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Executive 
Summary

From Residency 
Programme to 
Economic Engine

Since its launch in 2012, Portugal’s Golden Visa (ARI) Residency by 
Investment Programme has attracted more than €9 billion in direct 
investment. Yet, the true economic impact extends far beyond this figure. 
Analysis of secondary data, investor patterns, and sector performance 
indicates that every €1 invested through the Golden Visa generates an 
estimated €6 in wider economic activity — across real estate, construction, 
financial services, education, tourism, and consumption.

Furthermore, up to 20% of Golden Visa investors go on to bring additional 
capital, business ventures, and job-creating enterprises, amplifying 
Portugal’s productivity base, innovation capacity, and fiscal revenues 
through VAT, income tax, and social contributions. This multiplier effect also 
supports Portugal’s position as one of the EU’s stronger post-pandemic 
economies — the IMF and European Commission both forecast Portugal 
to outperform average EU GDP growth rates, driven in part by sustained 
private investment confidence and consistent Golden Visa inflows.

Portugal’s programme has therefore become a catalyst for long-term 
economic value creation, not merely a capital inflow mechanism. As 
Portugal maintains a strong A+ economic rating and investor trust, it 
reinforces its fiscal resilience and capacity to borrow at favourable terms 
— demonstrating the indirect fiscal benefits of sustained FDI confidence.

The Autorização de Residência para 
Investimento (ARI) — internationally 
known as the Golden Visa — was 
introduced to stimulate foreign 
investment and attract globally 
mobile talent. Over a decade later, its 
evolution shows that the programme’s 
real success lies in the ecosystem it 
has built: a globally trusted residency 
framework within the EU and Schengen 
zone, a magnet for internationally 
mobile professionals, and a generator of 
investment into productive sectors.

The programme’s credibility has also 
enhanced Portugal’s global reputation 
as a “Switzerland South” — a stable, 
transparent, and lifestyle-driven hub for 
high-net-worth individuals and family 
offices. 

Maintaining this trust is essential: 
around the world, investor confidence 
can quickly erode when governments 
fail to uphold their principles or reverse 
established programmes. 

Episodes such as the abrupt policy 
shifts in the United Kingdom under the 
Liz Truss administration, the retroactive 
taxation of foreign investors in Spain, 
the sudden tightening of citizenship-by-
investment schemes in the Caribbean, 
and Australia’s frequent changes to its 
migration investment pathways have 
all sent waves of uncertainty through 
global markets. 

Such unpredictability damages 
reputations and discourages long-term 
investment. By contrast, Portugal has 
largely honoured its commitments, 
offering a steady hand in a turbulent 
landscape. This policy consistency 
strengthens its long-term brand equity 
and reinforces the country’s identity as 
a reliable and trustworthy gateway to 
Europe. 

1. 2.
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Portugal’s Golden Visa investors are 
not passive participants. Independent 
research indicates that approximately 
1 in 5 investors (≈approximately 20%) 
bring additional capital within 2–5 years 
of their initial application. The average 
follow-on investment per investor 
exceeds €1 million, directed toward 
business ventures, second properties, 
private equity, and ESG-aligned projects.

Increasingly, this follow-on capital 
targets strategic sectors such as 
technology, media and international 
events, healthcare, tourism and luxury 
hospitality, and renewable energy — 
areas identified by Portugal’s Recovery 
and Resilience Plan and aligned with 
EU cohesion policy. The knock-on 
effects include enhanced R&D activity, 
regional job creation, and knowledge 
transfer from internationally mobile 
entrepreneurs.

Economic 
Multiplier Effects: 
The 6x Model

Employment, Innovation 
and Fiscal Returns

The 20% Rule and 
Venture Spillovers3.

5.

4.
The ‘6x Multiplier’ represents the combined effect of direct, indirect, and induced 
economic activities generated by Golden Visa investors.

Each €500,000 investment deployed through Golden Visa routes supports 2–4 
direct jobs and 1–2 indirect jobs. Across the programme’s lifetime, this equates to 
25,000–30,000 jobs supported. Golden Visa transactions have generated €1.5–€2 
billion in VAT and stamp duties, and additional consumption adds €500 million+ 
annually to the fiscal base.

This combination of capital inflow, employment, and innovation contributes 
materially to Portugal’s above-EU-average GDP growth forecasts and bolsters 
its resilience against external economic shocks. It also demonstrates investor 
confidence in Portugal’s ability to provide policy continuity and predictable 
frameworks — critical components of sustainable growth.

Category Direct GV 
Investment (€bn)

Estimated 
Multiplier (×)

Total Wider 
Impact (€bn)

Real Estate & 
Construction

5.9 5.5 32.45

Alternative Funds 
(PE/VC/AIFs)

2.9 7.1 20.59

Business / Job 
Creation

0.2 6.4 1.28

Total Estimated 
Impact

9.0 54.32
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Social, Regional 
and Strategic Value6.

Beyond economic impact, the programme 
contributes to population rejuvenation, 
education demand, and cultural exchange. It 
also channels capital to low-density regions, 
supporting Portugal’s long-term regional and 
demographic balance.

Golden Visa investment has also fostered new 
social value by supporting the development 
of sustainable housing, cultural heritage 
restoration, and academic collaboration 
initiatives, particularly in partnership with 
universities and innovation hubs. These 
effects reinforce Portugal’s strategic objective 
of balancing growth with environmental and 
social responsibility.

The Portugal Golden Visa has mobilised €9 billion directly but over €50 billion in 
total economic output when considering multiplier effects. It has catalysed tens of 
thousands of jobs, billions in VAT and tax receipts, and established Portugal as a 
trusted hub for family offices, innovation funds, and sustainable investment.

Looking ahead, as Portugal pivots further toward fund- and venture-based 
investment models, the Golden Visa is expected to reinforce the nation’s trajectory 
toward an innovation-led, green economy. The programme’s success will depend 
on maintaining legal stability and transparency — ensuring that Portugal continues 
to be viewed not just as “Switzerland South,” but as Europe’s next generation hub 
for sustainable prosperity.
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