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Strong reduction of the economic activity in the 1* quarter of 2009. The qualitative
information available for March and April presents a less marked negative profile.

Accordingly with the EUROSTAT flash estimate, the Euro Area (EA) and the European Union (EU) GDP registered
ear-on-year growth rates of -4.6% and -4.4% in the 1 quarter of 2009, 3.2 and 3.0 percentage points (p.p.)
ess than in the previous quarter, respectively. In April, in the EA and the EU, the economic sentiment indicator
interrupted the downward movement observed since mid 2007. In the same month, the EA consumer
confidence indicator prolonged the negative evolution registered since August 2007 and, in the EU, interrupted

the previous downward trend.

In Portugal, accordingly with the flash estimate and comparing with the same quarter of 2008, the GDP reduced
3.7% in the 1% quarter (-2.0% in the previous quarter) due to the contraction of exports, of investment and, in a
smaller degree, of private consumption. The economic activity and the economic climate indicators diminished
again in the 1° quarter of 2009. The private consumption indicator also decreased in the 1°* quarter, due to the
negative contribution of both components, non-durable and durable consumption, stronger in the second case.
In the same quarter, the GFCF indicator accentuated its negative evolution, driven by the decline registered in all
components, but mainly in transport material. Concerning the international trade of goods, from the 4" to the
1t quarter of 2009, imports and exports year—on?/ear nominal growth rates registered pronounced reductions,

from -6.4% to -28.1% and from -11.0% to -27.8%, respectively. In April, the economic climate indicator slightly

diminished, after stabilising in March, presenting a slower downward pace than the observed since May 2008.

The consumer confidence indicator recovered in April, interrupting the downward trend begun in late 2006, but
remaining close to the minimum value of the series recorded in March.

In the 1° quarter of 2009, the unemployment rate was 8.9%, 1.3 %p. more than in the same quarter of 2008,

attaining the maximum of the series started in 1998. Employment shifted from a -0.2% year-on-year change rate

in the 4™ quarter of 2008 to -1.8%, recording the lowest rate of the series started in 1999.

In April, the year-on-year monthly change rate of the Consumer Price Index was -0.5%, prolonging the

downward movement started in July 2008 (when the normal VAT rate was reduced 1.0 p.p.). However, the core
inflation index presented the same year-on-year growth rate than in the previous month, 0.9%. The differential

between the EA Harmonized Index of Consumer Prices (HICP) and the Portuguese HICP stabilised in April in 1.2
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Report based on information available up to May 19, 2009.
Next report will be released on June 19, 2009.

NOTES

With exception of situations duly identified, the values presented in tables and graphs and others that also serve for the analysis are, in
the case of quantitative series,” year-on-year rates of change (y.r.) under three-month movln? average (3-mma) or, in_the case of
owahtatlve_serles, 3-mma of seasonally adjusted values (s.a.) or of effective values (e.v). Annual information correspond to 12-mma, with
the exception of variables presented as y.r. on stocks, where the annual value corresponds to the variation of the balance at the end of
the year. Annualised variation (a.v.). Weight (w.).

Balances: differences between the percentage of respondents giving positive and negative replies.
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Tear Tear Quarter | Quarter | Quarter | Quarter | Quarter Oct-028 | Nov-08 | Dec-08 | Jan-09 | Feb-09 | Mar-09 | Apr-09
2007 2008 1 2008 2 2008 3 2008 4 2008 1 2009
International background
GDF of customer countries Sy 2.4 [a =] 2.5 1.7 o7 -1.1 1.4 . .. n.d. .o, n.d. n.d. e,
GDFP European Union ST 2.9 (o] 2.4 1.7 .7 -1.4 - 4 .. .. n.d. r.d. n.cl. r.d. r.d.
GDF Euro Area S.gh.T. 2.6 [ =] z1 1.4 [ 5 -1.5 - 5 n.d n.d n.d. n.d n.d n.d. rn.d
Industrial production index of custormer countries safy rfS-mma 2.7 -3.5 1.0 -1.4 -2.4 105 - -5.5 -F.e 105 =121 -15.6 - -
Econarmic Sentiment Incicator in EU indfs.a-3rmma 111.2 S0 7 102.8 o979 s287 733 1.5 7e.7 735 05.5 832 0.8 a4 53.9
Econarmic Sentiment Indicator in EA indfs.a-Irmma 1089 =y | 101.4 a7 5 599 75.8 557 81.6 Fsa sz a7 2 [=1=3c) (=S 872
Order books in industny of custormer countries balancefs. a.-3rmma 2.4 -1 F.2 -2.4 -F.8 -18.8 -38.5 =534 -23.4 -31.4 -29.5 452 -50.4 -52.4 -56.4
Consurmer confidence indicator in EU balancefs.a.-3mm4 1.2 -17.2 -10.4 -14.0 162 251 -31. 3 -20.2 -21.9 -25.1 276 -30.1 -31.3 -30.7
Unernployrment rate in EU 5. 2% T 7.0 5.8 5.8 7.0 7.4 a1 73 74 7B Fa 81 53 -
Harmonised index of consurmer prices in Ea ¥.r. 2.1 3.3 2.4 3.0 38 2.3 1.0 3.2 2.1 1.6 1.1 1.2 oa Q.5
Production price index of supplying countries ¥.ri3-mma 322 == a0 T 77 1.2 -2.8 832 4.0 1.2 1.1 2.8 -8 -
Crude oil price (Brent) Euros 52.6 549 5.5 778 758 41.5 241 53.7 a1.2 297 22.8 23.@ 5.7 8.0
Crucle cil price (Brent) W¥.r. 1.4 23.4 45.6 S52.8 391 -32.0 7.2 -7.2 -31.5 -52.4 A76 474 6.5 5.1
Economic activilty
SDF w.r 1.4 [se] (s} =1 a7 o= -2.0 -3 7 . .. n.d. .o, n.d. n.d. e,
Econarmic climate indicator balanceg/3-mma 1.1 o0 1.1 o7 o -1.9 -2.9 -0.3 -1.2 -1.8 2.5 -2.8 2.9 -3.0
Econarmic activity indicator Z-mma 1.7 0.3 1.8 Lo+ -0.2 0.9 -31 [o ) 0.8 -0.g -1.6 -2.9 -2 -
Total turnowver index AR T 3.9 0.9 4.0 21 2.8 -5.8 -15.9 0.4 -2.9 -5.8 -11.0 -13.8 -15.9 -
Manufacturing industrny production index s.afy.rf3-mma 1.2 -39 -1.3 2.8 -3.3 -5.3 -16.7 -5.0 E=R-] -8.3 -11.8 164 167 -
Production index in construction s.afy.rf3-mma -8 -1.4 -0.9 1.2 -1.0 -2.4 4.4 -0F -0.5 -2.4 =42 -5 7F -4 4 -
Retail trade turnowver index (real) W.rf3-rmma [0 ) Q.2 2.4 -0 a3 1.7 =15 -0.1 0.0 1.7 -2.2 =40 4.6 -
Sales of passenger vehicles ¥.rd3-mma 27 =R+ 11.5 1.9 o3 S.4 2. 1.0 1.8 S.4 -3.1 171 i -38.5
Consumption
Consurmer conficlence incicator balancei3-mma -35.2 4.8 2.9 448 420 8.2 -55. 5| 431 5.3 =2 -20.0 -53.8 -5b.5 -24.8
Cuantitative indicator of private consumption ¥.ri3-mma 2.2 1.7 2.4 o7 2.4 1.2 -1.7 1.4 1.4 1.2 a7 0.2 1.7 -
Indicator ef non-durable consumer goods W.rfS-rmrma 1.8 1.8 1.9 1.5 2.2 1.7 1.1 2.0 2.0 1.7 1.7 1.3 1.1 -|
Indicator of durable consumer goods w.ri3-mma o4 .4 2.5 B 3.2 -2.0 -22. 5| -2.4 -3.0 -2.0 70 -12.3 -22.5 -
Vol ind. consumption of passenger vehicles ¥.ri3-mma 5.6 -0 7 5.9 -13.9 4.5 4.3 -35.2 4.5 5.3 4.3 5.0 158 -35.2 -
Investment
GFCF inclicator 4.2 -3.5 -1.2 1.0 2.6 -8.0 -19.2 4.3 5.7 -5.0 -131 156 -19.2 -
Cernent sales ¥W.rf3-rmrma 2.1 -7.9 -8.2 -2 7 -6.3 -14.5 | -8.9 =111 -14.5 -20.1 -20.9 - -
Sales of steel for concrete ¥.ri3-mrma -8.5 -la2 -9 BT -33.7 -18.0 -] -38.8 185 -18.0 238 -268.5 - -|
Credit for purchase of habkitation w.ristocks (=N =) 3.9 @2 2.4 =N+ 2.9 | 4.9 4.2 29 32 2.8 - -
Licenses for construction of new habitations ¥.rf3-mma -85 -21.1 -11.2 -16.7F -2 F -33.6 =17 -27.4 -29.0 -23.6 -39.8 427 41.7 -|
Mlachinerny and equipment indicator .2 3.3 a.1 3.4 3.4 Q.3 -3.7 2.8 1.9 a3 -0.5 -2.4 =37 -3.7F
Sales of light commercial vehicles ¥.ri3-mma (S -151 180 -251 3.9 104 -0 5 -5.4 02 104 202 -26. 8 405 -36 4
Sales of newr heawvy commercial wvehicles ¥-ris-rmima 5.2 -1. 7 19.0 4.6 -3 2 -24.4 -38. 3 4.7 182 -24.4 =ray -28. 7 -38.3 484
External demand
External dermand indicator in walue s.afy.rf3-mma a4 -0 a1 321 1.2 107 | -1.1 5.0 107 174 -21.5 - -
External order books balance3-mma -2.6 231 -10.3 -12.3 167 530 -65. 0 -27.3 <40.3 5320 -51.0 -55.3 -56.0 -58.0
Exports of merchandises in value w.rd3-mrma 8.9 1.0 5.2 4.6 54 -11.0 -27.8] -0.8 5.2 -11.0 -18.5 -25.6 -27.8 -
Imports of rmerchandises in value ¥.ri3-mrma 74 F2 14.0 11.4 11.3 -5.4 -28.1 5.0 07 5.4 156 239 281 -
Labour market
Unemployment rate k) a0 7.8 78 A 77 A=) 5.9 r.a. rn.a. n.a. n.a. n.a. n.a. n.a.
Employrment T 0z os 1.1 1.4 -0 -0.2 -1.8] r.d r.d nod n.d nod n.el n.d
Unemployed registration along the month s.afy.rf3-mma 5.7 11.2 Q.0 7.2 11.0 272 35.7 14.5 20.4 272 31.1 3.3 357 -
Unemployment expectations balanceg/3-mma 42 2 507 458 475 451 a0.8 T5.4 45 8 545 a0 & [ T2 2 7o 4 749
Wwacancies along the month s.afy. rf3-mrma 126 5.0 1.0 -3.4 11.2 14.0 -16.1 87 11.2 14.0 5.1 -5.8 -16.1 -|
Average declared wages s.a/y.rf3-mma 35 4.0 4.1 9 4.0 4.2 =4 4.1 4.3 4.2 4.1 3.7 3.4 -
Wage negotiation av/I-mmahr. 2.9 31 2.9 3.0 2.0 2.2 2.6 2.9 2.4 2 33 2.9 2.6 2.4
Prices and exchange rates
Consurmer price index w.r. 2.5 2.5 2.9 2.9 20 1.5 [ 2.3 1.4 [0 g=] 0.2 0.2 -0 -0.5
Coreinflation indicatar ¥.r. 2.2 2.4 2.7 2.3 2.4 2.2 1.4 2.5 2.2 2.0 1.8 1.4 0.9 0.9
Consurmer price index - goods w.r 2.2 2.3 2.8 2.9 22 a.F -1.1 2.0 (0= -0.5 -0.8 -0.8 -1.7 -2.0
Consurmer price index - services w.r. 2.9 =0 2.5 2.8 2.8 2.0 1.8 21 2.9 2.0 2.0 1.2 1.7 1.8
Manufacturing industry production price index w.ri3-mrma 2.7 5.9 5.8 F.0 87 1.1 -5.1 7.4 4.5 1.1 -2 2 -3.8 51 -5.9
Effective exchange rate index for Portugal ¥.r. o5 1.2 1.8 1.8 1.4 a1 0.2 -1 -0.4 (o =) 0o Q.2 0.4 -
Exchange rate euroflUshr ¥.r. a1 5.9 14.4 15.9 =] -5.2 -1201 -5.4 133 -7 7 100 133 -16.0 163
Exchange rate USCyeuro usoD 1.371 1.471 1.500 1.562 1.504 1.217 1.302 1.332 1.273 1.345 1.224 1.279 1.205 1.219
Exchange rate eurcyJFY W.r 10.4 5.5 0.8 0.2 -0.2 -22.9 -22.8 -19.1 -24.3 -25.1 -24.5 -25.1 -18.5 -19.4
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