BUDGET at a GLANCE 2025

Main economic indicators

2024 2025

Unit 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2022 2023

168539 170 676 173187 186381 195 509 204998 214490 216494 243957
13 15 9 4,9 4, 7

54 1,2 56
3,5 2,2 17
Investment (GFCF) -16,7 -4,7 22 6,0 27 116 62 55 23 78 33 33 36 32 35
Exports 31 73 43 63 47 84 43 4,0 -183 12,0 17,2 17,2 35 25 35
Imports 63 47 8,0 81 52 8,0 49 51 -11,6 12,3 11,3 11,3 17 29 35

Estimate Forecast
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Public consumption

Internal demand 73 1,9 20 22 31 32 32 51 59 4,9 4,9 2,0 2,1

Net external demand 3,0 1,0 -11 -0,5 -0,1 0,2 -0,2 -0,4 -3,1 -0,4 2,1 2,1 -0,2 0,0
GDP deflator

Inflation rate (HICP)

Employment growth (national accounts) change, %
%
Labour productivity change, %

Unemployment rate 65

Current + capital acoounts balance % of GDP 03 2,5 13 15 3,6
Current account balance 1,7 08 20,1 02 0,7

Of which: good and services account " -0,5 11 01 0,7 12 11 06 05 -2,0 -2,8 -2,4 -2,4 09 11 13
Capital account balance " 2,1 1,7 13 13 1,0 0,9 11 09 1,1 1,7 0,9 0,9 14 2,5 2,8

Public Finances (ESA 2010)

pLip 23 2025
Estimate Budget
Current revenue 69 199 74934 75575 77 327 78 970 82387 87028 90 437 86 091 93714 104 706 113 509 121413 127 565
Taxes on production and imports 23258 23365 24633 26173 27472 29 155 30942 32116 29143 32465 36512 38712 40 630 43231
Taxes on income and wealth 15001 19 263 18 796 19274 18797 19414 20679 20884 20093 20784 25693 28 454 29 650 29 366
Social contributions 19143 20450 20458 20784 21610 22693 23 860 25360 25599 27334 29685 32819 35689 37 850
Sales 6741 6 696 6574 6 669 6783 6827 7082 7262 6396 6913 7754 8371 8790 9123
Other current revenue 5057 5159 5116 4426 4308 4299 4 466 4815 4 860 6218 5062 5152 6655 7994
Capital revenue 2678 1476 1224 1386 1037 718 978 814 983 2664 1570 3100 4304 6 196
Current expenditure 76 200 79 681 78933 78997 79 858 80372 82479 84911 89 749 94 259 98 021 102 871 112 828 118 644
Compensation of employees 19 654 21283 20481 20316 20895 21386 22030 23147 23934 25042 25977 27919 30310 32022
Intermediate consumption 9620 9537 9795 10 005 10348 10572 10 847 11026 11068 11966 13 156 13908 15281 16 163
Social payments 33399 35132 34 455 35033 35483 36013 37248 38826 40196 41 869 45012 46 906 51280 53307
Interest 8203 8236 8445 8239 7739 7399 6903 6324 5787 5118 4608 5526 5828 6437
Subsidies 1018 976 1181 1037 926 823 799 919 3643 4256 2746 2156 2248 1972
Other current expenditure 4306 4517 4576 4 366 4467 4179 4653 4670 5121 6008 6523 6456 7880 8743
Gross fixed capital formation 4158 3701 3446 4045 2875 349 3790 3904 4642 5589 5807 6953 9343 10907
Other capital expenditure 1919 1730 7150 3665 882 5029 2453 2189 4352 2647 3206 3538 2442 3347
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Overall balance

Memo:
Primary balance (% of GDP)

Note: The overall balance 0f 2017 doesn'tinclude the capital injection on CGD.
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Source: Ministry of Finance.
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General Government Accounts
(National accounts)

2025/
2024

€ million %ofGop |(Pereentage
change)
Current revenue 121413 127 565 43,3 43,3 51
Fiscal revenue 70 280 72 598 25,0 24,7 3,3
Taxes on production and imports 40 630 43231 14,5 14,7 6,4
Taxes on income and wealth 29 650 29 366 10,6 10,0 -1,0
Social contributions 35 689 37 850 12,7 12,9 6,1
of which : actual 30183 32224 10,8 11,0 6,8
Sales 8790 9123 31 31 3,8
Other current revenue 6 655 7994 2,4 2,7 20,1
Capital revenue 4304 6 196 1,5 2,1 44,0
Total revenue 125717 133 761 44,8 45,5 6,4
Current expenditure 112 828 118 644 40,2 40,3 52
Compensation of employees 30310 32022 10,8 10,9 5,6
Intermediate consumption 15 281 16 163 54 5,5 58
Social payments 51280 53307 18,3 18,1 4,0
incash 46 406 48 165 16,5 16,4 3,8
in kind 4874 5141 1,7 1,7 5,5
Interest 5828 6437 2,1 2,2 10,4
Subsidies 2248 1972 0,8 0,7 -12,3
Other current expenditure 7 880 8743 4,2 4,8 11,0
Capital expenditure 11785 14 255 4,2 4,8 21,0
Gross fixed capital formation 9343 10907 3,3 3,7 16,7
Other capital expenditure 2442 3347 0,9 1,1 37,1
Total expenditure 124 613 132 899 44,4 45,2 6,6
Overall balance 1104 863 0,4 0,3
Primary balance 6933,0 7 300,0 | 2,5 | 2,5 |

Main fiscal measures

(€ million)
Revenue -973 Expenditure 1711
VAT -60 General government human resource measures 1568
Electricity VAT reduction (i) -110 Salaryincrease (52,63€, with a minimum of 2% (i) 597
Fighting tax fraud and evasion 50 Promotions (i) 448
Fuel taxes 650 Teachers (i) 177
End of exemption for advance biofuels (i) 100 Security forces (i) 125
End of exemption for the extraordinary professional diesel mechanis 25 Judicial employees (i) 4
Carbon tax unfreezing 525 Prison guards (i) 18
Other indirect taxes -60 Armed forces (i) 83
Exemption of Real Estate Transfer Tax (IMT) and stample tax for the y -60 Nurses (i) 116
Social benefits 215
PIT -1265 Strenghtening of the Solidarity Supplement for the Elderl 120
PIT for the young (SB 2024) (i) -250 Co-payment of medicines for veterans (i) 10
Additional reduction on PIT rates (Parliament) (i) -450 Program "Cuida-te +" (for the young) (i) 17
Increase on PIT consignment (i) -40 Green Mobility Package (i) 68
Extension of the PIT for the young (SB 2025) -525 Other expenditure 28
aT -58 Interest rates subsidy (i) -32
SIFIDE, RFAI, ICE and other tax benefits (i) -108 Support for ecological schemes in agriculture (i) 60
Fighting tax fraud and evasion 50 Spending review (i) -100
Elimination of tolls on selected motorways (i) -180 Total of measures (overall balance impact) -2 684

Notes: i) no policy change; ii) parcially invariant.
Source: Ministry of Finance.

Budget at a glance 2025 is a publication of the Ministry of Finance. It is based on the report that accompanies
the Draft Law for the 2025 State Budget. In case of any inconsistency, the values in the original budget

documents (Law proposal, report, informational elements and accounting tables) shall prevail.
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