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TOURISM SATELLITE ACCOUNT
2025

GVA GENERATED BY TOURISM CONTINUED TO REPRESENT 8.1% OF THE NATIONAL GVA. TOURISM
CONSUMPTION IN THE ECONOMIC TERRITORY GREW BELOW THE NATIONAL ECONOMY PACE

In 2025, the direct Gross Value Added generated by Tourism (GVAGT) registered the same nominal variation as the
national GVA (5.6%), while Tourism Consumption in the Economic Territory (TCET) increased by 4.9%, below the
nominal rate of change of the national GDP (5.9%).

GVAGT represented 8.1% of the national GVA in 2025, maintaining its relative importance in the three-year period
2023-2025. TCET was equivalent to 16.1% of GDP, showing a slight decrease compared to the historical maximum
registered in 2023 (16.3%).

Applying the Integrated System of Symmetric Input-Output Tables (SIOT) to the main results of the Tourism Satellite
Account, it is estimated that tourism activity generated a total contribution (direct and indirect) of 36.2 thousand
million euro to GDP in 2025, which corresponds to 11.8% (11.9% in 2023 and 2024). These results reflect a
contribution of 0.3 percentage points (p.p.) to real GDP growth in 2025 (1.9%).

In 2023, employment in tourism-characteristic activities, measured in full-time equivalent (FTE), registered a
significant growth (10.6%), above that observed in the national economy (3.8%), representing 10.4% of total
employment (9.8% in 2022).

Compensation of employees in tourism characteristic activities represented 9.1% of total compensation of
employees in the national economy, and the average compensation per worker in these activities corresponded to
92.8% of the national average.

Statistics Portugal presents the preliminary estimate of the Tourism Satellite Account (TSA) for 2025, for four main
aggregates: Tourism Consumption in the Economic Territory (TCET) and, using the Input-Output Tables, the Gross
Value Added generated by Tourism (GVAGT), the total GVA (direct and indirect) of tourism and the total GDP?* (direct
and indirect) of tourism.

Provisional TSA results for 2024 (for the four main aggregates), as well as the final results for 2023 are also released.

On the Statistics Portugal website, in the National Accounts dissemination area (Satellite Accounts section),

additional tables with more detailed information are available.

! According to the National Accounts (ESA2010) methodology, GDP corresponds to the sum of GVA plus taxes net of subsidies on products.
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1. TSA MAIN RESULTS (2021-2025)

1.1. IN 2025, THE DIRECT VALUE ADDED (GVA) GENERATED BY TOURISM (GVAGT) INCREASED BY 5.6%,
CORRESPONDING TO 8.1% OF THE NATIONAL GVA

In 2025, the GVAGT amounted to €21,473 million, maintaining its relative importance in the national economy GVA
(8.1% in 2023, 2024, and 2025).

TCET amounted to €49,350 million, corresponding to 16.1% of the national GDP, showing a slight decrease,
compared to 2023 (16.3%) and 2024 (16.2%).

The GVAGT registered a nominal increase of 5.6%, in line with the growth of the national GVA (5.6%), while the
nominal variation of the TCET was 4.9%, below the growth of the national GDP (5.9%).

Table 1

TSA MAIN INDICATORS (2021 —2025)

T Y T

Tourism Consumption in the Economic Territory (TCET)

Value (106 euro) 20,699 37,599 44,028 47,037 49,350
Nominalrate of change (%) 1/ 81.7 17.1 6.8 4.9
Weightin National GDP (%) 9.6 15.4 16.3 16.2 16.1
Inbound Tourism Expenditure

Value (10° euro) 10,593 23,655 28,686 X X
Nominalrate of change (%) 1/ 123 21 1l 1l
Domestic Tourism Expenditure + Other Components

Value (10° euro) 10,106 13,944 15,342 X X
Nominalrate of change (%) i 38 10 1/ 7
Direct GVA Generated by Tourism (GVAGT)

Value (10° euro) 10,309 16,141 19,011 20,326 21,473
Nominalrate of change (%) /1 57 18 7 6
Weightin National GVA (%) 5.5 7.6 8.1 8.1 8.1
Employment in Tourism Characteristic Activities

Value (FTE) 432,296 493,661 545,755 X X
Nominalrate of change (%) /1 14 11 /1l i
Weightin National Employment (%) 9.0 9.8 10.4 /1 Vi
Compensation of Employees in Tourism Characteristic Activities

Value (10° euros) 7,780 9,530 11,592 X X
Nominalrate of change (%) /1 22.5 21.6 1/ /!
Weight in National Compensation of Employees (%) 7.5 8.4 9.1 1/ 1/
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In the two-year period 2024-2025 (provisional and preliminary results, respectively), TCET and GVAGT no longer
show a higher dynamism, compared to the national economy, with a stabilization of the weight of the GVAGT in the
national GVA (8.1% in 2023, 2024 and 2025) and a slight decrease of the weight of TCET in the national GDP, moving
from a historical maximum registered in 2023 (16.3%) to 16.2% in 2024, and 16.1% in 2025.

Picture 1

DIRECT GVAGT AND TCET EVOLUTION (2021 - 2025)
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1.2. TOURISM CONTRIBUTED WITH 0.3 PERCENTAGE POINTS TO THE ESTIMATED REAL GDP GROWTH (1.9%) IN
2025.

By applying the Integrated System of Symmetric Input-Output Tables? to the main results of the TSA, it is possible
to determine the direct and indirect impact of tourism activity on the national economy. The Input-Output system,
based on the general equilibrium between aggregate supply and demand, represents the interaction between the
different domestic economic activities. Thus, it allows estimating, under some assumptions?, the spillover effect of
tourism consumption changes to all economic activities.

It is estimated that, in 2025, tourism consumption had a total contribution (direct and indirect) of 11.8% (36.2
thousand million euro) to national GDP and 11.4% (30.4 thousand million euro) to the national GVA. Compared to
2024, the total GDP and GVA of Tourism increased by 5.3% and 5.5%, respectively, in nominal terms.

2 The final, provisional, and preliminary results of the 2021-2025 CST were estimated using the 2017 Input-Output Tables, as these were considered more
suitable for portraying the structure of the Portuguese economy in the post-pandemic period, characterized by a rapid recovery in tourism activity. Note that,
due to the time difference between the reference year and the matrices used, the results obtained may be less reliable than in previous years.

3 The following assumptions should be highlighted: constant technical coefficients, no economies of scale, inexistence of changes in relative prices and no
substitution effects, unlimited productive capacity; homogeneous goods and absence of financial restrictions.
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Picture 2

EVOLUTION OF THE WEIGHT OF GVAGT (DIRECT), TOTAL TOURISM GVA (DIRECT AND INDIRECT) AND TOTAL TOURISM GDP IN
THE NATIONAL ECONOMY (2021 - 2025)
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The total GVA (direct and indirect) generated by tourism followed the trajectory of the GVAGT in 2024 and 2025,
with its relative importance in the national GVA at 11.4%, which compares with the relative weight of 8.1% of the
GVAGT in the national GVA, in the same two-year period.

Despite remaining positive, tourism's contribution to real GDP growth has been decreasing. After accounting for 3.6
percentage points of a 7.0% rate of change in volume in 2022 and 1.2 percentage points of 3.1% growth in 2023,
this contribution was reduced to 0.4 percentage points in 2024 and 0.3 percentage points in 2025, years in which
GDP grew by 2.2% and 1.9%, respectively.
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Picture 3

EVOLUTION OF NATIONAL GDP AND CONTRIBUTION OF TOURISM GDP (2022 — 2025)
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2. FINAL RESULTS (2023)

2.1.IN 2023, INBOUND TOURISM ACCOUNTED FOR MORE THAN 65% OF THE TCET AND 22.5% OF TOTAL
NATIONAL EXPORTS OF GOODS AND SERVICES.

In 2023, inbound tourism expenditure accounted for 65.2% to the total TCET, while domestic tourism expenditure
accounted for 30.4%, and other components 4.4%.

Picture 4
WEIGHT OF INBOUND TOURISM EXPENDITURE, DOMESTIC TOURISM EXPENDITURE AND OTHER COMPONENTS OF TOURISM

CONSUMPTION (2021-2023)
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In 2023, inbound tourism expenditure represented 22.5% of total exports of goods and services, continuing to
demonstrate a higher dynamism (with a growth of 21.3%) compared to total exports of goods and services (5.6%)
in the same year. The sharp increase in the share of inbound tourism reflects the recovery of the international
tourism after the COVID-19 pandemic.

Picture 5

EVOLUTION OF INBOUND TOURISM EXPENDITURE AND TOTAL EXPORTS OF GOODS AND SERVICES* (2021-2023)
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® Weight (%) of inbound tourism in total exports of goods and services
The positive balance of tourism flows increased by 23.3% in 2023, reflecting the more pronounced growth dynamics
of inbound tourism expenditure, which recorded a rate of change of 21.3%, when compared to outbound tourism
expenditure, with a rate of change of 15.8%.

Picture 6

INBOUND TOURISM EXPENDITURE, OUTBOUND TOURISM EXPENDITURE AND BALANCE OF TOURISM FLOWS (2021-2023)
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4 Total exports of goods and services after adjustments.

TOURISM SATELLITE ACCOUNT
2025

ine.pt | Dissemination and Communication - tel: + 351 21 842 61 10 (Call to national fixed network) | imprensa@ine.pt 6/17



mailto:imprensa@ine.pt
mailto:imprensa@ine.pt
https://www.youtube.com/channel/UCDNaM16x_CTjzs_Hg0qrzLw
https://www.linkedin.com/company/ine/?originalSubdomain=pt
https://www.instagram.com/pt_ine/
https://www.facebook.com/INEPORTUGAL/
https://x.com/pt_ine

ISSN 2184-4534

\Z

INSTITUTO NACIONAL DE ESTATISTICA
STATISTICS PORTUGAL

DIISTAQU=

®
)
©

PRESS RELEASE

3. EMPLOYMENT AND COMPENSATION OF EMPLOYEES

3.1.IN 2023, EMPLOYMENT IN TOURISM-CHARACTERISTIC ACTIVITIES GREW FASTER THAN EMPLOYMENT
IN THE NATIONAL ECONOMY
In 2023, employment in tourism characteristic activities, measured in full-time equivalent (FTE), registered a
significant growth (10.6%), above that observed in the national economy (3.8%). Employees in these activities
increased by 11.0%, while self-employed grew by 8.6%. In the national economy, the respective rates of change
were 3.9% and 3.8%. These dynamics reflect the continued recovery of tourism activity after the deeply negative
impact of the COVID-19 pandemic.

All tourism characteristic activities showed growth in employment and compensation of employees, which
translated into a significant increase in total employment (10.6%) and an even more pronounced increase in
compensation of employees (21.6%).

In terms of employment, among the activities that registered the highest growth in employment were other
transport (18.9%), transport equipment rental (18.6%) and hotels and similar (15.2%) stood out. The activities that
registered the more moderate growth rates were cultural services (7.5%) and restaurants and similar (7.1%).

In terms of compensation of employees, air passenger transport showed the highest growth (54.5%), reflecting the
change from restrictive wage policies implemented by the sector during the pandemic period, followed by travel
agencies (24.4%) and other transport (22.5%). The activities in which compensation of employees registered the
more moderate growth rates were cultural services (15.9%) and sports, recreation and leisure services (14.7%).

Picture 7

RATE OF CHANGE OF TOTAL EMPLOYMENT AND COMPENSATION OF EMPLOYEES IN TOURISM CHARACTERISTIC ACTIVITIES
(2022-2023)
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Considering the weight of direct GVAGT in the GVA of the respective tourism activities, the tourism component of
employment (FTE) was estimated. Across these activities, 57.0% of total employment was effectively considered
tourism-employment. The activities with the highest tourism weight were hotels and similar (98.3%), followed by
air passenger transport (76.6%) and travel agencies (75.1%). Cultural services (23.9%) and sports, recreation and

leisure services (27.5%) were the activities with the lowest tourism component.

The average compensation per employee in tourism characteristic activities® increased 9.8%, in 2023, but remained

lower than the national average (92.8% of the total national average).

These activities revealed a differentiated profile in average compensation per employee. Above the national average
were only air passenger transport (194.9%), sports, recreation and leisure services (31.0%), travel agencies, (2.0%)

and transport equipment rental (1.7%).

Picture 8
AVERAGE COMPENSATION PER EMPLOYEE INDEX IN TOURISM CHARACTERISTIC ACTIVITIES (2022-2023)
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5 Note that the FTE and Compensation of employees refer to the totality of the FTE and Compensation of employees of the tourism characteristic activities,
even if they are not directly related to tourism since those activities do not serve exclusively visitors.
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4. INTERNATIONAL COMPARISON

4.1.IN 2024, PORTUGAL MANTAINED TOP POSITIONS AMONG THE EUROPEAN COUNTRIES IN TERMS OF
THE WEIGHT OF TCET AND GVAGT IN THE NATIONAL ECONOMY

In 2024, the most recent year with available information (provisional or preliminary results) for a set of European
countries, Portugal maintained its second position in terms of the relative importance of tourism demand in GDP
(16.2%), behind Iceland, which maintained its first position (19.2%).

Except for Finland (-3.1%), the other countries recorded increases in TCET, reflecting the dynamics of the sector in
the post-pandemic period. Portugal registered a rate of change of 6.8%, and the Czech Republic stood out with an
increase of 10.7%, the highest among the group of countries with information available for 2024.

Picture 9

WEIGHT OF TCET IN NATIIONAL GDP (2023 AND 2024) AND TCET RATE OF CHANGE (2023-2024) IN SOME EUROPEAN COUNTRIES
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According to Eurostat (Tourism Satellite Account TSA in Europe, 2026 edition), the relative weight of the Portuguese
GVAGT in the national GVA (8.1% in 2024) was surpassed only by Croatia (10.5% in 2022).
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Picture 10

WEIGHT OF GVAGT IN THE NATIONAL ECONOMY GVA, IN SOME EUROPEAN COUNTRIES®
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Sources: Tourism Satellite Accounts (TSA) in Europe (2026 edition), Spanish Tourism Satellite Account (2021-2024) and TSA 2025.

The number of countries with available information for employment variables is smaller.

In 2023, Portugal had the seventh highest record (10.6%), immediately behind Lithuania (11.0%) and Malta (12.0%),
in the relative importance of employment in tourism characteristic activities in total national employment,
measured in jobs.

8 Reference year: 2022, except for Portugal (2024Po), Spain (2023P), Italy (2023), Malta (2015) and Poland (2019).
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Picture 11

WEIGHT OF EMPLOYMENT IN TOURISM CHARACTERISTIC ACTIVITIES (JOBS) IN TOTAL NATIONAL EMPLOYMENT, IN SOME EUROPEAN

COUNTRIES?
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Sources: Tourism Satellite Accounts (TSA) in Europe (2026 edition), Spanish Tourism Satellite Account (2021-2024) and TSA 2025.

7 Reference year: 2022, except for Portugal (2023), Spain (2024A, in which the “A” corresponds to “Advance estimate”), Italy (2023) and Malta (2015).
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BOX: AIR EMISSIONS ACCOUNTS (AEA): INDUSTRIES 51 — AIR TRANSPORT, 55 — ACCOMMODATION AND 79 -
TRAVEL AGENCY, TOUR OPERATOR RESERVATION SERVICE AND RELATED ACTIVITIES

Statistics Portugal publishes annually the Air Emissions Accounts (AEA), which include disaggregated information for
three industries partially (but significantly) considered within the scope of the characteristic activities of the TSA: 51
— air transport, 55 - accommodation and 79 — travel agencies, tour operator reservation service and related
activities.
Based on the most recent edition of the AEA (2023), these industries, in 2023, were responsible for:

e 24.5% of the total emissions of nitrogen oxides;

e 13.5% of the tropospheric ozone forming potential;

o 13.2% of the total emissions of carbon dioxide from fossil origin;

e 11.7% of the acidification potential;

e 9.6% of global warming potential.
In the same year, these industries’ GVA accounted for 3.6% of total national GVA.

Picture 12

ENVIRONMENTAL INDICATORS FOR INDUSTRIES 51 — AIR TRANSPORT, 55 - ACCOMMODATION AND 79 — TRAVEL AGENCIES...
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Source: Statistics Portugal (Air Emissions Accounts —2023)
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METHOODOLOGICAL NOTES

The main methodological references of the Tourism Satellite Account (TSA) are the Eurostat's manual “European
Implementation on Tourism Satellite Accounts” and the “Tourism Satellite Account: Recommended Methodological
Framework 2008” of the United Nations, OECD, Eurostat and World Tourism Organization (UN Tourism).

On the other hand, and since the TSA is a project consistent with the System of National Accounts, its concepts,
classifications and methodological references, such as the United Nations System of National Accounts (SNA2008)
and the European System of Accounts (ESA2010), are essential.

The United Nations International Recommendations for Tourism Statistics 2008 is the main conceptual reference of
International Tourism, ensuring the consistency of the TSA with the Tourism Statistical Information Subsystem, in
terms of concepts and definitions, as well as with other subsystems such as the Balance of Payments. Reference is
also made to the publications “Measuring the role of tourism in OECD economies. The OECD manual on tourism

satellite _accounts and employment from OECD and Designing the Tourism Satellite Account (TSA)” and

“Methodological Framework” published by UN Tourism.

TOURISM CONSUMPTION IN THE ECONOMIC TERRITORY AND GVA GENERATED BY TOURISM
Tourism consumption in the Economic Territory (TCET) includes:
- The inbound tourism expenditure, which corresponds to consumption made by non-resident visitors in Portugal

- The domestic tourism expenditure, which corresponds to the consumption of resident visitors traveling in the
reference country, in places other than their usual environment, as well as to the domestic tourism consumption
made by resident visitors travelling to a different country (domestic component of outbound Tourism)

- The other components of tourism consumption, which include the housing services of second homes on own
account, the financial intermediation services and those components of tourism consumption that cannot be
broken down by type of tourism and visitor. The other components also include products whose expenditure is
made by the General government and whose consumption has individual nature.

The Gross Value Added generated by tourism (GVAGT) corresponds to the share of GVA that is generated by the
provision of goods and services to visitors in Portugal, whether resident in the country or not. This value can be
considered as the contribution of the tourism activity to the GVA of the national economy.

The outbound tourism expenditure corresponds to the consumption of resident visitors abroad. This expenditure
is not included in TCET.
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ESTIMATES FOR 2024 AND 2025

The estimates for 2024 and 2025 include four main aggregates: TCET and, using the Integrated System of Symmetric
Input-Output Tables, GVAGT, total tourism GVA and total tourism GDP.

It should be noted that the same system was used in this edition, exceptionally, to estimate the final value of the
GVAGT of 2021, in which the usual detailed tables of the Production Account and the Internal Supply were not
compiled.

It is also important to note that, in September 2025, new final data for the Portuguese National Accounts (PNA) for
2023 were published, with 2021 as the benchmark year. As 2021 was still highly atypical for tourism (due to the
COVID-19 pandemic), it was privileged compiling the complete Domestic Output and Supply Tables for 2022.

The components of the 2024 and 2025 TCET were estimated from the projection of the TSA values for 2023 and
2024, respectively, based on the data sources already available, most suitable for each component of the TSA:

- Inbound tourism expenditure — has as its main data source the Balance of Payments, the credit items of Travel
and Passenger Transport®.

- Domestic tourism expenditure — the main data sources used were the Survey on guest stays in hotel
establishments and other accommodations, the Travel Survey of Residents and the Consumer Price Index (CPI).
These sources were combined according to the nature of the TSA aggregates, that is, according to the purpose of
the trip (personal or business) and the main destination of the trip (Portugal or abroad). Statistics from the
Portuguese Car and Truck Rental Association (ARAC) were also used.

For 2024, the Simplified Business Information (SBI) and the provisional versions of the Portuguese National
Accounts (PNA) were also used, in particular the estimates by industries.

- Other components of tourism expenditure:
- Imputed rents to second homes on own account or for free: PNA, Housing Price Index and the CPI.

- Remaining components: PNA, namely the institutional sectors’ estimates, the data from the Government
budget (General State account), the accounts for General Government and the TSA aggregates, previously
estimated, given the more indirect nature with what regards tourism within these components.

8 This item refers exclusively to international transport.
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REVISIONS

The revisions to the TSA results stemmed essentially from updates to the main sources of information, namely the
Balance of Payments (Travel and Tourism item), the National Accounts, the Simplified Business Information, tax data
sources and tourism statistics.

The revisions to the relative weights and the TSA aggregates rates of change reflect not only revisions to the TSA
aggregates, but also revisions to the benchmark macroeconomic aggregates, namely GVA and GDP.

Table 2

TSA REVISIONS (2023 - 2024)

Diference between Diference between

First Provisional first estimate and | provisional value and

Indicator estimate value Final value provisional value final value

(million euro or p.p) | (million euro or p.p)

GVAGT (million euro) // 18 880 19 011 // 131
GVAGT (Weight % in national GVA) // 8.1 8.1 // 0.0
TCET (million euro) // 44 352 44028 // -324
TCET (Weight % in national GDP) // 16.6 16.3 // -0.3
2023 |Total GVA (miliion euro) /! 26 877 26 999 // 122
Total GVA (Weight % in national GVA) 1 115 11.5 1 0.0
Total GDP (million euro) // 32173 32 147 // -26
Total GDP (Weight % in national GDP) /! 12.0 11.9 // -0.1
GVAGT (million euro) 20 110 20 326 X 216 /!
GVAGT (Weight % in national GVA) 8.1 8.1 X 0.0 //
TCET (million euro) 47 227 47 037 X -189 //
TCET (Weight % in national GDP) 16.6 16.2 X -0.4 /!
2024
Total GVA (miliion euro) 28 380 28 786 X 406 //
Total GVA (Weight % in national GVA) 11.5 11.4 X -0.1 //
Total GDP (million euro) 34 033 34 360 X 327 //
Total GDP (Weight % in national GDP) 11.9 11.9 X 0.0 //
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In June 2026, Statistics Portugal (INE) released a revision of the population estimates covering the period from 2021
to 2025. This revision will have implications for the Labour Force Survey results and, consequently, for the National
Accounts. The reassessment work is expected to be completed by March 2027 and will be published together with
the National Accounts by Institutional Sector for the fourth quarter of 2026 and for the year 2026.

It should be noted that, within the framework of the National Accounts, the assessment of economic activity is
based primarily on data sources (namely the Simplified Business Information System (IES)) that were not affected
by these revisions. However, part of economic activity is not captured by traditional data sources and is therefore
estimated taking into account the employed population reported in the Labour Force Survey.

Accordingly, the population and employment benchmarks underlying the current National Accounts results remain
those of the previous series and will only be revised in March 2027.

It is important to note that, although it is not currently possible to estimate the impact on GDP, no significant
changes are expected in the GDP growth rates for 2025 and 2026, given that the revision to the population level
reached its maximum impact in 2024.

CONVENTIONAL SIGNS

Pe: Preliminary value (First estimate)
Po: Provisional value

//: Non applicable

X: Non available

ACRONYMS AND ABBREVIATIONS

ARAC Portuguese Car and Truck Rental Association

CPI Consumer Price Index

ESA 2010 European System of Accounts 2010

Eurostat Statistical Office of the European Union

FTE Full Time Equivalent

GDP: Gross Domestic Product

GVA Gross Value Added

IRTS 2008 International Recommendations for Tourism Statistics 2008

TOURISM SATELLITE ACCOUNT
2025

= ine.pt | Dissemination and Communication - tel: + 351 21 842 61 10 (Call to national fixed network) | imprensa@ine.pt 16/17



mailto:imprensa@ine.pt
mailto:imprensa@ine.pt
https://www.youtube.com/channel/UCDNaM16x_CTjzs_Hg0qrzLw
https://www.linkedin.com/company/ine/?originalSubdomain=pt
https://www.instagram.com/pt_ine/
https://www.facebook.com/INEPORTUGAL/
https://x.com/pt_ine

\Z

INSTITUTO NACIONAL DE ESTATISTICA
STATISTICS PORTUGAL

OECD
p-p.

PNA

SBI

SIOT

SNA 2008
TCET

TSA

UN TOURISM

ine.pt | Dissemination and Communication - tel: + 351 21 842 61 10 (Call to national fixed network) | imprensa@ine.pt

ISSN 2184-4534

DIISTAQU=

®
)
©

PRESS RELEASE

Organisation for Economic Co-operation and Development
Percentage points

Portuguese National Accounts

Simplified Business Information

System of Symmetric Input-Output Tables

System of National Accounts 2008

Tourism Consumption in the Economic Territory

Tourism Satellite Account

World Tourism Organization
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