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This report provides a general overview and assessment of the performance of the Portuguese 
economy under the EU/IMF Economic Adjustment Programme for Portugal and the remaining 
challenges ahead. The Programme, which covered the period 2011-2014, provided official sector 
financing by the European Union, the euro-area Member States and the IMF of some EUR 78 
billion, for Portugal's possible fiscal financing needs and support to the banking system. One third 
was to be financed by the European Union under the European Financial Stabilisation Mechanism 
(EFSM), another third by the European Financial Stability Facility (EFSF), and the remaining third by 
the IMF under an Extended Fund Facility.  
 
Portugal’s recent exit from the Programme implied the lapsing of the 12th and final review of 
programme implementation. In consequence, the final compliance report under the Programme – 
which was intended to also provide a more holistic review of programme implementation since May 
2011 – could not be presented. Accordingly, this report has been prepared, on a sui generis basis, to 
describe the progress throughout the Programme under various key headings, notably the 
adjustment in the macro-economy, the consolidation of public finances, stabilisation and 
reinforcement of the financial sector, and structural reforms. 
 
The report concludes that Programme implementation has stabilised the economic and financial 
system and provided the basis for Portugal's return to a path of sustainable growth and job 
creation. However, the economy remains vulnerable to future negative shocks and further progress 
is still required in consolidating public finances, safeguarding financial stability and improving the 
competitiveness, flexibility and resilience of the economy. To this end, continued effective 
implementation and a speedy completion of the outstanding budgetary commitments and structural 
reforms will be crucial to reap the full benefits of the measures already undertaken.  
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