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Portugal: structure of exports of goods and services (excluding tourism)
Exports of each sector over total exports (%) 

Electrical machinery & appliances Transport equipment
R&D services, consulting, trade  Metals
Textiles  Plastic & rubber
Fuels  Food & beverage industries
IT services  Cargo services
Wood pulp  Optics, photography & cinematography
Pharmaceuticals  Stone works, plaster/cement/asbestos/mica/ceramic/glass
Animals & related products  

Source: CaixaBank Research, based on data from the National Statistics Institute of Portugal and the Bank of Portugal.  

Portuguese companies maintain their export momentum

Since the 2008 financial crisis, Portuguese companies 
have increasingly turned to the foreign market in  
search of business. So much so that, since 2011, the 
average annual growth in exports of goods and services 
(excluding tourism)1 has been 5.6% at current prices. In 
this article, we analyse how the Portuguese economy has 
managed to maintain the momentum in its exports over 
the last decade and what their main characteristics are.

Firstly, in recent years the categories of goods and 
services which previously had the highest exports are 
also the ones that have seen the biggest export growth. 
Thus, the top 15 categories account for 79% of total 
exports in 2023, which is 3 pps more than in 2011.  
The categories that have seen their share of the total 
increase have included IT services, R&D services and 
pharmaceutical products. In contrast, textile exports  
saw their share drop to 6% of the total value exported, 
compared to 8% in 2011. Sales of machinery and 
electrical appliances and transport equipment  
continue to occupy the top positions, with 12.1%  
and 10.4%, respectively.

Secondly, the export intensity of industry has also 
increased.2 Between 2011 and 2023, the total turnover  
of the industrial sector grew by around 25%, and this 
figure rises to 40% in the case of foreign markets, which 
translates into a 12-pp increase in the export intensity  
of Portugal’s industry. In fact, generally speaking, the 
sectors which have seen their export intensity increase 
have performed better than those that are more 
dependent on domestic activity for their turnover.  

By sector, utilities stand out, with a significant portion of 
the total turnover (15%) coming from exports. However, 
significant increases were also recorded in smaller 
sectors, such as pharmaceuticals and the repair, 
maintenance and installation of equipment and 
machinery. These two segments, which represent only 
1.3% and 1.6% of total turnover, respectively, recorded 
notable increases in their turnover in international 
markets, as shown in the second chart.

1. For the purposes of the analysis in this article, we exclude the travel and tourism category, as well as that of passenger transportation.
2. Export intensity is calculated as the ratio of turnover in foreign markets relative to the total turnover of each sector.
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As a result of this greater export intensity, exports have 
also gained prominence in Portugal’s GDP. Excluding the 
tourism sector, all other exports represented 35% of GDP 
in 2023, i.e. 8 pps more than in 2011. This was largely 
driven by exports of goods, although those of services 
also made an important contribution, particularly IT, 
communication and R&D services, which grew at an 
annual average rate of 14.4% during the period analysed.

Finally, with regard to the main destinations of 
Portuguese exports, it is worth noting that the top five 
(Spain, France, Germany, the United Kingdom and the US) 
have have not changed since 2011, although there have 
been changes of position among them and there are 
signs of greater penetration in smaller markets, such as 
Ireland, Poland and Sweden. The cases of Ireland, 
Germany and the US are particularly noteworthy, with 
exports of technology, IT services and information 
services recording significant annual growths of 32%, 
24% and 18%, respectively. Among exported goods, 
pharmaceutical products recorded particularly strong 
growth, at an annual average of 13%. In this case, the 
North American, Irish, Polish and Italian markets stand 
out, with average annual growth of 37%, 34%, 28%  
and 17%, respectively (see first table). 

Teresa Gil Pinheiro

Portugal: exports
EUR millions % of GDP

2011 2023 2011 2023 Pp 
change

Goods 39,554 71,852 22.5 27.4 4.9

Services 17,681 47,834 10.0 18.2 8.2

Excl. tourism 10,108 24,121 5.7 9.2 3.4

Excl. tourism & 
passenger transport. 7,782 19,579 4.4 7.5 3.0

Goods & services 57,235 119,685 32.5 45.6 13.1

Goods & services 
excl. tourism 49,662 95,972 28.2 36.5 8.3

Goods & services 
excl. tourism &  
passenger transport.

47,336 91,431 26.9 34.8 7.9

Source: CaixaBank Research, based on data from the National Statistics Institute of Portugal  
and the Bank of Portugal.

Portugal: exports of goods and services (excluding tourism) by destination country

EUR millions 2011 2023 Av. annual 
growth (%)

Share of total 
exports (%) 2011 2023 Av. annual 

growth (%)
Share of total 
exports (%)

Spain 11,222 21,238 5.5 22.1 Ireland 329 1,580 14.0 1.6

France 5,920 11,971 6.0 12.5 Poland * 372 1,056 9.1 1.1

Germany 6,405 10,566 4.3 11.0 Sweden * 407 992 7.7 1.0

UK 3,286 7,009 6.5 7.3 Morocco * 354 914 8.2 1.0

US 1,908 6,607 10.9 6.9 Turkey * 276 845 9.8 0.9

Netherlands 2,005 3,635 5.1 3.8 China * 330 715 6.7 0.7

Italy 1,819 3,569 5.8 3.7 Romania * 215 604 9.0 0.6

Belgium 1,568 2,545 4.1 2.7 Czech Rep. * 276 592 6.6 0.6

Brazil 1,108 2,040 5.2 2.1 Slovakia * 84 528 16.6 0.6

Switzerland 819 1,741 6.5 1.8 Luxembourg 172 499 9.3 0.5

Angola 2,812 1,719 –4.0 1.8

Exports of goods & services 49,662 95,972 5.6

Note: * No available information for services, only export of goods.
Source: CaixaBank Research, based on data from the National Statistics Institute of Portugal and the Bank of Portugal.


