National Energy Storage Strategy, which
focuses on pumped-storage hydropower and batteries, and by
developing renewable energy generation and storage solutions for
critical infrastructure. The first auction for the centralized purchase of
biomethane and hydrogen has also been completed, providing
producers with supply contracts and stable financial support for 10
years.

To make energy investment more predictable, the Government intends
to simplify and accelerate licensing for renewable energy projects,
particularly by creating acceleration zones, digitizing procedures, and
introducing tacit-approval mechanisms and sunset clauses. Plans also
include approving the 2026-2030 Development and Investment Plan
for the National Electricity Distribution Network, creating a national
high-demand zone, and implementing the Energy Storage Strategy,
beginning with an initial auction.
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Strengthen the capacity of the electricity transmission and distribution grid, including
in cross-border electricity interconnections, and improve connection procedures.

Portugal has strengthened the planning and resilience of its energy
networks by preparing the National Energy Storage Strategy and
revising the approval model for network investment plans. Electricity
interconnection projects between Portugal and Spain, as well as the
hydrogen interconnection linking Portugal, Spain, France, and
Germany, are also advancing. These projects are included on the
European list of projects of common and mutual interest.

Portugal also intends to expand the capacity of the national electricity
network and the interconnections between the Iberian Peninsula and
France, strengthening security of supply and the integration of
renewable energy. Approval of the 2026-2030 Development and
Investment Plan for the National Electricity Distribution Network, with
planned investment of EUR 1.58 billion, and creation of a national high-
demand zone should improve grid-connection capacity and create the
conditions needed to accommodate new electricity-intensive business
investment.

Accelerate energy efficiency renovations by removing regulatory and administrative
bottlenecks and by targeting households experiencing energy poverty.

Portugal has strengthened support for residential energy efficiency
and measures to combat energy poverty through the E-Lar program,
whose strong demand led to the opening of two phases. The program
supports equipment replacement and the electrification of household
energy use. By contrast, the “More Sustainable Neighborhoods”
program received no applications, and its allocation was therefore
transferred to Recovery and Resilience Plan measures with greater
demand.

The Government also intends to accelerate the renovation and
modernization of buildings, improve their energy performance, and
ensure universal accessibility, in line with the 2030 National Energy and
Climate Plan. Support under the Recovery and Resilience Plan, totaling
EUR 278.3 million, has already reached approximately 180,000
households through the More Sustainable Buildings Support Program,
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the Efficiency Voucher, and the E-LAR program. These instruments
have helped reduce energy consumption and costs, with particular
emphasis on the most vulnerable households.

The establishment of 132 Citizen Energy Spaces reinforces this effort
by providing local information, advice, and energy-literacy services. To
reduce barriers to renovation work, the Government also plans to
revise the legislative framework for licensing and urban-development
control and modernize construction standards, making procedures
simpler, faster, and more predictable.

Foster the decarbonisation of industry.

Portugal has promoted industrial decarbonization by expanding
renewable gases and implementing the 2030 National Energy and
Climate Plan. The first auction for the centralized purchase of
biomethane and hydrogen has been completed, and supply
agreements have been signed with the supplier of last resort and the
participating producers. This measure provides greater investment
stability and creates the conditions for gradually replacing natural gas
with renewable gases.

Implementation of the 2030 National Energy and Climate Plan and
preparation of the Green Industrial Strategy provide a framework for
transforming Portugal’s productive base by aligning climate targets
with industrial modernization and competitiveness. Employment and
vocational reskilling programs will support sectors facing the greatest
challenges in adapting to a circular, low-carbon economy and will
promote the development of green skills.

The Government also intends to promote the productive use of
agricultural by-products for compost, biomethane, and biogas; ensure
more sustainable water management in the Sines industrial hub; and
strengthen the electricity network and interconnection capacity,
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creating the conditions for competitive integration of renewable
energy into industrial processes.

The following industrial-policy measure is being prepared:

e A Green Industrial Strategy to support the climate transition of
industry, strengthen sustainable competitiveness, and prioritize
modernization and decarbonization of the industrial base.

The following measures are being implemented under Portugal 2030
and COMPETE 2030:

e The Climate and Energy Transition Incentive Scheme, which
supports energy-efficiency and business-decarbonization
projects; and

e The STEP Productive Innovation and Energy calls and the STEP
Business Research, Development and Innovation and Energy
calls, which support productive investment and integrated R&D
and innovation projects focused on developing and
manufacturing clean, resource-efficient, or carbon-neutral
critical technologies.

The following measures are being finalized under the Recovery and
Resilience Plan:

e Component 11, “Decarbonization of Industry,” which is part of
the “Climate Transition” dimension and supports
decarbonization of the industrial and business sectors and a
shift in resource-use patterns; and

e Component 5, “Business Capitalization and Innovation,” which
includes the Mobilizing Agendas and Green Agendas for
Business Innovation and promotes research, demonstration, and
industrialization of low-carbon solutions.
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Increase waste management capacity, prevention, recycling and reuse. Portugal has advanced the transition to a circular economy by
completing the 2030 Circular Economy Action Plan, which is currently
moving through the legislative process, and by opening calls designed
to expand waste-sorting, recycling, and organic-recovery capacity. The
Unified Framework for Specific Waste Streams has also been amended,
and the review of the remaining legislation governing the sector is
continuing.

The TERRA+ Strategy for 2026-2030 should further strengthen waste
prevention and recovery and provide a framework for more circular
and efficient resource use. In particular, Portugal intends to promote
the productive use of agricultural by-products to produce compost,
biomethane, or biogas. These policy measures will help reduce waste
generation, increase recycling and reuse, and replace fossil-based raw
materials and energy sources, thereby linking waste policy to circular-
economy and decarbonization objectives.

Improve water management and streamline water governance. Portugal has advanced integrated water-resource management
through the “Water that Unites” Strategy, which includes
approximately 300 measures and about EUR 5 billion in investment
through 2030. Work is underway on the 2025-2035 National Water
Plan, the institutional framework for AQua, and major projects in the
Algarve and Tagus regions. The proposed Coastal Resilience Action
Plan is in the final stages of preparation.

To improve water-resource management, the Government plans to
adopt an integrated approach that reduces water losses, expands the
reuse of treated wastewater, digitizes the water cycle, and modernizes
collective irrigation infrastructure. Storage capacity will also be
increased by upgrading existing dams, constructing new infrastructure,
and developing interconnections.

These measures will be complemented by the Tagus Water Resilience
Program and the ZILS/H20 Program, which are intended to strengthen
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security of supply, water autonomy, and efficient water use in urban,
agricultural, and industrial sectors.

Improve water efficiency and develop nature-based solutions.

Portugal has promoted water efficiency through programs that reduce
losses in water-supply networks and expand the use of treated
wastewater. Revision of the legal framework governing water reuse and
implementation of measures in urban and agricultural systems,
including in the Algarve, are continuing. For nature-based solutions,
the assessment phase of the National Nature Restoration Plan has been
completed, and related measures are being prepared, including the
rehabilitation of rivers and streams and the restoration of seagrass
meadows.

Portugal also intends to reduce losses in water-supply systems,
promote the reuse of treated wastewater, and improve the efficiency of
collective irrigation infrastructure. In the area of nature-based
solutions, the PRO-RIOS 2030 program should support the
conservation, rehabilitation, and restoration of rivers and streams and
the removal of obsolete barriers to river continuity. These measures will
support ecosystem recovery, climate-change adaptation, and improved
water-body quality.

Address climate-related risks by strengthening sustainable forest and land
management, accelerating the climate-proofing of critical infrastructure and
promoting increased private insurance coverage against natural disaster-related
damages.

Portugal has strengthened sustainable forest management by
approving the “Forest 2050, Greener Future” Forest Intervention Plan
and launching support for forest management in fragmented
smallholdings and for joint applications submitted by producers. The
review of the rural land-ownership framework, preparation of the
National Nature Restoration Plan, development of the Coastal
Resilience Action Plan, and improvements to the interoperability of
territorial information systems are also continuing.

Recognizing the complexity and cross-cutting nature of climate risks,
the Government intends to strengthen prevention, adaptation, and
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response capacity through measures targeting forests, soils, critical
infrastructure, and Civil Protection. Planned measures include:

e |Implementing the “Forest 2050, Greener Future” plan,
promoting extensive grazing, and modernizing agriculture and
forestry through technological and digital solutions;

e Developing more accessible agricultural insurance products
better suited to exposure to natural disasters and health-related
or geopolitical crises;

e Restoring rivers and streams through PRO-RIOS 2030 and
conducting studies and preparing mitigation plans for heritage
assets in higher-risk areas;

e Reforming the Civil Protection system and updating procedures
for communicating disaster information to the public;

e Assessing the safety of critical infrastructure and implementing
measures to mitigate water, seismic, and fire risks; and

e Approving a National Critical Infrastructure Strategy and
strengthening the resilience of the energy and communications
sectors.

These measures are intended to improve prevention and preparedness,
ensure a more coordinated response to extreme events, and reduce the
vulnerability of communities, territories, and infrastructure.

Ensure equal access to quality healthcare, particularly by addressing the shortages of Portugal intends to improve access to high-quality health care by
healthcare staff, while preserving the sustainability of the National Health Service. completing the 2024-2029 Health Emergency and Transformation
Plan, including implementation of the new National System for Access
to Consultations and Surgery and improved access to family physicians
and family health-care services.

The Government also plans to promote a move toward an outcomes-
based funding model focused on the value delivered to patients,
allowing for a more integrated assessment of the costs, quality, and
outcomes of care. To meet the specific needs of people deprived of
their liberty, measures are also planned to improve their access to the
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National Health Service, strengthen mental-health services in
educational centers and prisons, and upgrade facilities used for the
inpatient treatment of people found not criminally responsible.

Ensure equal access to quality long-term care, including by addressing regional
disparities and strengthening home and community-based care solutions.

Portugal has expanded home-based care through pilot projects in five
Local Health Units, increasing the average number of users receiving
daily support from 377 to 551. The SAD+Saude model and the
Caregiver Pool have also been established, the respite program for
informal caregivers has been revised, and the addition of 1,363 places
in the National Network for Integrated Long-Term Care has been
authorized.

The Government also intends to expand access to health care,
palliative care, and long-term care by using a range of service-delivery
and contracting models, including public-private partnerships,
contracted family health units, and agreements with private providers.
This diversification is intended to expand capacity and reduce regional
disparities by coordinating institutional services with stronger home
and community-based care.

Address skills mismatches and improve skills levels, including by promoting
participation in adult learning and by making education, training and adult learning
more relevant to the needs of the labour market.

Portugal has sought to align education and training more closely with
labor-market needs by revising the National Qualifications Catalogue.
The revision strengthened and diversified qualifications at levels 2, 4,
and 5 and introduced new green-skills programs. In higher education, a
new student-support model has been presented and is under
discussion. It would revise grants and support for students studying
away from home while taking household income into account.

Portugal also intends to reform the public vocational-training model,
align programs more closely with actual labor-market needs, and link
funding more directly to results in employability, productivity, and
value creation. The Government plans to strengthen training quality-
control mechanisms, promote technological, digital, and artificial
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intelligence skills, and expand qualification measures for groups that
face barriers to employment.

In higher education, the Government intends to make education and
training more flexible and strengthen programs in high-demand fields,
including short-cycle higher technical courses and microcredentials.
Plans also include an accelerated artificial intelligence training program
for public administration employees, a stronger role for linguistic and
cultural mediators, and increased initial teacher-training capacity
based on regional needs and the sustainability of the education
system.

Promote better educational outcomes, particularly for disadvantaged students. Portugal has strengthened learning recovery by revising the Essential
Learning Framework and school curricula, implementing a new external
assessment model, and adopting measures governing smartphone use
in schools. Linguistic and cultural mediators have also been introduced
to support the integration of foreign students. At the same time, the
inclusive-education framework remains under review, and the provision
of Portuguese as a non-native language continues to be strengthened.

The Government also intends to improve educational outcomes by
revising the inclusive-education framework, strengthening support for
students with specific educational needs, and helping foreign students
integrate through linguistic and cultural mediators. Plans also include
strengthening reading skKills in the early years through early
intervention and evidence-based teaching practices, revising the
Essential Learning Framework, and ensuring stable implementation of
the National Citizenship Education Strategy. Increasing initial teacher-
training capacity should help meet regional needs and ensure the
continuity and quality of education.
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Address housing affordability and availability, in particular by creating incentives to
use the housing stock more efficiently, including through a re-calibration of the tax
mix.

Portugal has sought to increase the housing supply and improve
access to housing through implementation of the “Building Portugal”
Strategy. Measures have been adopted to mobilize publicly owned land
and properties, financing for affordable housing has been
strengthened, and targeted support has been provided to young
people. This support includes exemptions from the property transfer
tax and stamp duty on the purchase of a first home, as well as
enhanced assistance under the Porta 65 Jovem program. The redesign
of support programs for vulnerable tenants is also continuing.

Portugal also intends to make better use of the existing housing stock
and improve access to housing by mobilizing vacant or underused
public properties and transferring State-owned residential properties
to municipalities for renovation and subsequent rental. The
development of new urban centers around areas experiencing the
greatest development pressure, supported by sustainable urban plans,
should expand supply where demand is most intense and coordinate
housing development with infrastructure, services, and mobility.

The Government also plans to accelerate construction and renovation
by private or cooperative entities, reduce associated costs, revise the
urban rental framework, and simplify rental and rent-support programs.
Differentiated tax incentives based on rent levels should help increase
the housing supply and promote more efficient use of the existing
stock.

Further expand the supply of housing, including affordable and social housing.

Portugal has expanded the supply of public and affordable housing
through special financing arrangements for the 1.2 Direito Program,
which provides for more than 33,000 homes, financing secured with
the European Investment Bank, and the identification of publicly
owned properties that could be converted into housing. The Tagus
Cities Park project is also being developed, including preparation of the
relevant planning and implementation instruments.
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The Government also intends to provide 59,000 public homes and
make additional financing available for new projects, including
partnerships involving State-owned properties suitable for residential
use. Supply will also be expanded by mobilizing vacant public
properties, transferring residential assets to municipalities, and
implementing the EUR 1.34 billion credit facility for the delivery of
12,000 affordable homes by 2030.

The continuation of this investment beyond the Recovery and
Resilience Plan will be ensured by mobilizing resources from the State
Budget and the European Investment Bank, totaling EUR 1.5 billion.
Public-private partnerships may also be used where this solution
maximizes the value generated, particularly by enhancing and
repurposing vacant or underused State-owned properties for
residential use.

To accelerate housing delivery, the Government plans to simplify
licensing and urban-development controls, reduce construction and
renovation costs, modernize technical standards, and adopt more
efficient construction technologies and processes, including Building
Information Modeling. Revisions to rental programs and tax incentives
for construction should complement the expansion of public housing
through greater participation by the private and cooperative sectors.
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Strengthen coordination and governance of housing policy, together with integrated
urban, spatial and transport planning.

Portugal has sought to coordinate the expansion of the housing supply
with urban planning and improved accessibility. The Tagus Cities Park
is being developed as an integrated urban and residential
transformation project, while implementation of the 2030 National
Investment Program includes investment in railways, roads, ports, and
airports. In the rail sector, the Porto-0ia section of the high-speed line
has been contracted, the tender for the Oid-Soure section has been
launched, and studies of new connections to areas not currently served
by rail are continuing.

Portugal also intends to coordinate housing policy with spatial
planning, urban planning, and transportation investment. The
development of priority urban-expansion areas, particularly through
the Tagus Cities Park, should allow housing development to be
coordinated with infrastructure and social facilities in cooperation with
municipalities.

While these structural measures are being implemented, public
support and temporary incentives will address the most urgent housing
needs and affordability pressures, ensuring that housing policy
combines immediate protection with a sustained expansion of supply.

This approach will be supported by directing land use toward housing
and economic needs, extending the property cadastre nationwide, and
regularly collecting geospatial data to improve the territorial targeting
of public policies. Plans also include developing an instrument to
coordinate public investment and strengthening transportation
integration through ticketing solutions, real-time information, services
adapted to low-density areas, and expansion of rail and metropolitan
transportation networks.

In connection with the New Lisbon Airport, safeguards and spatial-
planning measures will be adopted for the surrounding area, including
preventive measures applicable to the Alcochete Firing Range, and the

DRAFT BUDGETARY PLAN 2027 31



(3 REPUBLICA ()@
%  PORTUGUESA 7
XXV GOVERNO CONSTITUCIONAL /

Orgamento do Estadc

corresponding Sectoral Program will be prepared. Coordination
between spatial planning and accessibility will also be strengthened
through implementation of the road investments provided for in
Council of Ministers Resolution No. 69/2025 and the creation of a
working group dedicated to access links to the New Lisbon Airport.
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O Conselho das Finangas Pdblicas é um érgdo independente, criado pelo artigo 3.° da Lei n.°22/2011,
de 20 de maio, que procedeu a 5.2 alteracdo da Lei de Enquadramento Orcamental (Lei n.° 91/2001,
de 20 de agosto, republicada pela Lei n.° 37/2013, de 14 de junho).

Ainiciativa para a sua criacdo seguiu-se a publicacdo do Relatério final do Grupo de Missdo para o
Conselho Europeu sobre a governacdo econdémica da Europa e concretizou-se em outubro de 2010,
através de um protocolo entre o Governo, entdo apoiado pelo Partido Socialista, e o Partido Social
Democrata. A versao final dos Estatutos do CFP foi aprovada pela Lein.° 54/2011, de 19 de outubro.

O CFP iniciou a sua atividade em fevereiro de 2012, com a missdo de proceder a uma avaliacdo
independente sobre a consisténcia, cumprimento e sustentabilidade da politica orcamental,
promovendo a sua transparéncia, de modo a contribuir para a qualidade da democracia e das decisdes
de politica econémica e para o reforco da credibilidade financeira do Estado.

Este Parecer foi elaborado com base na informacao disponivel até ao dia 7 de outubro de 2026.
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INTRODUCAO

Este Parecer incide sobre as previsdes macroecondémicas subjacentes a Proposta
de Orcamento do Estado para 2027 (POE/2027), apresentada pelo XXV Governo
Constitucional na XVII Legislatura, enquadrando-se no “Protocolo entre o

Ministério das Financas e o Conselho das Financas Publicas sobre a elaboracdo de

parecer relativo as previsbes macroecondmicas subjacentes ao Programa de

Estabilidade e a Proposta de Orcamento do Estado”, de 6 de fevereiro de 2015.

De acordo com o estabelecido no referido Protocolo, o Governo comunicou
formalmente ao Conselho das Financas Pdblicas (CFP) no dia 11 de agosto, que a
POE/2027 seria apresentada a Assembleia da Republica no dia 9 de outubro (dia
“D" para efeitos do calendario incluido na seccdo 5 do Protocolo), solicitando, se
fosse possivel, que o Parecer fosse remetido no dia 7 de outubro.

Nos termos do Protocolo, no dia 8 de setembro (dia D-20) foram remetidas pelo
Ministério das Financas (MF) as previsdes macroecondmicas tendenciais —
consubstanciadas no cendrio de politicas invariantes. No dia 24 de setembro, o MF
remeteu ao CFP um cendrio programatico (que inclui o impacto de eventuais
medidas de politica). Uma reunido técnica teve lugar no dia 29 de setembro. No dia
30 de setembro, o MF remeteu ao CFP uma versdo atualizada do cenério
macroecondémico para Parecer.

Este Parecer incide sobre os valores considerados pelo MF para as hipoteses
externas e técnicas, assim como para as previsdes macroeconémicas subjacentes a
esse cendrio, apresentado no Quadro 1. A analise realizada pela equipa técnica do
CFP:

- evidencia as revisodes, e a sua justificacdo, face ao Gltimo cendrio
macroeconémico publicado pelo MF;

« avalia a coeréncia com a informacao estatistica mais recente conhecida para o
primeiro semestre de 2026, produzida pelas autoridades estatisticas nacionais
—Instituto Nacional de Estatistica (INE) e Banco de Portugal (BdP);

» quantifica a previsdo de crescimento intra-anual para 2027, considerando o
efeito de arrastamento estimado para 2026;

- verifica a estimativa apresentada para o crescimento do produto potencial e
para o hiato do produto;

« valida os pressupostos externos utilizados, e tem em consideracdo as medidas
de politica que lhe foram comunicadas;

- compara o cenario com as projecoes do CFP e com as previsdes e projecoes
disponiveis realizadas por outras instituicdes de referéncia: BdP, Comissao
Europeia (CE), Fundo Monetério Internacional (FMI) e Organizacdo para a
Cooperacdo e Desenvolvimento Econdémico (OCDE);

« avalia a probabilidade das previsdes, tendo em conta os intervalos de
confianca calculados com os erros de previsao passados para a economia
portuguesa;

* temem consideracdo os esclarecimentos técnicos escritos e verbais prestados
pelo MF relativamente as previsdes apresentadas.
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CENARIO MACROECONOMICO SUBJACENTE A
POE/2027

Apresentacdo da previs@o do MF para 2026 e conciliacGo com as previsées anteriores

No cendrio macroeconémico da POE/2027, o MF prevé que o Produto Interno
Bruto (PIB) em volume cresca 2,3% em 2026, uma revisdo em alta de 0,3 p.p. face
a0s 2,0% do cendrio subjacente ao Relatério Anual de Progresso (RAP/2026). Esta
previsdo compara favoravelmente com os 1,9% observados no ano de 2025. A
revisdo reflete uma perspetiva mais favordvel para o crescimento do consumo
privado (+1,3 p.p.) e das exportacdes (+2,0 p.p.), enquanto o consumo publico e o
investimento registam revisdes marginais (+0,1 p.p. em ambos 0s casos). Estes
aumentos sdo apenas parcialmente mitigados por uma revisdo em alta na dindmica
das importacoes (+3,4 p.p.).

O crescimento previsto assenta num maior dinamismo do investimento e das
exportacoes (Quadro 1). Com efeito, o cendrio macroeconémico do MF antecipa
uma aceleracdo mais robusta no ritmo de crescimento do investimento (+1,4 p.p.
para 5,7%) face a 2025, influenciada pela operacdo pontual relativa a um centro de
dados em Sines (cerca de 1 p.p.) e pela execucdo prevista para a fase terminal do
Plano de Recuperacdo e Resiliéncia (PRR)". Tal contrasta com o abrandamento
esperado no ritmo de crescimento do consumo privado (-0,6 p.p. para 3,1%) e do
consumo publico (-0,4 p.p. para 1,7%)2. No seu conjunto, consubstancia uma
reducdo do contributo da procura interna para o crescimento (de 4,0 p.p. para 3,5
p.p.). J& o contributo das exportacdes liquidas devera recuperar parcialmente em
2026, em resultado de uma aceleracdo do crescimento das exportacoes (+3,5 p.p.
para 3,5%) superior ao das importacdes (+1,4 p.p. para 6,0%).

O cendrio subjacente 3 POE/2027 antecipa uma desaceleragdo do ritmo de
crescimento do deflator implicito do PIB para 3,1% (4,0% em 2025). Para esta
dindmica devera contribuir, sobretudo, a deterioracdo nos termos de troca (-0,9%,
ap6s um ganho de 1,5% em 2025), resultado do forte aumento nos precos dos
produtos energéticos e matérias-primas nos mercados internacionais. Esta
deterioracdo traduz-se num aumento do deflator das importacoes (+4,7 p.p. para
3,9%) superior ao estimado para o deflator das exportacbes (+2,4 p.p. para 3,0%).
Contribui também para esta trajetéria a desaceleracdo na generalidade dos
deflatores da procura interna, a excecdo do deflator do consumo privado. A
previsdo para o deflator do PIB constitui uma revisdo em alta de 0,6 p.p. face ao
RAP/2026. Neste contexto, o MF prevé um crescimento de 5,5% para o PIB
nominal, acima dos 4,6% projetados no RAP/2026.

1 Com efeito, 0 MF antevé um aumento do investimento publico nominal de 58,7% e um
crescimento de 2,2% do investimento privado. O crescimento inferior ao PIB desde Gltimo
consubstancia uma reducdo da taxa de investimento privado face ao PIB.

2 Em termos nominais o consumo publico é revisto em alta de um crescimento esperado de 4,9%
no RAP/2026 para 6,8%, o equivalente a 1 300 M€,
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O aumento substancial dos precos das matérias-primas energéticas devera ainda,
segundo o MF, desencadear uma subida da taxa de inflacdo. Medida pelo indice
Harmonizado de Precos no Consumidor (IHPC), a previsdo é de uma inflacdo de
2,9% em 2026, um acréscimo de 0,7 p.p. face ao valor observado em 2025. Face ao
RAP, trata-se de uma revisdo em alta de 0,4 p.p. No Parecer relativo ao Relatorio
Anual de Progresso, o CFP concluia que:

“O cendrio macroeconémico aponta para um aumento da inflagdo, medida pelo
IHPC, de 2,5%, inferior ao antecipado nas projecées mais recentes apresentadas
por outras instituicées de referéncia. A andlise confirmou também que estas
previsées ndo se encontram enquadradas pelo intervalo de confianca a 30%,
quando considerados os erros de previsdo passados. (...) Considera-se que a
previsdo do MF pode subestimar os efeitos de contdgio de aumentos dos precos
dos bens energéticos (...).”

Para o mercado de trabalho, o cendrio antecipa um menor dinamismo no
crescimento do emprego em 2026. O MF prevé que o nimero de pessoas
empregadas cresca 1,7% em 2026 (-0,6 p.p. face a 2025), apesar disso uma revisdo
em alta face as previsdes divulgadas no RAP/2026 (1,2%). O cenério do MF
antecipa ainda que a taxa de desemprego diminua para 5,8% da populacdo ativa (-
0,2 p.p. face a 2025 e face ao RAP/2026). Estas previsdes assumem um crescimento
de 0,6% da populacdo em idade ativa em 2026, um decréscimo de 0,2 p.p. face a
2025, o que implica que o MF antecipa uma taxa de participacdo em torno de
69,7%, que compara com 69,1% no ano anterior. As remuneracoes por trabalhador
deverdo desacelerar ligeiramente, para 4,7% (+0,1 p.p. face ao RAP/2026),
enquanto a produtividade aparente do trabalho recupera para 0,6% (+1,0 p.p. face
a 2025), embora abaixo do previsto em abril (-0,2 p.p.). Estas previsdes implicam
um crescimento dos custos unitdrios do trabalho de cerca de 4% em 2026.

Conciliagdo com os dados conhecidos de 2026

A concretiza¢do da estimativa de crescimento do PIB real em 2026 é compativel
com uma desaceleracdo da atividade econémica na sequnda metade do ano, face
ao semestre precedente. A taxa de crescimento do PIB no 1.° semestre de 2026 foi
de 1,2% face ao semestre precedente. Assim, seria suficiente um crescimento de
1,0% na segunda metade de 2026 para que a previsao de 2,3% do MF se
materialize. Isto equivale a um crescimento em cadeia de cerca de 0,3% em cada
um dos dois ultimos trimestres do ano. Com efeito, mesmo que a atividade
econdémica estagnasse no 2.° semestre, o crescimento anual do PIB situar-se-ia em
torno de 2,1%. A desaceleracao implicita é mais pronunciada nas exportacoes (de
um crescimento de 3,0% para 0,7%), acompanhada de uma desaceleracdo
igualmente acentuada das importacdes (de 4,5% para 0,6%). No caso do
investimento, o abrandamento previsto (de 2,5% para 0,3%) € influenciado por um
efeito de base, associado a uma operacao pontual relativa a um centro de dados
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em Sines3. O consumo privado e o emprego mantém um ritmo préximo do
observado. As taxas de crescimento semestrais sdo ilustradas no Gréfico 1.

Os riscos para a segunda metade do ano sdo predominantemente descendentes,
embora o seu impacto no crescimento anual de 2026 seja limitado. O 2.° semestre
enfrenta condicionantes externas adversas, identificadas em setembro nas
Perspetivas Economicas e Orcamentais (PEO) do CFP. Estas incluem o regresso das
operacoes militares no Golfo Pérsico, o aumento significativo do preco dos
produtos refinados de petréleo, particularmente o diesel e a orientacdo mais
restritiva da politica monetaria do BCE, que elevou a taxa da facilidade de depésito
para 2,5%. Estes fatores sdo parcialmente amortecidos por um estimulo
orcamental interno consideravel: por um lado, o investimento publico
impulsionado pela conclusdo do PRR; por outro, medidas temporarias de estimulo
ao rendimento (nomeadamente, o suplemento extraordinario para pensionistas, e
o ajustamento das tabelas de retencdo decorrente da reducdo das taxas de IRS até
a0 6.° escaldo com efeitos retroativos a janeiro). Dado o crescimento ja observado
no 1.° semestre, a eventual materializacdo destes riscos afetaria de forma
mecanica sobretudo o ponto de partida para 2027, por via de um menor efeito de
arrastamento (Caixa 1), e ndo tanto a previsdo para 2026. A titulo ilustrativo, no
cendrio adverso apresentado pelo CFP nas PEO de setembro, com o preco do
petréleo acima de 100 USD por barril no 4.° trimestre de 2026, o crescimento do
PIB seria inferior em 0,1 p.p. em 2026 e em 0,6 p.p. em 2027.

Gréfico 1 — Crescimento face ao semestre anterior: observado (1.° semestre 2026) e
implicito nas previsoes (2.° semestre)
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Fonte: MF — POE/2027, INE e célculos do CFP.

Contudo, mesmo estas previsdes atualizadas podem subestimar as pressoes
inflacionistas, que na atual conjuntura geopolitica afetam a economia portuguesa.
Considerando a informacdo observada até setembro, a previsdo do MF implica uma
desaceleracdo dainflacdo até ao final do ano, acentuada na componente

3 Uma encomenda de chips de cerca de 600 M€. Este efeito pontual representa cerca de 1 p.p. do
crescimento anual do investimento previsto pelo MF para 2026 (5,7%). Por se tratar de
equipamento importado, o seu impacto no PIB é nulo devido ao aumento das importacdes no
mesmo trimestre. Excluindo esse efeito, estima-se que a previsdo do MF implique um crescimento
do investimento de cerca de 2% no 2.° semestre, apos cerca de 0,8% no primeiro.
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energética. Nesta componente, a previsdo de 9,0% para 2026 implica uma variacdo
homéloga média de 9,8% entre outubro e dezembro, que compara com os 17,1%
registados em setembro (Grafico 2). Talimplica que, em dezembro, o nivel de
precos dos produtos energéticos se situe aproximadamente 7% abaixo do
registado em setembro. Com base na relacdo histérica entre o preco do barril de
brent e a componente de energia do IHPC, seria necessdria uma quebra cumulativa
superior a 20% do preco do barril para que tal se verifique. Finalmente, no caso da
componente excluindo energia, o MF antecipa uma desaceleracdo de 2,6%, em
média, entre janeiro e setembro, para 2,4% no Gltimo trimestre. De acordo com
esclarecimentos prestados pelo MF, a previsdo para o IHPC em 2026 corresponde a
média das observacdes registadas entre janeiro e agosto, opc¢do justificada pela
dificuldade de obter previsdes robustas perante a incerteza do contexto externo.

Grafico 2 —IHPC e componentes: médias trimestrais 2026 vs. previsdo MF (tvh, %)
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Fontes: INE, MF - POE/2027 e célculos do CFP.

Um exercicio que prolonga até dezembro o comportamento habitual dos precos
em cada més do ano* aponta para uma inflacdo média anual (IHPC) de 3,2% em
2026. Para avaliar a previsdo de 2,9% do MF, repetiu-se esse exercicio
acrescentando aos Ultimos trés meses do ano as surpresas de precos® registadas
em cada ano entre 2006 e 2025. Em apenas 2 desses 20 cendrios a inflacdo média
anual seria igual ou inferior a 2,9%; nos restantes 18 seria superior (entre 3,0% e
3,5%). Atendendo a precisdo histoérica deste exercicio quando realizado em

4 Dos doze meses de 2026, nove ja sdo conhecidos. Para outubro, novembro e dezembro, o cabaz
foi dividido em 11 componentes (alimentos, bens industriais, combustiveis, eletricidade e gés, e
servicos como transportes, habitacdo e viagens e alojamento). Assume-se que o preco de cada
componente varia, em cada més, o mesmo que variou em média nesse més ao longo dos ultimos
20 anos. A excecdo sdo os combustiveis, que se mantém constantes por ndo terem um padrdo
sazonal estdvel.

5 A surpresa de um més é a diferenca entre a variacdo de precos efetivamente registada e a
variacdo habitual nesse més. As surpresas podem ser positivas ou negativas e refletem choques
como variagoes do preco do petroéleo, condicdes meteoroldgicas ou alteracdes fiscais. Cada
cenario aplica a todas as componentes, de uma sé vez, as surpresas de outubro a dezembro de
um mesmo ano, preservando a forma como os chogques se propagaram em conjunto.
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setembro®, a probabilidade de a inflacdo serigual ou inferior a 2,9% situa-se entre
12% e 25%. O exercicio ndo antecipa medidas de politica (por exemplo, alteracoes
na tributacdo dos combustiveis em sede de ISP).

Apresentacdo da previsdo do MF para 2027

Para 2027 o cendrio macroeconémico do MF projeta um abrandamento no ritmo
de crescimento do PIB real para 2,1% (Quadro 1), resultante de um menor
dinamismo da generalidade das componentes da procura. O MF projeta uma
desaceleracdo do crescimento do consumo privado em 1,0 p.p. para 2,1%, em linha
com o abrandamento do crescimento do rendimento disponivel das familias (de
5,6% em 2026 para 4,8% em 2027, em termos nominais), e do consumo publico em
0,5 p.p. para 1,2%. A previsdo de uma moderacdo do crescimento do investimento
para 2,0% reflete dois efeitos opostos: por um lado, a quebra do investimento
publico (-31,0% em termos nominais) associada ao término do PRR; por outro uma
expetativa de aumento do investimento privado nominal de 13,0%. Este aumento
do investimento privado, a verificar-se, seria o0 mais elevado desde 2017 excluindo
o periodo marcado pela pandemia (2020-2022) e compara com um aumento médio
de 9,4% entre 2015-2019 e 8,0% entre 2023-2025 (Gréfico 3).” Recorde-se que esta
previsdo concorre com a expetativa de condic¢bes de financiamento mais restritivas
para as familias e empresas, decorrentes das decisdes de politica monetéria do
BCE, o que coloca desafios a materializacdo desta previsdo. As exportacoes
deverdo desacelerar 0,4 p.p. para 3,1%, em torno da evolucdo prevista para a
procura externa dirigida 3 economia portuguesa e compativel com ganhos de
quota de mercado quase nulos.

Gréfico 3 — Taxa de crescimento média do investimento privado nominal (FBCF) e do PIB
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Fonte: MF —POE/2027, INE e célculos do CFP.

6 Para cada ano entre 2010 e 2025, repetiu-se o exercicio apenas com a informacdo disponivel no
final de setembro desse ano e comparou-se o resultado com a inflacdo efetivamente registada. A
probabilidade foi calculada com base na distribuicdo dos erros histéricos do exercicio.

7 Na auséncia de informacdo detalhada, uma possibilidade é a previsio incorporar fluxos de
investimento empresarial de natureza pontual e elevada dimensdo, nomeadamente referentes a
centros de dados e outra infraestrutura para operacao de inteligéncia artificial, bem como um
reforco da frota da TAP concentrado no ano de 2027, na sequéncia do fim do Plano de
Reestruturacdo da empresa. Este tipo de investimento, com elevado conteldo importado, teria
um impacto limitado no PIB, o que poderia explicar em parte o contraste entre o forte
crescimento do investimento privado e o crescimento mais moderado do PIB nominal.
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Note-se, contudo, que, segundo o MF, a reparticdo do investimento entre os
sectores pUblico e privado em 2026-2027 esta sujeita a incerteza quanto ao registo
temporal dos fluxos associados ao PRR. Considerando o biénio, o MF prevé um
crescimento médio anual de 7,5% do investimento privado e de 4,7% do publico,
em termos nominais.

Quadro 1 - Previsdes macroecondémicas subjacentes a POE/2027

2025 2026 2027
PIB real e componentes (variagdo, %)

PIB 1,9 2,3 2,1
Consumo privado 3,7 3,1 2,1
Consumo pUblico 2,1 1,7 1,2
Investimento (FBCF) 4,3 57 2,0
Exportacoes 0,0 3,5 3,1
Importagoes 4,6 6,0 2,8

Contributos para a variagdo real do PIB (p.p.)
Procura interna 4,0 3,5 2,1
Exportacoes liquidas -2,1 -1,2 0,1
Precos (variacdo, %)
Deflator do PIB 4,0 3,1 2,5
Deflator do consumo privado 2,5 3,0 2,4
Deflator do consumo publico 57 5,0 2,4
Deflator do investimento (FBCF) 41 4,0 2,3
Deflator das exportacdes 0,6 3,0 2,0
Deflator das importacoes -0,8 3,9 1,9
IHPC 2,2 2,9 2,3
PIB nominal

Variacao (%) 6,0 5,5 4,6
Rendimento e poupanca das Familias

Rendimento disponivel nominal 57 5,6 4,8

Taxa de poupanca (% do rendimento disponivel) 12,3 11,8 11,9
Mercado de trabalho (variacdo, %)

Taxa de desemprego (% pop. ativa) 6,0 5,8 57

Emprego 2,3 1,7 1,4

Remuneracdo média por trabalhador 4,8 4,7 4,5

Produtividade aparente do trabalho -0,4 0,6 0,7

Desenvolvimentos ciclicos
PIB potencial (variacdo, %) 2,5 2,3 2,1
Hiato do produto (% PIB potencial) 0,1 0,2 0,2
Pressupostos

Procura externa (variacao, %) 4,5 2,7 3,2

Taxa de juro de curto prazo (média anual, %) 2,2 2,5 3,4

Taxa de cdmbio EUR-USD (média anual) 1,13 1,16 1,17

Preco do petréleo (Brent, USD/barril) 68,1 92,6 86,1

Fonte: MF — Informacao enviada a 30 de setembro de 2026.

Relativamente aos precos, o cendrio macroeconémico subjacente a POE/2027
projeta uma desaceleracdo do deflator do PIB para 2,5% em 2027 (3,1% em 2026).
De acordo com o MF, esta evolucdo devera resultar de um abrandamento na
generalidade dos deflatores da procura interna, particularmente do consumo
publico (-2,6 p.p. para 2,4%) e do investimento (-1,7 p.p. para 2,3%), parcialmente
compensado por uma ligeira melhoria dos termos de troca (0,1%, apds -0,9% em

Previsdes macroecondmicas subjacentes a Proposta de Orcamento do Estado para 2027



<

2026). No mesmo periodo, para a inflacdo, medida pelo IHPC, o MF prevé uma
moderacdo para 2,3% em 2027, assente na estabilizacdo do preco dos bens
energéticos e numa moderacao ligeira da inflacdo excluindo energia (de 2,6% para
2,5%).

Para o mercado de trabalho, o MF antecipa que o emprego cresca 1,4% em 2027.8
O MF prevé ainda que a taxa de desemprego diminua marginalmente para 5,7% da
populacdo ativa no mesmo periodo. Estas previsdes sdo compativeis com o
pressuposto de um crescimento de 0,6% da populacdo em idade ativa, o que
traduz um aumento na taxa de participacdo para 70,2% (+0,5 p.p. face ao ano
anterior). De acordo com este cendrio, o crescimento da produtividade aparente
do trabalho deverd aumentar ligeiramente para 0,7%, enquanto as remuneracoes
por trabalhador mantém um elevado dinamismo, crescendo 4,5%, uma estimativa
apenas marginalmente inferior a projetada para 2026 (4,7%). Este perfil é
sobretudo determinado pelo abrandamento esperado na componente privada
(-0,2 p.p. para 4,5%), uma vez que o MF antecipa uma estabilizacdo no crescimento
das remuneracdes médias do sector publico, em torno de 4,8%. Estas previsoes
implicam um crescimento dos custos unitarios do trabalho de cerca de 3,8%,
novamente superior ao do deflator do PIB, o que pressupde uma continuacdo da
compressao das margens de lucro unitarias.

A previsdo do MF aponta para um hiato do produto ligeiramente positivo em 2026
e 2027 (0,2% do PIB potencial). Esta estimativa é coerente com o cenario
macroeconémico apresentado e com a metodologia comum da UE, tendo o CFP
conseguido replicar esses valores. Verifica-se um abrandamento do ritmo de
crescimento potencial da economia portuguesa de 2,3% em 2026 para 2,1% em
2027. Esta desaceleracao reflete sobretudo um menor contributo do fator
trabalho, mantendo-se estavel o contributo da produtividade total dos fatores,
com um crescimento de 0,8%.

8 0 crescimento da populacio em idade ativa tem vindo a abrandar recentemente: em média,
aumentou 28 mil pessoas por trimestre em 2025, mas apenas 10 milem 2026, uma reducdo que
devera refletir um menor saldo migratério. Os fluxos trimestrais com base no Inquérito ao
Emprego, mostram que o aumento do emprego dependeu no 1.° semestre de 2026
maioritariamente de uma reducdo da populacgdo inativa. Contudo, esta reserva é finita e diminuiu
aproximadamente 200 mil pessoas desde o final de 2021, enquanto o nimero de desempregados
se tem mantido estavel. Assim, o0 aumento do emprego estd dependente da manutencdo de
saldos migratérios positivos e aumentos continuados da taxa de participacdo.
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Caixa 1 -0 ano de 2027: o arrastamento de 2026 e o crescimento intra-anual previsto

Uma previsdo de crescimento econémico anual pode ser decomposta no efeito de
arrastamento do crescimento do ano anterior e no crescimento intra-anual previsto
(especifico do ano). Nesta andlise, o efeito de arrastamento é medido pelo nivel médio do
2.° semestre de cada ano face a respetiva média anual®. O crescimento intra-anual
corresponde a diferenca entre o crescimento anual e esse efeito. A informacao das
Contas Nacionais Trimestrais para o 1.° semestre de 2026, conjugada com a trajetoria
implicita na previsdo do MF para a segunda metade do ano, permite estimar esta
decomposicdo para as diferentes componentes do cenario macroeconémico em 2026 e
2027 (Grafico 4). Assim, é possivel isolar o crescimento previsto ao longo de cada ano, o
real objeto da previsao.

Embora o crescimento intra-anual previsto para 2027 seja préximo do de 2026, a previsdo
do MF pressupde uma aceleragdo do crescimento trimestral da atividade face ao ritmo
implicito para o final do corrente ano. Para que o crescimento previsto de 2,1% se
concretize, o crescimento intra-anual teria de se situar em 1,6%, ap6s 1,7% em 2026. Em
2025, num contexto macroeconémico menos desafiante, o crescimento intra-anual do
produto situou-se em 1,3%. A materializacdo dos riscos descendentes identificados neste
Parecer tornaria esta previsdo mais exigente. Em termos trimestrais, a previsdo do MF
implica um crescimento médio em cadeia de cerca de 0,6% ao longo de 202719, 0 dobro
do implicito para a segunda metade de 2026 (0,3%) e acima do observado, em média, em
2025 (0,5%).

Gréfico 4 — Desagregacdo do crescimento anual previsto pelo MF entre arrastamento e
crescimento intra-anual
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Fonte: MF — POE/2027 e calculos do CFP. Nota: nos tons mais escuros encontra-se representado o
crescimento intra-anual de cada ano e nos tons mais claros o efeito de arrastamento (ou carry-over). O
crescimento total previsto é representado pelos circulos coloridos.

As exportacées mantém-se como a componente mais dindmica em 2027. Com efeito, a
previsdo do MF para as exportacoes exige um crescimento intra-anual de 2,7%, que
compara com 3,4% em 2026. O ano de 2026 beneficiou da reversdo de um conjunto de

9 Esta escolha metodoldgica deve-se & auséncia de previsées trimestrais publicas do MF. Assim, o
crescimento do 2.° semestre é o implicito na previsdo anual do MF, ndo dependendo da
distribuicdo trimestral. Esta metodologia difere da medida habitual (nivel do 4.° trimestre).

10 Na hipétese de um crescimento idéntico em cada um dos 4 trimestres do ano.
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efeitos temporérios que pesaram no crescimento de 2025, nomeadamente a paragem

programada da refinaria de Sines, 0 que torna exigente o crescimento previsto para 2027.

Antecipa-se uma desaceleracdo do crescimento intra-anual da procura interna face a
2026. A previsdo para o consumo privado (de 2,1% para 1,5%), o consumo puUblico (de
1,3% para 0,8%) e o investimento (de 2,7% para 1,8%) aponta para um menor dinamismo
em 2027. No investimento, a previsdo deverd ser influenciada pelo efeito pontual do
centro de dados em Sines em 2026. Excluindo esse efeito, o crescimento intra-anual seria
semelhante nos dois anos. A andlise do investimento ndo é passivel de ser desagregada
por sector institucional (publico e privado) devido a auséncia de dados oficiais corrigidos
de sazonalidade.

A previsdo para o deflator do PIB aponta para uma estabiliza¢do do crescimento intra-
anual em 2,0%, ndo obstante a recuperacdo prevista dos termos de troca (de —1,7% para
0,8%). A evolucdo dos termos de troca estd enquadrada pelas hipéteses externas ao
exercicio, em particular a evolucdo dos precos dos bens energéticos apds o aumento
registado em 2026. Na ética do rendimento, a desaceleracdo das remuneracdes por
trabalhador (de 3,9% para 3,7%) é mais pronunciada do que a da produtividade (de 0,6%
para 0,5%).

Hipdteses de enquadramento internacional

Nesta seccdo sdo analisadas as hipdteses técnicas consideradas pelo MF que
servem de enquadramento as previsoes do cendrio macroeconémico, incluindo o
crescimento da procura externa de bens e de servicos. Os valores assumidos na
POE/2027 para a evolucdo da taxa de cdmbio do euro face ao ddlar, do preco do
petréleo e da taxa de juro de curto prazo sdo validados por referéncia aos valores
transacionados no mercado a data de elaboracdo deste Parecer e, para 2026,
colocados em perspetiva face as hipéteses do RAP/2026 (Grafico 5).

« Ahipétese para o preco do petréleo incorpora o choque associado ao

conflito no Médio Oriente e pressupde a manutencdo de precos elevados
até ao final do ano. A POE/2027 antecipa um aumento de 36% no preco do

Brent em 2026, para 92,6 USD/bbl, seguido de uma reducdo de 7% em
2027, para 86,1 USD/bbl (26% acima da média de 2025). A hipdtese para
2026 é superior em 8% a assumida no RAP/2026, refletindo o
prolongamento das tensdes no Médio Oriente. Os mercados de futuros
antecipam 90,4 USD/bbl para 2026 e 83,6 USD/bbl para 2027, valores
inferiores aos assumidos pelo MF, pelo que a hipotese da POE/2027 se
afigura prudente.

« Ahipébtese para a taxa de cdmbio assume uma apreciacdo continuada do
euro face ao délar. E assumida uma apreciacdo do euro face ao délar em
2026 e 2027,de 2,8% e 0,5%, respetivamente, para 1,16 $/€e 1,17 $/£.

Nos 10 dias Uteis até 29 de setembro, o euro depreciou-se 1,8%, para 1,13
$/€. Mantendo-se o nivel médio deste periodo (1,14 $/€), a taxa de cdmbio

em 2027 situar-se-ia cerca de 2% abaixo da hipdtese do MF, o que
favoreceria as exportacdes, mas acrescentaria pressdo aos precos de
importacao.

+ O cendrio tem por base uma expetativa de aumento da taxa de juro de

curto prazo de 124 pontos base no conjunto de 2026 e 2027. Tal reflete o
regresso do BCE a uma orientacdo mais restritiva da politica monetaria em
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resposta ao choque dos precos da energia: apds um ano de estabilidade
das taxas diretoras, que se seguiu ao ciclo de descida iniciado em junho de
2024, 0 BCE aumentou a taxa da facilidade de depédsito em junho (25
pontos base) e em setembro de 2026 (25 pontos base), para 2,5%. Os
mercados atribuem uma probabilidade elevada a um novo aumento de 25
pontos base até ao final do ano. A POE/2027 antecipa o aumento da
Euribor a 3 meses para um valor médio de 2,5% em 2026 e para 3,4% em
2027 (os mercados de futuros antecipam 2,3% e 3,4% para 2026 e 2027,
respetivamente). Este aumento da taxa de juro penalizard o custo de
financiamento das empresas e a situacdo financeira das familias expostas
ao crédito hipotecério.

« Ahipétese para a procura externa é de um crescimento de 2,7% em 2026,
0 que compara com 2,1% no RAP/2026, e um crescimento de 3,2% em
2027. A projecdo para o proximo ano estd em linha com a hipétese
assumida pelo BdP (3,2%), mas é superior ao assumido pelo CFP (2,3%) e
CE (2,6%). Ndo obstante a evolucdo favoravel do comércio internacional,
impulsionado pelo aumento substancial do comércio de bens associados a
inteligéncia artificial (IA), em especial no segmento dos semicondutores e
equipamento informatico, Portugal pode ndo beneficiar inteiramente
desse impulso, dada a sua reduzida especializacdo nestes produtos.

Gréfico 5 — Hipdteses técnicas subjacentes a POE/2027, RAP/2026 e valores de mercado

Taxa de juro de curto prazo Preco do petréleo Taxa de cdmbio
(Euribor a 3 meses, %) (USD/barril) (USD por EUR)
4,0 95 1,20
90 [
35
hd 85 ° 1,15 4 °

80

25 75 1,10
70
65 1,05

15
60

10 55 1,00

2025 2026 2027 2025 2026 2027 2025 2026 2027

H Observado © POE/2027 ® RAP/2026 ® set/26
Fonte: MF — POE/2027, RAP/2026 e Macrobond.

Medidas de politica

O MF estima um impacto macroecondmico reduzido das medidas de apoio ao
rendimento das Familias com efeito no final de 2026. As medidas previstas para
2027 terdo um impacto reduzido. O MF estima um valor de 400 M€ quer para o
suplemento extraordindrio para pensionistas quer para a reducdo das taxas de IRS
até ao 6.° escaldo, com efeitos retroativos a janeiro (cerca de 0,25% do PIB no seu
conjunto). O impacto conjunto reportado pelo MF é de cerca de 0,04 p.p. no
crescimento do PIB real, em 2026, o que corresponde a um multiplicador implicito
de cercade 0,2. Este valor afigura-se reduzido, atendendo a elevada propensao
marginal a consumir de parte dos agregados abrangidos, em particular dos
pensionistas. Adicionalmente, o MF antecipa ainda um impacto positivo, embora
marginal, em 2027 (cerca de 0,01 p.p.). Note-se que o acréscimo de rendimento
disponivel estard concentrado no final de 2026, desvanecendo-se no inicio de
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2027. Por outro lado, o desfasamento entre os ajustamentos das tabelas de
retencdo na fonte e as alteracoes legislativas em sede de IRS tem sido significativo,
introduzindo incerteza quanto a evolucdo dos reembolsos e das notas de cobranca
e, por essa via, quanto ao rendimento disponivel das familias em 2027. Segundo a
informacdo fornecida pelo MF, as medidas previstas para 2027 terdo um impacto
no saldo de 2027 inferior a 100 M€, pelo que ndo produzem um efeito material no
cendrio macroeconémico.

Conciliagdo com as projecoes de outras instituicoes

Nesta seccdo comparam-se as projecoes para 2027 subjacentes a8 POE/2027 com as
apresentadas por outras instituicoes de referéncia. Importa salientar que a
comparabilidade do cendrio macroeconémico do MF com o de outras instituicoes
encontra-se naturalmente limitada pelo facto de este incluir o impacto direto e
indireto das medidas de politica consideradas pela POE/2027, enquanto os
cendrios apresentados por outras instituicdes habitualmente incorporam apenas o
impacto de medidas de politica que se encontravam legisladas a data da sua
elaboracdo (cenérios de politicas invariantes). Ainda assim, face a reduzida
dimensdo das medidas de politica comunicadas ao CFP para 2027 —inferiora 0,1%
do PIB -0 seu impacto ndo se afigura relevante para a comparacao.
Adicionalmente, a leitura dos cendrios macroeconémicos deve ter em consideracdo
o facto de terem sido elaborados em diferentes momentos do tempo, com base
em diferentes hipoteses técnicas e com recurso a metodologias distintas, o que
afeta a sua comparabilidade. Neste exercicio, apenas os cenarios do BdP e MF
refletem a mais recente revisdo das contas nacionais (nas contas trimestrais por
sector institucional referentes ao 2.° trimestre de 2026, revisdes nas contas de
2025 e contas finais de 2024). A exposicdo que se segue tem em conta a limitacdo
do desfasamento temporal na interpretacdo das diferencas entre as projecoes.

Esta anélise pondera também o grau de risco inerente as previsoes do MF. De
modo ailustrar esse mesmo risco, sdo apresentados intervalos de confianca em
torno da projecdo média ajustada das demais instituicdes de referéncia. Estes
intervalos de confianca consideram o desempenho passado das projecdes das
principais instituicdes de referéncia, entre o ano de 2000 e 2025, e assumem que
os erros seguem uma distribuicdo normal assimétrica.’ Os resultados sdo
apresentados no Gréfico 6.

A previsdo do MF para o crescimento real da economia portuguesa em 2027 é
superior a de todas as instituicdes de referéncia. O MF prevé um crescimento do
PIB em volume de 2,1%, cerca de 0,3 p.p. acima da projecdo média ajustada das
restantes instituicoes (1,8%), e situando-se no limite superior do intervalo de

11 Para mais detalhe relativamente & metodologia de célculo da projecio média e & base de dados
utilizada, consultar Leal, Martins e Marujo (2024), "Regresso ao futuro: Uma base de dados das
projecdes macroecondmicas e orcamentais para a economia portuguesa no século XXI", Conselho
das Financas Publicas. A projecdo média considera apenas as projecdes do BdP, CE, CFP, FMl e
OCDE. O célculo da raiz quadrada do erro quadratico médio utilizado para a definicdo dos
intervalos de confianca utilizou os exercicios compilados na referida base de dados realizados na
segunda metade do ano, tendo-se optado por excluir os exercicios de projecdo relativos aos anos
de 20202 2022.
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confianca a 30% das previsdes de referéncia (Grafico 6). E também superior a
qualquer uma das projecbes pontuais consideradas, que variam entre 1,6% (FMI) e
1,8% (CE, CFP e BdP) (Quadro 2). Ainda assim, a previsdo do MF pressupde uma
reaceleracdo da atividade ao longo de 2027, com um crescimento em cadeia
implicito de cerca de 0,6% por trimestre, superior aos 0,4% implicitos nos cenarios
do CFP e do BdP e o dobro do implicito para a sequnda metade de 2026 (Caixa 1).

Gréfico 6 — Previsdao do MF e intervalos de confianca das previsdes dos organismos
de referéncia para 2027 (variacdo, %)
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Fonte: MF — POE/2027 e célculos do CFP. Os intervalos de confianca foram calculados com base nos desvios de
projecdo de 228 cenérios macroeconémicos do BdP, CE, CFP, FMI e OCDE, entre 2000 e 2025 (excluindo os anos
de 2020 a 2022), realizados na segunda metade de cada ano. Foi assumida uma distribuicdo normal assimétrica
dos erros de projecdo. Para mais detalhes relativamente a metodologia de célculo da projecdo média e a base de
dados utilizada, consultar Leal, Martins e Marujo (2024). O célculo da projecdo média considerou apenas as
projecoes mais recentes do BdP, CE, CFP, FMI e OCDE.

O diferencial de crescimento assenta num contributo mais elevado da procura
interna, em particular do investimento e do consumo publico. Para a FBCF, o MF
prevé um crescimento de 2,0%, acima de todas as projecdes pontuais (entre -2,5%,
do FMI, e 1,7%, da OCDE) e da média ajustada (0,7%). Este valor situa-se
igualmente ligeiramente acima do limite superior do intervalo de confianca a 30%
(1,9%). Em termos acumulados (2026 e 2027), o diferencial & mais expressivo (7,8%
na POE/2027, face a 6,5% na média) (Gréfico 7). Em 2027, primeiro ano apés a
conclusdo do PRR, o0 MF antecipa uma contracdo do investimento publico (-32,5%)
mais acentuada do que a média das instituicbes (-18,6%) e sé superada pela
prevista pela CE (-33,1%). Esta quebra é, contudo, compensada por uma forte
recuperacao do investimento privado (10,4%), mais do dobro da média das
instituicoes (4,9%) e apenas comparavel a projecdo da CE (10,5%).'2 A previsdo do
MF assenta, assim, na expetativa de que o investimento privado compense, em
parte, o fim do impulso do PRR. Tal podera ser de dificil concretizacdo, em face da
subida esperada das taxas de juro, encarecendo o financiamento das empresas e
levando a maior compressdo das margens de lucro. Importa, contudo, notar que o

12 Os crescimentos reais foram calculados assumindo um deflator para a FBCF publica e privada
idéntico ao deflator da FBCF total.
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MF considera a reparticdo anual entre investimento publico e privado em 2026-
2027 sujeita a incerteza, pelo que a comparacdo por sector deve ser lida com
cautela.

Nas restantes componentes da procura, os desvios face as projecoes
independentes s3o menos expressivos em 2027, com excecao do consumo publico
e, em termos acumulados nos dois anos, das exportagdes. No consumo publico, a
previsdo do MF (1,2%) é superior 3 maioria das projecdes pontuais (apenas o BdP
apresenta um valor mais elevado — 1,4%) e a média ajustada (0,8%), embora dentro
dointervalo a 30%. Pelo contrério, a previsdo para o consumo privado (2,1%) estd
alinhada com a média das instituicdes. Nas exportacdes (3,1%) e importacoes
(2,8%), as previsoes do MF situam-se acima da média (2,8% e 2,5%,
respetivamente), mas balizadas pelas projecdes pontuais. No entanto, em termos
acumulados, o crescimento das exportacdes previsto pelo MF para 2026 e 2027
(6,7%) excede em 1,6 p.p. 0 da média das instituicdes (5,1%) (Grafico 7).

Gréfico 7 — Crescimento do PIB real e componentes, precos e emprego acumulado
em 2026-2027 no cendrio da POE/2027 e no cendrio médio das instituicdes de
referéncia
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Fonte: CE, OCDE, BdP, FMI, CFP, MF — POE/2027 e célculos do CFP. A média ajustada refere-se a média das
projecoes do BdP, CE, CFP, FMI e OCDE, ponderadas pelo seu conteldo informativo. Para mais detalhes
relativamente a metodologia de célculo da projecdo média e a base de dados utilizada, consultar Leal, Martins

e Marujo (2024).

Nos precos, as previsdes do MF para 2027 situam-se abaixo da média das
instituices, o que compensa, em termos nominais, 0 maior crescimento real. A
previsdo para o deflator do PIB (2,5%) é inferior a média ajustada (2,8%), situando-
se no limite inferior do intervalo de confianca a 30% e acima apenas da projecdo do
FMI (2,3%). No IHPC, a previsdo do MF (2,3%) é também inferior a média (2,4%) e
igual as mais baixas das proje¢des pontuais (FMI e CE). Embora a previsdo para o
IHPC se situe dentro do intervalo de confianca a 30%, esta afigura-se pouco
coerente com as hipoteses técnicas do proprio cendrio. O MF assume para 2027 o
preco do petréleo mais elevado de entre os cenarios considerados (86 USD por
barril, face a 79,2 USD em média), bem como a menor reducao face 3 2026 (-7,1%,
face a reducdes entre -9,8% e -19,7% nas restantes instituicoes). Tal como
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assinalado no Parecer relativo ao RAP/2026, a conjugacdo desta hipdtese com uma
inflacdo abaixo das demais projecdes de referéncia configura um risco ascendente
para a previsdo do IHPC. Em resultado, o crescimento do PIB nominal previsto pelo
MF (4,6%) estd alinhado com a média das projecdes de referéncia.

A previsdo para o crescimento do emprego é a mais elevada de entre os cendrios
considerados e situa-se no limite superior do intervalo de confianca a 30%. O MF
antecipa um crescimento do emprego de 1,4% em 2027, acima da média ajustada
(0,9%) e de todas as projecdes pontuais, que variam entre 0,4% (OCDE) e 1,3%
(FMI) (Gréfico 6). Em termos acumulados (2026 e 2027), o diferencial ascende a
0,7 p.p. (3,1% face a 2,4%) (Gréfico 7), o que corresponde a um crescimento do
emprego cerca de 32% superior ao antecipado, em média, pelas restantes
instituicoes. A previsdo para 2027 assenta num crescimento da populacdo ativa de
1,3% (0,9% em média), num contexto em que o MF prevé um aumento de apenas
0,6% da populacdo em idade ativa, o que pressupde um aumento expressivo da
taxa de participacdo. Em contrapartida, a produtividade aparente do trabalho
devera crescer 0,7%, abaixo da média das instituicdes (0,9%). O maior crescimento
real previsto pelo MF assenta, assim, no fator trabalho e ndo em ganhos de
produtividade. A previsdo para a taxa de desemprego (5,7%) encontra-se
globalmente em linha com os valores de referéncia.

A previsdo para as remuneracdes por trabalhador é superior a de todas as
instituicoes de referéncia. O MF prevé um aumento de 4,5% em 2027, acima da
média ajustada (3,9%) e de qualquer uma das projecdes pontuais disponiveis, que
variam entre 3,7% (CE) e 4,1% (BdP). Com a produtividade a crescer apenas 0,7%,
esta previsdo implica um aumento de cerca de 3,8% dos custos unitarios do
trabalho nominais, bem acima da inflacdo prevista (2,3%). Em termos reais, 0s
custos unitarios do trabalho aumentariam, assim, aproximadamente 1,4%, face a
0,6% no cendrio médio das instituicdes. Esta evolucdo sugere uma compressdo das
margens de lucro das empresas, dificilmente compativel com a recuperacdo
prevista do investimento privado. Acresce que as remuneracdes constituem uma
base relevante da receita fiscal e contributiva, pelo que uma eventual
sobrestimacdo do seu crescimento se reflete diretamente nas projecoes
orcamentais.

Em sintese, face as projecdes das instituicdes de referéncia, o cendrio do MF para
2027 apresenta um ligeiro enviesamento em alta num conjunto de varidveis
expressas em termos reais, € em baixa nas de precos. Este enviesamento resulta
menos da dimensdo dos desvios em cada varidvel — com excecdo do PIB real, da
FBCF e do emprego cujas projecoes se encontram no limite superior do intervalo
1de confianca a 30% ou fora deste — do que da sua orientacdo sistemdtica: as
previsoes para as varidveis reais situam-se, em regra, acima da média das
instituicdes e as de precos abaixo. A previsdo para o PIB nominal, préxima da
média, reflete a compensacio entre estes dois efeitos.
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Quadro 2 — Previsoes e projecdes para a economia portuguesa

Ano 2025 2026 2027
Instituicdo CE OCDE FMI CFP BdP Média MF CE OCDE FMI CFP BdP Média MF
Data de publicacdo  set/26 mai26  jun26  jun2é set26  out26 ajustada out26 mai26  jun26  jun26 set26  out26 ajustada out26
PIB real e componentes (variagdo, %)

PIB 1,9 1,7 1,8 1,7 2,2 2,3 2,0 2,3 1,8 1,7 1,6 1,8 1,8 1,8 21
Consumo privado 3,7 1,9 1,9 1,8 3,2 31 2,5 3.1 2,3 1,9 21 2,4 21 2,2 2,1
Consumo publico 2,1 2,1 1,4 2,0 1,7 1,8 1,8 1,7 1,1 0,8 0,0 0,7 1,4 0,8 1,2
Investimento (FBCF) 4,3 3,9 52 8,1 59 5,6 58 57 1,6 1,7 -2,5 1,5 1,0 0,7 2,0

Publico 8,8 46,5 23,4 34,2 17,8 24,3 27,9 52,7 -331 -19,6 -27,9 -6,3 -14,0 -18,6 -32,5
Privado 3,6 -3,3 21 3,7 3,9 2,7 2,1 -1,7 10,5 6,1 3,0 3,0 3,8 4,9 10,4
Exportagoes 0,0 0,6 0,8 1,0 3,6 3,5 2,2 3,5 2,2 2,4 3,8 2,5 3,0 2,8 31
Importagdes 4,6 2,0 2,1 4,0 6,5 6,0 4,5 6,0 2,5 2,4 2,0 2,4 2,9 2,5 2,8
Contributos para o crescimento real do PIB (p.p.)
Procurainterna 4,0 2,3 2,3 3,2 3,6 3,6 = 3,5 1,9 1,8 0,8 1,9 1,8 = 2,1
Exportacoes liquidas -2,1 -0,6 -0,5 -1,5 -1,5 -1,2 - -1,2 -0,1 0,0 0,8 0,0 0,0 - 0,1
Precos (variacdo, %)
Deflator do PIB 4,0 2,8 2,9 3,2 31 3,6 3,2 31 2,6 2,8 2,3 2,8 31 2,8 2,5
IHPC 2,2 3,0 3,2 3,4 3,2 31 3,2 2,9 2,3 2,5 2,3 2,6 2,4 2,4 2,3
PIB nominal
Variagdo (%) 6,0 4,6 4,7 50 5,4 6,0 5,2 55 4,5 4,6 39 4,7 5,0 4,6 4,6
Nivel (mil M€) 308,5 320,8 321,3 322,0 323,2 3271 3233 325,5 3351 336,3 334,7 338,3 343,3 3381 340,5
Mercado de trabalho (variagdo, %)

Populacdo em idade ativa 1,4 0,6 0,3 - 0,6 0,2 0,4 0,6 0,6 0,0 - 0,5 0,2 0,3 0,6

Populagdo ativa 2,7 1,0 0,9 1,8 1,9 1,3 1,4 1,5 0,8 0,4 1,3 1.1 0,6 0,9 1,3

Taxa de desemprego (% pop. ativa) 6,0 59 58 59 59 56 5,8 58 58 58 59 58 56 58 5,7

Emprego 2,3 1,1 11 1,7 1,7 1,7 1,5 1,7 0,9 0,4 1,3 1.1 0,7 0,9 1,4

Remunera¢ao média por trabalhador 4,8 4,4 4,2 - 4,9 4,5 4,5 4,7 3,7 4,0 - 3,9 4,1 3,9 4,5

Pablico 6,0 - - - 4,4 - 4,8 - - - 4.1 S 48
Privado 4,5 - - - 5,1 - 4,7 - - - 3,9 - 4,5
Produtividade aparente do trabalho -0,4 0,6 0,7 0,0 0,5 0,6 0,5 0,6 0,9 1,3 0,3 0,8 1,1 0,9 0,7
Desenvolvimentos ciclicos
PIB potencial (variagao, %) - 2,0 2,1 2,0 2,0 - 2,0 2,3 1,8 1,8 1,8 1,8 - 1,8 2,1
Hiato do produto (% PIB potencial) - 0,0 0,4 0,2 -0,4 - 0,0 0,2 0,0 0,3 0,0 -0,5 - -0,1 0,2
Hipéteses externas

Procura externa (variacao, %) - 1,8 - - 1,6 2,7 2,1 2,7 2,6 - - 2,3 3,2 2,7 3,2

Preco do petréleo (Brent, USD) 68,3 91,2 91,8 89,0 87,8 96,2 91,3 92,6 78,2 80,2 71,5 79,1 85,0 79,2 86,1

Taxa dejuro de curto prazo (%) 2,2 2,4 2,2 2,0 2,4 2,4 2,3 2,5 2,6 2,2 2,0 3,0 3,4 2,7 3,4

Taxa de cdmbio 1,13 1,17 1,18 1,18 1,16 1,16 1,17 1,16 1,17 1,18 1,18 1,16 1,15 1,17 1,17

Fontes: 2025: INE. 2026-2027: CE — Spring 2026 Economic Forecast, maio 2026; OCDE — Economic Outlook Volume 2026 Issue 1, junho 2026; FMI — 2026 Article IV Staff Report, junho 2026; CFP —
Perspetivas Econémicas e Or¢camentais 2026-2030 (atualizagdo), setembro 2026; BdP — Boletim Econémico, outubro 2026; MF — Cenario macroecondémico remetido a 30 de setembro de
2026. Média ajustada calculada de acordo com a metodologia utilizada em Leal, Martins e Marujo (2024).
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PRINCIPAIS CONSIDERACOES

A elaboracdo deste Parecer ocorre novamente num contexto de elevada incerteza.
Nas Perspetivas Econémicas e Orcamentais de setembro, o CFP avaliou os riscos
em torno do cendrio macroeconémico como sendo predominantemente
descendentes. Destacou o regresso das operacoes militares no Golfo Pérsico, o
aumento do preco do petréleo e dos produtos refinados e a orientacdo mais
restritiva da politica monetaria do BCE. A nivel interno, assinalou o término do PRR,
que tornard o crescimento do investimento mais dependente da componente
privada.

Ponderados os riscos, o cendrio macroecondmico subjacente a POE/2027
afigurase globalmente como estatisticamente provavel. Ainda assim, como
fundamentado no presente Parecer, é de notar a existéncia de riscos descendentes
para a previsao de crescimento do PIB real em 2027. No que respeita a inflacdo,
destaca-se uma potencial subestimacdo tanto em 2026, como em 2027.

= Noanode 2026, o crescimento previsto do PIB em 2,3% (em volume)
apresenta uma elevada probabilidade de se verificar. Dado o crescimento
observado no 1.° semestre, basta um crescimento de 1% na segunda metade
do ano para o alcancar. Mesmo com uma estagnacao da atividade econémica, o
crescimento anual situar-se-ia em torno de 2,1%.

* Noanode 2027, o crescimento real previsto de 2,1% é superior ao de todas as
instituicoes de referéncia e encontra-se no limite superior do intervalo de
confianca a 30% dessas previsoes e projecoes. A previsdo do MF pressupoe
uma aceleracdo da atividade ao longo do préximo ano: um crescimento em
cadeia de aproximadamente 0,6% por trimestre, o dobro do implicito para a
segunda metade de 2026.

» O cendrio macroecondmico aponta para uma inflacdo de 2,9% em 2026, o que
se afigura pouco provavel. De acordo com esclarecimentos prestados pelo MF,
a previsdo para a inflacdo em 2026 corresponde a média das observacoes
registadas entre janeiro e agosto. A previsdo implica que o nivel de precos dos
produtos energéticos se situe, no final do ano, aproximadamente 7% abaixo do
registado em setembro. Tal é incompativel com a trajetéria do preco do
petréleo assumida pelo préprio MF. A previsdo para 2027 situa-se abaixo da
média das projecdes das instituicoes de referéncia apesar de o MF assumir o
preco do petréleo mais elevado de entre os cenéarios considerados. Tal
configura um risco ascendente para a previsdo da inflacdo.

= Aandlise confirmou que o crescimento nominal previsto pelo MF para 2027 se
encontra balizado pelas Ultimas projecdes independentes disponiveis. Tal deve-
se a uma previsao para o deflator do PIB que se considera prudente e plausivel.

= Aprevisdo para o emprego (1,4%) é a mais elevada de entre as instituicdes de
referéncia e situa-se no limite superior do intervalo de confianca a 30%.
Assenta num crescimento da populacdo ativa (1,3%) superior ao da populacdo
em idade ativa (0,6%), 0 que pressupde um aumento expressivo da taxa de
participacdo. Também para as remuneracdes por trabalhador, a previsdo do MF
€ a mais elevada de entre as instituicdes de referéncia. O efeito conjugado
destes dois elementos pode resultar em riscos acrescidos para a receita
decorrente da massa salarial.
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CONCLUSAO

A conclusdo desta andlise do Conselho das Financas Pudblicas tem em conta os
principios do artigo 8.° da Lei de Enquadramento Orcamental (Lei n.° 151/2015, de
11 de setembro, na sua redacao atual): “As projecdes orcamentais subjacentes aos
documentos de programacdo orcamental devem basear-se no cenério
macroeconémico mais provavel ou num cendrio mais prudente”. Este mesmo
principio orientador de utilizacdo de previsdes realistas para a conducdo das politicas
orcamentais encontra-se também vertido na legislacdo europeia, em particular no
Pacto de Estabilidade e Crescimento e na Diretiva n.° 2011/85/UE do Conselho de 8
de novembro de 2011 (revista), que estabelece os requisitos aplicdveis aos quadros
orcamentais dos Estados-Membros.

Nos termos do nimero 4 do artigo 4.° do Regulamento n.° 473/2013 do Parlamento
Europeu e do Conselho de 21 de maio de 2013, em resultado da anélise efetuada as
previsdes macroecondmicas subjacentes a Proposta de Orcamento do Estado para
2027 do XXV Governo Constitucional, com base na informacdo atualmente
disponivel e ponderando os riscos identificados, tendo em conta que a evolugdo
para o crescimento nominal previsto para 2027 respeita os principios legais
supramencionados, o Conselho das Financas Pdblicas endossa as previsoes
macroecondmicas apresentadas, dando nota que os riscos para o crescimento real
apresentam um pendor descendente.
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