Diregio-Geral da Economin

Estatisticas Tematicas de Conjuntura
Short-term Thematic Statistics

13 de abril de 2026
April, 13, 2026

Contas Nacionais Trimestrais

Financeiras por Sector Institucional
Quarterly Financial National Accounts by
Institutional Sector

- 2016 a 2025 -
- 2016 to 2025 -

Dados Anuais
Annual Data

Fonte / Source: BdP

Nota: Produto Interno Bruto - Fonte: Instituto Nacional de Estatistica.
Note: Gross Domestic Product - Source: Statistics Portugal



106G
] =
Diregio-Geral da Economin

Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura por Sector Institucional

Short-term Thematic Statistics . . .
Quarterly Financial National Accounts

by Institutional Sector

indiceIndex

1. Conta Financeira - Transacoes / Financial Account - Transactions

1.1. Economia Portuguesa / Portuguese Economy

Capacidade/Necessidade Liquida de Financiamento / Net Lending/Net Borrowing
Variagao de Passivos vis-a-vis com o Resto do Mundo / Liabilities Change vis-a-vis the Rest of the World

1.2. Sociedades nao Financeiras / Non-financial Corporations

Capacidade/Necessidade Liquida de Financiamento / Net Lending/Net Borrowing
Variagao de Passivos / Liabilities Change

1.3. Sociedades Financeiras / Financial Corporations

Capacidade / Necessidade Liquida de Financiamento / Net Lending / Net Borrowing
Variagao de Passivos / Liabilities Change

1.4. Administragoes Publicas / General Government

Capacidade/Necessidade Liquida de Financiamento / Net Lending/Net Borrowing
Variagdo de Passivos / Liabilities Change

1.5. Familias + ISFLSF / Households + NPISH

Capacidade / Necessidade Liquida de Financiamento / Net Lending / Net Borrowing
Variagao de Passivos / Liabilities Change
Variagao de Ativos / Assets Change



106G
] =
Diregio-Geral da Economin

Contas Nacionais Trimestrais Financeiras
Estatisticas Tematicas de Conjuntura por Sector Institucional

Short-term Thematic Statistics . . .
Quarterly Financial National Accounts

by Institutional Sector

indiceIndex

2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa / Portuguese Economy

Patriménio Financeiro Liquido / Net Financial Wealth
Divida Bruta vis-a-vis com o Resto do Mundo / Gross Debt vis-a-vis the Rest of the World

2.2. Sociedades nao Financeiras / Non-financial Corporations

Patriménio Financeiro Liquido / Net Financial Wealth
Divida Bruta / Gross Debt
Racio Debt-to-Equity | Debt-to-Equity Ratio

2.3. Sociedades Financeiras / Financial Corporations
Patriménio Financeiro Liquido / Net Financial Wealth

Divida Financeira Bruta / Gross Financial Debt
Racio Debt-to-Equity | Debt-to-Equity Ratio

2.4. Administragdes Publicas / General Government

Patriménio Financeiro Liquido / Net Financial Wealth
Divida Bruta / Gross Debt

2.5. Familias + ISFLSF / Households + NPISH

Patriménio Financeiro Liquido / Net Financial Wealth
Divida Bruta Total / Total Gross Debt
Numerario e Depésitos / Currency and Deposits



DGE

Diregio-Geral da Economia

Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura por Sector Institucional

Short-term Thematic Statistics

Quarterly Financial National Accounts
by Institutional Sector

1. Conta Financeira - Transagodes / Financial Account - Transactions
1.1. Economia Portuguesa/ Portuguese Economy

N

4 N W

o

5

3.0

25

20

Grafico / Graph 1.1.1.
Capacidade/Necessidade Liquida de Financimento
Net Lending/Net Borrowing

(Mil MilnGes €/ Billions €)

1., I“

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 [ 2017 | 2018 | 2019 [ 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

H 44 ‘ 4,6 ‘ 3,6 ‘ 37 ‘ 0,7 ‘ 2,2 ‘ -2,6‘ 53 H 9,6 H 8,3 ‘

Cap./Nec. Liq. de Financiamento /

Net Lending/ Net Borrowing

Grafico / Graph 1.1.2.
Capacidade/Necessidade Liquida de Financimento
Net Lending/Net Borrowing

(% PIB/ % GDP)

1ITAN1I]

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

H 24 H 24 H 1.8 ‘ 1.7 ‘ 0,4 ‘ 1,0 ‘ -1,1 ‘ 1,9 ‘ 3,3 ‘ 2,7 ‘

Cap./Nec. Lig. de Financiamento /

Net Lending/ Net Borrowing




DGE

Diregio-Geral da Economia

Estatisticas Tematicas de Conjuntura
Short-term Thematic Statistics

Contas Nacionais Trimestrais Financeiras

por Sector Institucional

Quarterly Financial National Accounts

by Institutional Sector
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1. Conta Financeira - Transagoes / Financial Account - Transactions
1.1. Economia Portuguesa/ Portuguese Economy
Grafico / Graph 1.1.7.
Capacidade/Necessidade Liquida de Financimento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument
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1.1. Economia Portuguesa/ Portuguese Economy

Gréafico /| Graph 1.1.9.
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Liabilities Change vis-a-vis the Rest of the World
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1. Conta Financeira - Transagoes / Financial Account - Transactions
1.4. Administragoes Publicas / General Government

Gréafico | Graph 1.4.3.
Variagao de Passivos
Liabilities Change

| | (Mil Milhdes € / Billions €)
| ]

Numerario e Depdsitos / Currency and Deposits T itulos exceto AgGes / Securities other than Shares

Empréstimos / Loans mmmm Out. Débitos e Créditos / Other Accounts Receivable and Payable
25 — Total + 25
20 20
15 + 15
10 + 10

5 4 -5

-10 + -10

-15 + -15

-20 + -20

-25 L -25
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 ]

Numerario e Depésitos / Currency
3,9
and Deposits

el 26 | 14| 09| 08| 13| 50| 88| 01 33

Titulos exceto Agdes / Securities 112|103 73| 34 | 184 | 55| -38 | -17.0| 64 | 2.6
other than Shares

O ACELSILLE | 03 | 04 | 80| -24 | 03| -1,5| 01 | 62 | -33 | 20

88 | 24 | 59| 08211 38| 16 | 52| 45 | 05
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Contas Nacionais Trimestrais Financeiras
por Sector Institucional

Quarterly Financial National Accounts

by Institutional Sector

1. Conta Financeira - Transagoes / Financial Account - Transactions

1.5. Familias + ISFLSF / Households + NPISH

Grafico / Graph 1.5.1.
Capacidade/Necessidade Liquida de Financimento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument

Numerario e Depdsitos / Currency and Deposits
Empréstimos / Loans
mmm Res. Técnicas de Seg. / Insurance Technical Reserves
Cap./Nec. Lig. de Financiamento/ Net Lending/Net Borrowing

-10
-12
=14
-16
-18
2016 2017 2018

2019 2020

(Mil Milhdes € / Biilions €)

= T itulos exceto Acgdes / Securities other than Shares
mm AcSes e Out. Part, / Shares and other Equity
mmmm Out. Débitos e Créditos / Other Accounts Receivable and Payable

2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

D el 558 | 26 | 7,2 | 57 | 152|127 | 134 | 65 | 11,4 | 13,2
and Deposits
M LSS O Sttt | 17 | 05 | 09| 06| 06| 32| 12| 07| 12| 06
other than Shares
e A DG b il | 20 | 16 | -07 | 08 | 03 | 65| -37| 37 | 106 | 104
other Equity
Res.Tex;_mcas_deSeg.llnsurance 26| 12| -02 23| 21| -07|-10]| 44| 05 4.0
‘echnical Reserves
Out. Débitos e Créditos / Other
08| 14| 08| 16| 50| 12| 03] 12| 20 s
Cap./Nec. de Financiamento /
L L e 42| 31| 36| 30 |102]| 86| 31| 63 | 137 | 12.1

Grafico / Graph 1.5.2.
Capacidade/Necessidade Liquida de Financimento por Instrumento Financeiro

Net Lending/Net Borrowing by

Financial Instrument

| (% PIB / % GDF)
- Numerario e Depésitos / Currency and Deposits = Titulos exceto Acdes / Securities other than Shares.
Empréstimos / Loans mmmAcSes e Out. Part. / Shares and other Equity
mm Reservas Técnicas de Seguros / Insurance Technical Reserves mmmm Out. Débitos e Créditos / Other Accounts Receivable and Payable
00— Cap /MNec. Lig. de Financiamento/ Net Lending/Net Borrowing
8
6 1
4
2
Y
V]
-2
-4
i

2016 2017 2018 2019 2020

2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

R L el 31 | 13 | 35 | 27 | 76 | 59 | 55| 24 | 39 | 43
and Deposits
Titulos exceto Agoes / Securities 0.9 0.3 04| -03|-03|-15| -05 0.2 0.4 02
other than Shares
L G el | 11 | 08 | 04| 04 | 02 | 30 | 15| 1.4 | 37 | 34
other Equity
Res.Tecnicas'deSeg.llnsurance 14| -06 | -01 11 10| -03| 04| -16] 02 13
Technical Reserves
Out. Débitos e Créditos / Other
Cap./Nec. Lig. de Financiamento /
Net Lending/ Net Borrowing 23 | 16 | 18| 14| 51| 40| 13| 23 | 47 | 39

Nota / Note: ISFLSF - Instituicdes sem Fins Lucrativos ao Servigo das Familias / NPISH - Non-profit Institutions Serving Households
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1. Conta Financeira - Transagoes / Financial Account - Transactions
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Grafico / Graph 1.5.3.
Variagao de Passivos

Liabilities Change

(Mil MilhGes € / Billions €)

. Titulos exceto AcOes / Securities other than Shares

= Out. Débitos e Créditos / Other Accounts Receivable and Payable

Empréstimos / Loans

Total

_ §

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

2022

2023

2024

Accounts Rec

0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
-2,3 | 09 1,0 1,7 2,3 51 46 | -06 | 59 | 131
0,0 0,9 | -0,2 1.1 1,2 0,1 0,0 0,8 2,6 21
-2,2 1,8 0,7 2,8 3,5 53 4,6 0,2 8,6 | 152

Grafico / Graph 1.5.4.
Variagao de Ativos
Assets Change

Numerario e Depésitos / Currency and Deposits
Empréstimos / Loans

(Mil MilhGes €/ Billions € )

= Reservas Técnicas de Seguros / Insurance Technical Reserves

2016

Total

2017 2018 2019

Numerario e Depésitos / Currency
and Deposits
Titulos exceto Acdes / Securities
other than Shares
Empréstimos / Loans

Acoes e Out. Part. /| Shares and
other Equity

Res. Técnicas de Seg. / Insurance
Technical R

— Titulos exceto Agdes / Securities other than Shares
m— AcSes e Out. Part. / Shares and other Equity
= Out. Débitos e Créditos / Other Accounts Receivable and Payable

2025

S3IRNBEad

4N WA DN

[=]

| 2016 [ 2017 | 2018 | 2019 | 2020 | 2021 [ 2022 | 2023 [ 2024 | 2025 |

2020

2021

2022

2023

202

4

58 2,6 7,2 57 | 152 | 12,7 | 13,4 | 6,5 | 11,4 | 13,2
1,7 05| -09|-06| -06|-32| -12| 0,7 1,2 | -0,6
-0,1 1,9 00| -19| 26 | -03| 05 | -1,8 | -1,3 | -0,5
-20| 16 | -07 | 0,8 0,3 6,5 | -3,7 | 3,7 | 10,6 | 10,4
-26|-12|-02| 23| -21 -07| -10 | 44| 05 4,0
-0,7|-05-10|-05 -19| -1,1| -04 | 19 | -0,2 | 0,7
2,0 4,9 4,4 58 | 13,7 | 138 | 7,7 6,5 | 22,2 | 27,3

2025
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2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

Grafico / Graph 2.1.1.
Patriménio Financeiro Liquido
Net Financial Wealth

(Mil MilhGes €/ Billions €)

1]
-10
-20
-30
-40
-50
-60
-70
-80
-90

-100
-110
-120
-130
-140
-150
-160
-170
-180
-190
-200

-210
-220
-230
-240
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
-206,8| -216,4 | -218,1 | -213,4‘ -207,2 | -201,3| -201,7 | -195,8| -170,7‘ -154,0|
inancial Wealth
Grafico / Graph 2.1.2.
Patrimoénio Financeiro Liquido
Net Financial Wealth
B (% PIB/ % GDP)
0
-5
-10
=15
-20
-25
-30
-35
-40
-45
-50
% -55
-60
-65
-70
-75
-80
-85
-90
-95
-100
-105
-110

2016 2017 2018 2019 2020 2021 2022 2023 2024

Patriménio Financeiro Liquido / Net
Financial Wealth

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 ]

-111,0| -110,7‘ -106,4| -99,5 |-103,1| -93,0 | -82,7 H -72,4 | -58,9 ‘ -50,2 |

Nota: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros
Total da Economia (S.1)

Note: Net Financial Wealth = Financial Assets - Financial Liabilities
Total Economy (S.1)

;
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Quarterly Financial National Accounts
by Institutional Sector

2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

Gréfico / Graph 2.1.3.
Patriménio Financeiro Liquido por Setor Institucional
Net Financial Wealth by Institutional Sector

] (Mil MilhGes € / Billions €)
—— Sociedades ndo Financeiras / Non-fi ial Corp: i oCi Financeiras / Financial Corporations
—— Administra¢des Publicas / General Government ~——Familias and ISFLSF / Households and NPISH
Total da Economia / Total Economy
450 + 450
400 + 400
350 + 350
300 + 300
250 + 250
200 + 200
150 + 150
100 + 100
50 + 50
o 0
-50 + -50
-100 + -100
-150 + -150
-200 T -200
-250 + -250
-300 + -300
-350 + -350
-400 + 400
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
-271,0|-280,3 | -285,9 | -290,8 | -284,7 | -300,8 | -321,8 | -341,8 | -357,5 | -377,3
Financial Corporations
6,5 82 1.6 3,7 6,1 1.4 | -188 | -199 | -20,9 | -26,6
L Lo Rl | 100,3 | -208,3 | -208,7 | -212,2 | -225,0| -223,1 | -191,8| -192,9 | -182,8 | 1634
Government
247,9 | 264,0 | 275,0 | 2859 | 296,4 | 321,1 | 330,6 | 358,8 | 390,4 | 413,3
al da Ec EWRCIEN 0 | -206,8 | -216,4 | -218,1 | -213,4 | -207,2 | -201,3 | -201,7 | -195,8 | -170,7 | -154,0
Grafico | Graph 2.1.4.
Patrimoénio Financeiro Liquido por Setor Institucional
Net Financial Wealth by Institutional Sector
-] (% PIB / % GDP)
~———Sociedades nado Financeiras / Non-financial Corporations -Sociedades Financeiras / Financial Corporations
— Administracdes Plblicas / General Government «—Familias e ISFLSF / Households and NPISH
———Total da Economia / Total Economy
160 160
140 140
120 120
100 100
80 80
60 60
40 40
20 20 N
% 0 — —, v —_— - v . o ¥
-20 - o -20
-40 -40
-60 -60
-80 -80
-100 -100
-120 -120
-140 M— 120
-160 -160
-180 -180

2016 2020 2021 2022 2023 2024

2017

2018 2019

| 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 ]

SRSl | 145,4 | -143,4 | -130,5 | -135,6 | -141,6 | -138,9 | -131,9 | -126.4 | -123.4 | -123,0
Financial Corporations
Sociedades Flnanct'elras | Financial 35 42 08 1,7 3.0 07 77 74 72 8.7
Corporations
LSS L Il  102,1| -106,5|-101,8| -98.9 |-111,9(-103,0| 786 | -71,3 | 63,1 | -53,3
Government
Il | 1330 | 1350 | 1341 | 1333 | 1475 | 1483 | 1355 | 1327 | 1347 | 1347
tal da Ecol BN oA | -111,0 | -110,7 [ -106,4| -99,5 | -103,1| -93,0 | -82,7 | -72,4 | -58,9 | -50,2

2025

Nota: / Note : Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros; DSE - Direitos de Saque Especiais /
Net Financial Wealth = Financial Assets - Financial Liabilities; SDR - Special Drawing Rights
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Grafico / Graph 2.1.5.
Patrimoénio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

(Mil MilhGes € / Billions €)
S Ouro Monetario e DSE / Monetary Gold and SDR
I Titulos exceto Agbes / Securtties other than Shares Empréstimos / Loans

 Acdes e Out. Part. / Shares and other Equity m— Reservas Técnicas de Seguros/ Insurance Technical Reserves
mm— Outros Débitos e Créditos / Other Accounts Receivable and Payable —— Patrimbnio Financeiro Liquido / Net Financial Wealth

MNumerario e Depésitos / Currency and Deposits

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2047 | 2018 | 2019 | 2020 | 2021 [ 2022 | 2023 | 2024 | 2025 |

Ouro Monetario e DSE / Monetary
Gold and SDR 14,2 | 139 | 14,4 | 17,3 | 19,6 | 23,1 | 245 | 26,3 | 34,4 | 484
AL E L Gl | 674 | 731 | -80,7 | -78,9 | -76,7 | -72,5 | -64,9 | 61,0 | -61,5 | -74,1
and Deposits
Titulos exceto Agdes / Securities 66 | -101| 2.6 0.1 15 8.9 148 | 257 | 362 | 486
other than Shares
os | Loans -110,2|-101,2| -100,6 | -97,6 | -95,5 | -99,8 | -96,1 | -89,0 | -86,2 | -74,8
ARSI | 107 | 456 | -48.2 | 49,6 | 50,7 | -510 | -67,1 | -80,3 | 76,7 | -87.0
other Equit
Res. Tecnlcas' de Seg. / Insurance 03 03 0,2 0,2 0,2 0,2 11 -0,9 -0,6 -0,4
Technical Reserves
Out. Débitos e Créditos / Other
Py W | 7 | 04 | 03 | 38 | 47 | -68 | -82 | 132 130 114
SR | 0066 [ -216,4 | -218,1| -213,4 | -207,2 | -201,3 | -201,7| -195,8 | -170,7 | -154,0
Financial Wealth

Grafico / Graph 2.1.6.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
(% PIB / % GDP)

@S Ouro Monetério e DSE/ Monetary Gold and SDR
@R Titulos exceto AgBes/ Securities other than Shares
mmmAcdes e Out. Part. / Shares and other Equity

= Outros Débitose Créditos / Other

Numerario e Depésitos / Curency and Deposits
Empréstimos / Loans
= Reservas Técnicas de Seguros / Insurance Technical Reserves

Liquido / Net ‘Wealth

and Payable

il

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Ouro Monetario e DSE / Monetary
LA el | 362 | 374 | 304 | -368 | -38.2 | -33,5 | 266 | 226 | -212 | -24.2
and Deposits
Titulos exceto Agdes / Securities 36 52 A2 0,0 07 41 6.1 95 12,5 15,8
other than Shares
-59,2 | -51,7 | -49,1 | -455 | -47,5 | -46,1 | -39,4 | -32,9 | -29,7 | -24,4
A ULl | 015 | 233 | 235 | 23,1 | 252 | -236 | 27,5 | 29,7 | 26,5 | -284
other Equity
Res. Tecnlca§ de Seg. / Insurance 0.2 01 01 01 01 01 05 03 02 01
Technical Reserves
Out. Débitos e Créditos / Other
25 | 02 | 01 | -8 | 23| a1 a4 | 49 | 45 | A7
° z -111,0|-110,7 | -106,4 | -99,5 | -103,1| -93,0 | -82,7 | -72,4 | -58,9 | -50,2

Nota: / Note : Patrimoénio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros; DSE - Direitos de Saque Especiais /
Net Financial Wealth = Financial Assets - Financial Liabilities; SDR - Special Drawing Rights

-110
-120
-130
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Grafico / Graph 2.1.7.
Divida Bruta vis-a-vis com o Resto do Mundo
Gross Debt vis-a-vis the Rest of the World

. (Mil MilhGes € / Bitlions €)
——Total —— Total menos Acdes e outras participacdes / Total excluding Shares and other Equity
700 - 700
675 + t 675
650 1 L 650
625 + - 625
600 + - 600
575 + 575
550 + 550
525 + + 525
500 + 500
475 + 475
450 + - 450
425 + + 425
400 + t 400
375 + L 375
350 350
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
[ 2016 | 2017 | 2018 | 2019 | 2020 [ 2021 | 2022 [ 2023 | 2024 | 2025 |
Total menos Acoes e ol
386,8| 395,1|404,9| 414,1|414,0| 412,5| 403,9| 396,5| 419,8 | 446,6
526,7 | 544,6 | 550,7 | 571,5| 572,3 | 586,9| 592,3 | 606,8 | 634,3 | 688,2
Grafico / Graph 2.1.8.
Divida Bruta vis-a-vis com o Resto do Mundo
Gross Debt vis-a-vis the Rest of the World
H (% PIB/ % GDP)
——Total ——Total menos Acdes e outras participacdes / Total excluding Shares and other Equity
300 300
290 290
280 280
270 270
260 260
250 250
240 240
230 230
% 220 220 %
210 210
200 200
190 190
180 180
170 170
160 160
150 150
140 140
130 + 130
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 [ 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

207,5|202,1| 197,5| 193,1| 205,9| 190,5| 165,5| 146,6 | 144,9| 145,6

282,6| 278,5| 268,6 | 266,5| 284,7 | 271,1| 242,8| 224,4| 218,9| 224,3

Nota / Note: Divida bruta total da economia portuguesa (vis-a-vis com o resto do mundo) é composta por todos os ativos da Conta do Resto do Mundo (S.2) /
Total gross debt of the portuguese economy (vis-a-vis the Rest of the World) includes all assets of the Rest of the World Account (S.2)
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Grafico / Graph 2.1.9.
Divida Bruta vis-a-vis com o Resto do Mundo
Gross Debt vis-a-vis the Rest of the World

= (% Exportagfes / % Exports)
——Total Total menos Ac¢des e outras patticipagSes / Total excluding Shares and other Equity

900 - 900
850 + 850
800 + 800
750 + 750
700 + 700
650 + 650
600 + 600

% Y
550 + 550
500 + 500
450 + 450
400 +~ 400
350 + 350
300 + 300
250 + 250
20 200

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 [ 2022 | 2023 | 2024 | 2025 |

Total menos Agdes e outras

participagoes / Total excluding 514,3 | 470,6 | 452,2 | 4423 | 552,8 | 458,6 | 334,6 | 311,0 | 316,1 | 333,4
Shares and other Equit,

Total 700,3 | 648,6 | 6150 | 610,4 | 764,1 | 652,5 | 490,7 | 476,0 | 477,7 | 513,8

Nota / Note: Total de passivos da economia portuguesa (Vis-a-vis com o resto do mundo) € composta por todos os activos da Conta do Resto do Mundo (S.2) /
Total liabilities of the portuguese economy (vis-a-vis the Rest of the World) includes all assets of the Rest of the World Account (S.2)
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Grafico / Graph 2.2.1.
Patrimoénio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

(Mil MilhGes € / Billions € )

MNumerério e Depdsitos / Currency and Deposits W Titulos exceto Agdes / Securities other than Shares
Empréstimos / Loans B AcSes e Ouwt. Part. / Shares and other Equity
mmmm Reservas Técnicas de Seguros / Insurance Technical Reserves = Outros Débitos e Créditos / Other Accounts Receivable and Payable

Patriménio Financeiro Liquido / Net Financial Wealth

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2047 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

WL E SISl | 370 | 424 | 454 | 501 | 57,9 | 684 | 742 | 704 | 759 | 823
and Deposits

B LS LS A Ll | 220 | 24,9 | 241 | -261 | 29,4 | 30,7 | -32,1 | -346 | -39,5 | 44,2
other than Shares

Empréstimos / Loans -133,4-127,8|-129,0 | -126,2 | -129,1 | -131,4 | -129,4 | -122,8 | -120,2 | -118,7

LU L LGl | 1629 -181,0| -187,4 | -201,6 | -200,1 | -224,6 | -248,9 | -275,1| -203,7 | -316,9

other Equit)

Res. Técnicas de Seg. / Insurance
Technical Reserves

22 | 13 | -11 0,0 1.1 1.8 1,2 15 1.8 1.8

Out os e C s | Other
Accounts Receivable and Payable
Patriménio Financeiro Liquido / Net
Financial Wealth

125 | 122 | 103 | 13,0 | 150 | 157 | 133 | 187 | 182 | 185

-271,0|-280,3 | -285,9 | -290,8 | -284,7 | -300,8 | -321,8 | -341,8 | -357,5 | -377,3

Grafico / Graph 2.2.2.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

(% PIB / % GDP)

Numerério e Depésitos / Currency and Deposits  Titulos exceto Acdes/ Securities other than Shares
Empréstimos / Loans . Acdes e Out. Part. / Shares and other Equity
. Reservas Técnicas de Seguros /Insurance Technical Reserves SR Outros Débitos e Créditos / Other Accounts Receivable and Payable

= Patriménio Financeiro Liquido / Net Financial Wealth

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2016 2018 | 2019 | 2020 2022 | 2023 | 2024 | 2025 |

AL USSRl | 203 | 217 | 222 | 233 | 288 | 316 | 304 | 260 | 26,2 | 268
and Deposits

L Rl | 123 | 127 | 117 | 121 | 14,6 | 142 | -132 | -128 | 13,6 | -14.4
other than Shares

71,6 | -654 | -63.0 | -58,9 | 64,2 | 60,7 | -53,0 | -45.4 | -415 | 38,7

G Ll | 574 | 926 | -914 | -94,0 | -99,6 | -103,7 [-102,0|-101,7|-101,4 | -103,3
other Equity

Res.Tecmcas'deSeg./lnsurance 12 | 06 | 05 0.0 05 0.8 05 06 06 06
Technical Reserves

Out. Débitos e Créditos / Other

Rl | 1454 | 1434 | 1395 -135,6 | -141,6 | -138,9| -131,9| -126,4 | -123,4 | -123,0
Financial Wealth

Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities

- =

125

-125
-150
-175
-200
-225
-250
-275

-325
-350
-375
-400
-425
-450
-475
-500

-110
-120
-130
-140
-150
-160
-170
-180
-190



G
O =
Diregio-Geral da Economia

Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura por Sector Institucional

Short-term Thematic Statistics . . .
Quarterly Financial National Accounts

by Institutional Sector
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Grafico / Graph 2.2.3.
Divida Bruta
Gross Debt

(Mil Milndes € / Billions €)
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Fonte / Source: BAP; INE

[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Divida Bruta / Gross Debt ’ 445,1 | 464,5| 466,2| 490,4| 492,7| 525,5| 561 ,8| 591,1 | 622,4| 654,7|

Nota / Note: Divida Bruta = Passivos de Titulos exceto Agdes (F.3) + Empréstimos (F.4) + Outros Débitos e Créditos (F.7) /
Gross Debt = Liabilities of Securities other than Shares (F.3) + Loans (F.4) + Other Accounts Receivable and Payable (F.7
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Grafico / Graph 2.3.1.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

B (Mil Milhdes € / Billions €)
s Ouro monetdrio e DSE / Monetary Gold and SDR Numerdrio e Depdsitos / Currency and Deposits
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| 2016 | 2017 | 2018 | 2019 [ 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
Ouro Monetario e DSE / Monetary
Gold and SDR 142 | 139 | 144 | 17,3 | 196 | 231 | 245 | 263 | 34,4 | 484
e L Lt el 2610 -285,0 [ -301,3 | -306,9| -335,8 | -345,7 | -351,0 | -338,4 | -358,6 | -386,8
and Deposits
L SISl | 1416 | 1600 | 1744 | 188,2 | 214,7 | 2151 | 1893 | 190,7 | 2111 | 2204
other than Shares
221,8 | 212,4 | 207,8 | 208,0 | 214,5 | 220,11 | 226,0 | 2257 | 235,7 | 2558
NSNS 504 | 200 | 245 | 27,7 | 353 | 37,4 | -43.4 | 58,8 | 758 | -101,6
other Equit
U LGSRl 650 | 67,8 | 684 | 73,1 | 71,0 | -70.4 | -60,9 | -59.0 | -61,2 | -65,5
Technical Reserves
Out. Débitos e Créditos / Other
Accounts Receivable and Payable 08 | 12 | 01 10 ] 03 02 03 | 31| -30 | -31
Patnmomc;:!:lnar!CEIro Liquido / Net 6,5 8,2 1,6 3,7 6,1 14 | -18,8 | -19,9 | -20,9 | -26,6
inancial Wealth
Grafico / Graph 2.3.2.
. . . P . .
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
-] (% PIB / % GDP)
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Nota / Note: Patriménio

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

7.6 7.1 7,0 8,1 9,8 10,7 | 10,0 | 9,7 11,9 | 158

Ouro Monetario e DSE / Monetary
Gold and SDR

L L Ll | 150,8| -147,3 | -147,0 | -143,1 | -167,0| -159,7 | -143,9 | 1252 -123,7 | -126,1
and Deposits

UL LS LSl | 760 | 81,8 | 851 | 877 | 1068 | 993 | 77.6 | 705 | 729 | 748
other than Shares
119,0 | 1086 | 101,3 | 97,0 | 106,7 | 1017 | 926 | 835 | 813 | 834
e Ol | 120 | -10,2 | -120 | 129 | -17,6 | -17.3 | -17,8 | 21,7 | 26,2 | -33,1
other Equity
el el | 353 | 347 | 333 | 341 | -353 | -325 | 25,0 | 218 | -211 | -21,3
Technical Reserves
Out. Débitos e Créditos / Other
04| 06 01| 05| 01 | 01| 04|11 10 -10

Patriménio !:inar,ceiro Liquido / Net 35 42 0,8 1,7 3,0 07 7.7 7.4 7,2 -8,7
Financial Wealth

Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /

Net Financial Wealth = Financial Assets - Financial Liabilities

600
550
500
450
400
350
300
250
200
150
100
50

-50

-100
-150
-200
-250
-300
-350
-400
-450
-500
-550
-600

-100
-125
-150
-175
-200
-225
-250



G
O =
Diregio-Geral da Economia

Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura por Sector Institucional

Short-term Thematic Statistics . . .
Quarterly Financial National Accounts

by Institutional Sector

2. Patrimonios Financeiros / Financial Assets and Liabilities
2.3. Sociedades Financeiras / Financial Corporations

Grafico / Graph 2.3.3.
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H 396 9“ 4055“ 4146‘4173‘4447‘4629‘4742‘4639‘491 s‘ 5260‘
Grafico / Graph 2.3.4.
Divida Financeira Bruta
Gross Financial Debt

H (% PIB / % GDP)
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[ 2016 | 2017 | 2018 [ 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

RiidalbinanceiialBualfEcss ‘ 212,9‘ 207,4‘ 202,2“ 194,5” 221,2‘ 213,8‘ 194,4‘ 171,6‘ 169,7‘ 171,5‘
Financial Debt

Nota / Note: Divida financeira bruta € composta por Depésitos (F.2), Titulos excepto agdes (F.3) e Empréstimos (F.4), passivos

Gross financial debt includes Currency and Deposits (F.2), Securities other than shares (F.3) and Loans (F.4), liabilities
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Grafico / Graph 2.3.5.
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Debt-to-Equity Ratio
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(LD (Bl (R ‘423,6‘ 314,0’ 290,2“ 270,4’ 250,8’ 267,5’ 307,4’ 293,3’ 313,8’ 371,6’
Equity Ratio

Nota: Debt - Inclui Numerario e Depdsitos (F.2), Titulos exceto agdes (F.3), Empréstimos (F.4) e Outros Débitos e Créditos (F.7)
Equity - Inclui Agdes e outras Participagdes (F.5)

Note: Debt - Includes Currency and Deposits (F.2), Securities other than Shares (F.3), Loans (F.4) and Other Accounts Receivable and Payable (F.7)
Equity - Includes Shares and other Equity (F.5)



HOGcE

Giregio-Geral da Economia

Estatisticas Tematicas de Conjuntura
Short-term Thematic Statistics

Contas Nacionais Trimestrais Financeiras
por Sector Institucional

Quarterly Financial National Accounts
by Institutional Sector
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Grafico / Graph 2.4.1.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

(Mil MilhGes € / Billions €)

Numerério e Depositos / Currency and Deposits m Titulos exceto AgBes / Securities other than Shares
Empréstimos / Loans m Acdes e Out. Part. / Shares and other Equity
mReservas Técnicas de Seguros /Insurance Technical Reserves . Outros Débitos e Créditos / Other Accounts Receivable and Payable
Patriménio Financeiro Liquido / Net Financial Wealth
— — _—— — —
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| 2016 | 2017 | 2018 | 2019 [ 2020 | 2021 [ 2022 | 2023 | 2024 [ 2025 |

S LDl | 41 | 93 | 140 170 | -86 | -182 | -249 | -36,2 | 34,1 | -37,5
and Deposits

LR SNl | 1365 -157,5 -164,3| 1734|1943 | -183,1 | -148,0| -136,6| -142,3 | -143,0
other than Shares

A AR Ll | 362 | 353 | 359 | 410 | 433 | 456 | 475 | 523 | 64,8 | 823
other Equity

Res. Técnicas_ de Seg. / Insurance 0.1 0.1 01 01 01 01 0,1 0,1 0,1 0,1
Technical Reserves

Out. Débitos e Créditos / Other
Accounts Receivable and Payable 0.7 25 -1.2 0.4 0.8 0.9 0.4 7.5 -39 -1.2
m [}
Fi

-190,3 | -208,3 | -208,7 | -212,2 | -225,0 | -223,1 | -191,8 | -192,9 | -182,8 | -163,4

Grafico / Graph 2.4.2.
Patrimoénio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

(% PIB/ % GDP)
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and Deposits

-73,2 | -80,6 | -80,2 | -80,8 | -96,7 | -84,6 | -60,6 | -50,5 | -49,1 | -46,6
other than Shares

G LRIl | 194 | 181 | 175 | 191 | 215 | 211 | 195 | 193 | 224 | 268
other Equity

Res. Tet;_mcas. de Seg. / Insurance 00 00 00 00 00 0,0 0,0 00 00 00
‘echnical Reserves

os | Other
vable and Payable 04 |-13|-06 | -02|-04}|-04/| 01 -28|-13 | -04

UL UCC R | 1021 -106,5|-101,8| -989 | -111,9]-103,0| 786 | -713 | -63,1 | -53,3
Financial Wealth

Nota / Note: Patrimonio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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[ 2016 | 2017 | 2018 [ 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Divida Bruta / Gross Debt H 145,4 H 144,8“ 137,3‘ 135,5‘ 156,6‘ 142,3‘ 114,3‘ 103,9‘ 99,1 ‘ 93,4 ‘
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Grafico / Graph 2.5.1.
Patriménio Financeiro Liquido
Net Financial Wealth
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Financial Wealth
Grafico / Graph 2.5.2.
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Patriménio Financeiro Liquido / Net
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Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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Grafico / Graph 2.5.3.
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Total Gross Debt
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[ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Divida Bruta Total / Total Gross Debt ’ 154,4| 155,6| 156,0| 163,5| 168,3| 175,8| 180,7| 181,4| 190,2| 205,6|

Grafico | Graph 2.5.4.
Divida Bruta Total
Total Gross Debt
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Nota / Note: Rendimento disponivel bruto dos particulares ajustado pela variacdo da participacdo liquida das familias no fundo de pensdes
Gross disposable income of households adjusted for the change in net equity of households in pension fund

[2016 | 2017 [ 2018 [ 2019] 2020 [ 2021 | 2022 [ 2023 | 2024 | 2025
114,2‘ 107,9‘ 99,2 ‘ 94,4 ‘ 96,5 ‘

Divida Bruta Total / Total Gross Debt H 117,8” 115,7” 110,8” 111,2” 115,6

Nota / Note: ISFLF - Instituicbes sem Fins Lucrativos ao Servigo das Familias / NPISH - Non-prof
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Nota / Note: ISFLSF - Instituigdes sem Fins Lucrativos ao Servigo das Familias / NPISH - Non-profit Institutions Serving Households
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