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The consumption indicator decelerates and the investment indicator diminishes less intensely in
February. Nominal imports and exports of goods maintain strong year-on-year growth rates.

In March, the economic sentiment indicator extended the upward path in the Euro Area (EA) and in the European Union
(EU27). In the same month, the consumer confidence indicator slightly increased in the EA, but recorded a tenuous
reduction in the EU27. The raw materials and the oil prices continued to register strong year-on-year growth rates in
March, accelerating when compared with the previous month.

In Portugal, the economic climate indicator maintained in March the downward movement started in July. The economic
activity indicator, available until February, suspended the descending path observed since September. In February, the
private consumption indicator decelerated again, led by the negative contribution of the durable consumption
component, while the non-durable consumption component slightly accelerated. In the same month, the Gross Fixed
Capital Formation (GFCF) indicator presented a less intense reduction, reflecting the less significant decrease in the
construction component. Concerning the international trade of goods in nominal terms, imports and mainly exports
recorded again strong year-on-year growth rates in February, of 13.4% and 21.7% (13.1% and 19.3% in January),
respectively.

In March, the year-on-year change rate of the Consumer Price Index (CPI) was 4.0% (3.5% in February). In the same
month, excluding energy and unprocessed food products, the year-on-year change rate was 2.4% (1.9% in the
previous month). The prices of the goods and of the services components presented year-on-year growth rates of 4.9%
and 2.7% in March (4.4% and 2.4% in the previous month), respectively. The differential between the change rate of
the Portuguese Harmonized Index of Consumer Prices (HICP) and of the EA HICP increased 0.1 p.p. in March, to 1.2
p.p..
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Report based on information available up to April 18, 2011.
Next report will be released on May 18, 2011.

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 moving average (3-mma) or, in the case of qualitative
series, 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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Year Year Quarter | Quarter | Quarter | Quarter | Quarter Sep-10 oct10 Nowv-10 | Dec—10 | Jan-11 Feb-11 Mar-11
2009 2010 1 2010 2 2010 22010 4 2010 1 2011
International background
GOFP of customer countries s 50T, -3.7 1.1 -2.0 Q.0 1.2 1.5 1.5 n.d n.d n.d. n.o. n.d n.o. n.d
GDP European Union S.50.T .2 1.8 -2.2 o7 2.0 2.2 2.2 r.d .o n.d. [N =N n.d [N =N n.d
QP Euro Area 50T, 1.1 1.7 -2.1 [ = 2.0 2.0 2.0 n.d n.d r.d. n.cl. r.d. n.cl. n.d
Industrial production index of custormer countries safy.rfi-mma -14.2 5.2 322 8.9 31 5.6 - 51 4.9 50 58 58 - |
Economic Sentiment Indicator in EU ing's a-Imma Fo.6 101.5 j=2= ] 100.4 103.0 105.2 1088 103.0 103.6 1043 105.2 105.8 106.4 106, 8
Economic Sentiment Indicator in B4 incfsa-3mma s0.7 1009 =10 =10 10232 1056 107.3 102.32 103.3 1044 105.6 1054 107.2 107.3
Crder books in industry of custormer countries balancefs.a. -3 -S40 -26. 3 403 -28.9 -21.9 =141 -7 5 -21.9 196 176 =141 -11.5 -85 -7.5
Consumer confidence indicator in EU balancefs. a.-Zmimma -22.8 -12.5 -132.4 -14.0 122 -11.5 -12.6 -12.2 -11.4 -11.4 -11.5 -11.2 -12.4 -12. 6]
Unemployrment rate in EU s.a,/%0 29 (=N & (=N =N+ (=N 51 (=N =1 - (=N L= ) L=+ a8 GG 5 |
Harmonised index of consurmer prices in EA W.r. Q.2 1.6 1.1 1.8 1.7 2.0 2.5 1.8 1.8 1.9 2.2 2.3 2.4 2.7
Production price index of supplying countries w.rf3-mma 5.2 2.5 2.2 4.1 27 a6 - 3.7 3.8 4.1 4.8 0.2 2.0 -
Zrude ail price (Brent) Euros 439 a0 3 55.1 51.7 a0 54 2 755 [=100] a0.2 e2.8 59.6 R 731 a1 4
Crude oil price {(Brent) ¥.r -33.2 7.4 1.0 43.1 251 27.2 38.8 20.0 22.3 22.2 35.9 6.7 39.7 29.8
Economic activity
SODP ¥.r. 2.5 1.3 1.7 1.4 1.2 1.0 - n.d. .. r.d. . r.d. g, ..
Economic climate indicator balancs/3-rmrma -1.5 -0 -5 o1 o0 -1.0 -1.4 Loge] -02 -0.5 -1.Q -1.2 -1.3 -1.44
Economic activity indicator Z-mma -2.7 21 (ol =) 2.8 2.8 2.3 - 2.8 2.4 2.3 2.3 2.0 2.1 |
Taotal turnower index W.rfS-rmma -12.6 4. 3 4.1 5.2 3.3 =28 -| 23 2.9 2.5 3.8 4.0 3.3 -]
mlanufacturing industny production index safy.rfI-mma -85 2. 3 2.9 3.0 -0.2 a.&a - 02 -06 -0.8 0.6 1.4 1.2 -
Froduction index in construction safy.ri3-mma 8.8 -8.4 -8.2 -8.1 -F.a 9.5 - -7.9 a0 -10.9 -85 -7 2 -5.0 -
Retail trade turnower index (realy ¥.rf3-mma -2.1 -0.5) o.F Q.3 -0 7 -2.2 - -0F -0.9 2.3 -2.2 3.8 -3.7F -
Sales of passenger vehicles ¥.rf3-mma -24.5 255 555 456 15.0 251 -15.32 16.0 L= ) 1.7 291 262 158 -15 3
Consumption
Consumer confidence indicator balancs/3-rmrma -38.5 0.8 -35.4 =101 -37.4 -a0.2 454 -37.4 -40.0 1.9 -00. 2 -o0. 5 8.1 -3,
CQuantitative indicator of private consumption w.rf3-mma -0 32 38 4.2 2.5 2.3 - 2.5 2.3 1.7 2.3 1.7 1.4 |
Indicator of non-durable consurmer goods ¥.rf3-mma 1.8 2.2 2.2 2.8 2.2 1.5 - 2.2 2.2 1.6 1.5 0.9 1.0 -
Indicator of durakle consumer goods w.ri3-mma 128 12.8 181 185 4.5 101 - 4.6 2.0 2.3 101 8.5 5.4 -
wol ind consurmption of passenger wehicles ¥.riF-mma -25.4 31.5 9.0 41.2 174 29.9 - 17.4 109 125 299 276 195 -
Inwvestment
SFCF indicator -9.8 -2.4 2.9 -1.4 -2.9 -2.a - 2.9 -22 -2.8 2.8 -2.0 1.7 -
Cernent sales W.rfS-rmma -18.2 -5. 9 -a.7F -5.4 5.1 -7.5 -| 5.1 -5.89 -8.32 -F.5 5.0 -2.2 -]
Sales of steel for concrete w.rf3-mma 1682 -14.5 1.9 -28.4 1.8 E= s - -19.8 -22.F -168.5 -9.2 - - |
Credit for purchase of habitation y.ristocks =1 2. 5| 5.5 3.5 31 325 - 51 4.5 4.6 25 29 - |
Licenses for construction of new habitations ¥.rf3-mma -28.4 -7 3 -5.1 -1.8 -8.9 -11.89 - -89 1.5 =100 -11.8 -11.8 -8.1 -
mlachineny and equipment indicator -3.4 -3.1 -2.4 -2.3 4.2 -3.3 -2.0 1.2 -3.8 -3.2 -3.3 1.4 .3 -5,
Zales of light commercial wehicles w.rf3-mma -25.8 17.5 15 .4 25 3 11.9 11.4 -12.5 11.9 =54 4.2 11.4 5.9 4.8 -12 5|
Sales of new heawvy cammercial vehicles WM f3-nima 0. F -5, 5 -36.0 -3.2 -SG9 a45.F 35,4 -5.9 -11.3 5.1 45 F FioR =) 42,3 35,4
External demand
External demand indicator in walue safy.rfi-mma -21.53 173 (=} 22.0 156 183 - 196 179 170 18 32 - - |
External order books balahecef3-mrma -53.4 -28.7 -33.7 -3231 -22.5 -25.5 -21.8 -22.5 -22.3 -22.5 -25.5 -23.8 -22.5 -21.8|
Exports of merchandises in walue w.ri3-mma -18.4 15.8 14.8 17.2 151 158 - 151 154 123 15,8 19.32 21.7 -
Imports of merchandises in value ¥.riF-mma -20.0 11.1 83 18 7 5.2 12.3 - 5.2 =4+ 5.4 12 3 121 124
Labour market
Unemployrment rate Vi 9.5 108 1006 10.6 10.9 11.1 - n.a n.a n.a n.a n.a n.a n.a
Employrmnent W¥.T. 2.8 -1.5 -3.0 -1.8 1.7 -1.1 -1.5 r.d nod r.d nod n.d nod n.d
Unemployed registration along the maonth safy. rf3-mma 18.5 -5.9 =32 -10.2 =2 1.5 -14.4 =] -5.0 E=N=] 4.5 5.2 -5.1 -14. 4
Unemployment expectations balance/3-mma (=0 554 SE 0 548 52.5 G2 3 a0 8 S2.5 527 571 52.3 533 521 a0 &
Wacancies along the rmonth safy.ri3-mma -3.3 =9 17.2 17.9 -0.9 -14.4 -2.9 0.9 -F.0 126 -4 4 120 2.8 -2.9
Employrment indicator (short-term statistics) w.rf3-mima -4.2 -2.1 -3.3 -2.1 -1.7 -1.5 - -1.7 -1.5 -1.4 -1.5 -1.6 -1.7 -
Aorerage declared wrages safy.riZ-mma 28 2.0 22 z.2 4.2 2.2 .3 2.3 2.5 2.6 2.3 =1 - -]
Wage negotiation a3 e 2.9 | 1.9 2.9 1.2 - 2.4 1.2 1.5 - - - 23 2.4
Prices and exchange rates
Consumer price index ¥.r. -0.8 1.4 o3 1.0 1.9 2.4 27 1.9 2.3 2.3 2.5 3.6 3.5 4.0
Core inflation indicator ¥.r. 0.4 0.3 0.5 -0.1 0.7 1.0 2.1 0.8 0.9 1.1 0.9 2.1 1.9 2.4
Consumer price index - goocds as -2.3 1.7 -1 1.2 2.5 22 4.5 2.6 22 3.0 3.4 4.3 4.4 4.9
Consumer price index - services ¥.r. 1.7 1.0 [o =] a7 1.2 1.1 2.5 1.1 1.1 1.2 1.2 2.5 2.4 2.7
Mlanufacturing industry production price index ¥.riZ-mma 5.6 2.5 2.0 4.1 3.6 4.3 5.3 2.6 .8 4.1 4.3 4.8 5.5 5. 3
Effective exchange rate index for Portugal W.r. .4 -1.7 -0 = -1 2.3 -2.1 - 2.5 -1.9 2.1 -2.4 2.0 -1.1 |
Exchange rate eurq/UsD ¥.r. -5.0 4.7 5.2 -56.8 L= -81 -1.2 102 6.2 5.4 -85 5.4 -0.2 22
Exchange rate USCyeura usoy 1.293 1.227 1.384 1.273 1.291 1.358 1.367 1.307 1.390 1.266 1.322 1.236 1.365 1.400)
Exchange rate euro/JFYv W.r. 136 -10.7] 21 11,6 17,2 -15.5 -10.4 -17.2 -15.1 152 161 -15.3 -8.7 -7.0|
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