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After some recovery registered in April, the available information for May is less positive.

In May, the Euro Area (EA) economic sentiment and the consumer confidence indicators maintained the
downward movement started in August 2007. In the 1st quarter 2008, the main customer countries GDP
decelerated 0.2 p.p. to 2.5%.

On the domestic side, in April the economic climate and the economic activity indicators gave slightly more
positive indications than in the previous month. However, the economic climate indicator recorded a reduction
in May.

In April, the Short Term Indicators information pointed to a more dynamic evolution in the industry and
construction sectors and to a slowdown in services. The behaviour of these indicators was influenced by calendar
effects (less two working days in March and two more working days in April than in the same months of the
previous year). In nominal terms, imports (2.1 p.p) and exports (1.5 p.p.) accelerated in April, behaviour that was
also partially explained by the referred calendar effects. In the same month, concerning the domestic demand,
the available information revealed distinctive behaviours in private consumption, that might have decelerated,
and in investment, that might have accelerated.

In May, year-on-year inflation was 2.8%, 0.3 p.p. more than in the previous month. The differential between the
EA Harmonized Index of Consumer Prices (HICP) and the Portuguese HICP increased 0.1 p.p. in May, to 0.9 p.p..
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Report based on information available up to June 19, 2008.
Next report will be released on July 17, 2008.

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 gyrg under three-month movln? average (3-mma) or, in_the case of

ualitative 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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Tear Tear Quarter | Quarter | Quarter | Quarter | Quarter Mov-07 | Dec-07 | Jan-08 | Feb-02 | Mar-08 | Apr-08 | May-o08
2006 2007 1 2007 2 2007 3 2007 4 2007 1 2008
International background
GDFP of customer countries s ay.T 23 20 2.3 -] 21 2.7 2.5 n.a n.a n.a n.a n.a n.a n.a
GDP European Union s 5T 21 2.9 2.4 2.8 2.9 2.5 2.5 rn.a n.a n.a n.a n.a n.a n.a
GDF Euro Area ST, 2.8 2.6 32 2.6 2.7 2.1 2.2 n.a n.a n.a n.a n.a n.a n.a
Industrial production index of custormer countries safy rf3-mma 2.1 2.5 2.2 2.7 2.9 2.4 1.5 2.8 2.4 1.9 2.0 1.8 1.7 -
Econarmic Sentiment Indicator in EU indfs.a-3rmma 107.5 11008 111.2 11326 111.4 1071 101 .8 1054 1071 105.2 1031 101.8 1001 5.9
Econarmic Sentiment Indicator in Ea ingfs.a-3rmma 1063 1084 109.4 111.0 1087 104 32 1005 10532 104 3 1021 101.8 1005 [=l=e) o7 .9
Order books in industny of custormer countries balance’s a.-3rmrm s 2.2 2.4 4.5 a1 29 0.8 -2.4 Q.7 -0 -1.0 2.5 -2.4 -3.5 -5
Consurmer confidence indicator in EW balance’s.a.-3mm4 -T.G 1.2 -5.0 -2.5 -21 -8.2 -1 04 5.3 -6.2 -7 -2 104 -11.0 -12.1
Unernployrment rate in EU 5.a%% a1 FA 7.4 T2 FA 5.9 5.7 5.9 58 5.8 a7 57 87 -
Harmonised index of consurmer prices in B ¥.r. 2.2 2.1 1.9 1.9 1.9 2.9 3.4 21 3.1 3.2 3.3 3.6 3.3 3.7
Production price index of supplying countries ¥.ri3-mma 4.2 32 2.7 2.7 2.7 4.7 5.7 4.1 4. 7 51 54 57 5.9 |
Crude cil price (Brent) Euros 51.9 52.56 441 S0.9 545 a1.1 1.5 52.9 52.4 52.6 5.4 B85, 7 59 .32 Fa 9
Crucle cil price (Brent) ¥.r. 18.2 1.4 -14.2 -5.1 -0 2 32.1 45,6 38.0 32.0 S51.7 45,3 A42.4 38.7 o, 7|
Economic activilty
SDP wr 1.2 1.8 1.9 1.7 1.6 1.8 (o= n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Econormic climate indicatar balancef3-mma 0.z 1.0 0.7 1.2 1.0 o=} Lo )= 1.1 0.2 0.8 (o] 0.9 1.0 0.9
Econarmic activity indicator S-tmima (o) =] 1.9 1.1 1.7 2.1 2.5 1.8 2.4 2.5 2.2 2.3 1.8 2.0 -
Total turnower index W.rfS-rmrma 2.8 a7 q4.9 q.2 4.0 [SR=] 3.6 q.8 5.8 5.0 5.4 26 4.2 -]
Manufacturing industny production index s.afy.rf3-mma 2.2 =22 4.7 24 2.0 2.8 -0.2 2.3 2.8 0.9 1.7 -0.2 1.1 ]
Production index in construction safy rf3-mma -5.6 =1 -F.z2 -5.0 -3 -0.3 -2 7 -2.8 -0.= -1.0 a1 -2.7 -0.4 -]
Retail trade turnowver index (real) W.rf3-rmma 1.2 -1 a.9 -0 F -2 -0.3 2.2 -0.2 -0.3 -0.1 1.3 2.2 1.4 -
Sales of passenger vehicles ¥.-ri3-mma -5.8 3.7 4.5 0.4 11.9 101 11.5 77 101 100 150 1.5 12.8 F &
Consumption
Consurmer confidence indicator balancei3-mma -31.2 -35.2 -33.2 -32.9 -35.5 -39.2 -2 9 =379 -38.2 1.4 2.5 “4z2.9 1.8 4.3,
Cuantitative indicator of private consumption ¥.ri3-mma 1.4 2.1 1.7 2.2 2.0 2.2 2.2 1.9 2.3 2.3 2.8 2.2 2.0 |
Indicator ef non-durable consumer goods W.ri3-rmrma 1.5 1.8 1.7 1.2 1.5 1.7 1.7 1.4 1.7 1.7 1.7 1.7 1.5 -
Indicator of durable consurmer goocds W.rd3-mrma o8 == 1.4 o3 =) A 5.7 5.9 A 5.8 5] 5.7 5.8 -
ol ind. consurmption of passenger vehicles ¥.ri3-mrma -3.0 5.2 -1.1 14 .2 4.1 5.5 [N 4.8 55 FOa 11.0 [=Ne] 7. -
Investment
GFCF indicator =20 2.5 o1 Lo =} 2.5 10.8 -1.9] 4.2 10,8 57 .2 1.8 0.5 -
Cerment sales W.ri3-rmrma -7.6 2.1 -1.9 -2.3 2.0 12.0 =T 7 8.1 12.0 2.5 1.0 -T.T = -]
Sales of steel for concrete W.rf3-rmrma ==} -3.8 -5.9 -39 -5 -2.9 -=.1 -18.0 -2.9 -322 -1.7F -1 = -]
Credit for purchase of habkitation y.ristocks 156 [N (=N o} (=N e) [N} (=3 =} G 3 a8 L= =) L= =] a7 L= ] = |
Licenses for construction of new habitations ¥.ris-mrma -5.8 -7.5 -8.8 -11.= -~ 3 =T | =11.9 -58.1 -51 E=N =) -5.0 -11.9 -7.5 -]
mlachinerny and equipment indicator 2.7 2. 5| 4.1 4.0 =1 5.0 4.5 5.4 5.0 4.6 4.3 4.5 4.4 4.2
Sales of light commercial vehicles ¥.ri3-mma -7 = a3 1.5 45 0 175 -7.G -185. 0 128 -7. 5 104 -11.0 180 -16.9 -20.2
Sales of newr heawvy commercial wvehicles W.ri3-rmrma 12.9 (=" 2.7 -S.0 -19.8 S2.9 19, 0 2.9 S2.9 S3.8 25.4 19.0 1732 8. 5|
External demand
External detnand indicator in walue s.afy.rf3-mma 12.9 4 3 4.3 =] 58 4.1 == 5.4 4.1 53 a7 L= =] = -
External order books balance/3-mma -14.4 -3.6 -F.0 -2.0 -1.3 .0 =10, 3 =20 .0 -=.0 a7 102 -10.0 =110
Exports of merchandises in value ¥.rd3-mma 12.4 2.8 125 [ =] 53 =R=) S0 a1 5.8 = =4 5.0 5.5 -
Irnports of merchandises in wvalue ¥-rf3-tmma 8.1 7.4 3.5 [s}5] T3 12.0 12.1 10.3 12.0 12.5 150 12.1 14.2 -|
Labour market
Unemployment rate b 77 2.0 2.4 7.9 7o 7.8 7.5 n.a n.a. n.a n.a n.a. n.a na.
Erniplayrment ¥.r oF 0.2 0.2 -0.5 oz o.a 1.1 n.a. n.a. n.a. n.a n.a m.a. n.a.
Unemployed registration along the month s.ay.rf3-mma 1.2 -85 -5.32 -=8 -5.1 107 -0 4 -o. 7 -1Q7F -10.9 -4 -0.4 5.3 -
Unemployment expectations balanceg/3-mma 438 422 405 40 4 427 45 2 455 44 F 45 2 45 6 47 &8 45 6 45 2 451
Wwacancies along the month safy. rf3-rmrma =N 137 15.1 2.0 11.4 25.7F =01 & 18.5 25.7F 159 11.6 -0 1.4 -]
Employrment indicator {short-term statistics) W.rd3-mrma -1.9 -0 -1.1 -0a 02 0.4 0.7 o (o2 3 0.5 o7 0.7 0.7 -
Awerage declared vwages s.afy.rf3-mma 25 3.5 =8 25 38 23 =9 =9 23 =4 =) za a7 -
Wage negotiation a3 -mim e 2.8 2.9 2.5 2.9 2.9 3.2 2.9 2.8 2.2 2.6 2.4 2.9 2.8 -|
Prices and exchange rates
Consurmer price index ¥.r 21 2.5 2.4 2.5 2.2 2.7 2.9 2.8 2.7 2.9 2.9 3.1 2.5 2.5
Core inflation indicator T 2.0 1.9 1.6 1.9 2.0 2.1 2.7 2.1 2.2 2.3 2.3 2.4 2.2 2.2
Consurmer price index - goods w.r. 322 2.2 2.2 2.2 1.8 2.5 2.8 2.7 2.5 2.5 2.8 2.8 2.3 2.8
Consutmer price index - services ¥.r 2.9 2.9 2.5 2.1 2.9 2.0 25 2.0 2.0 2.4 =4 26 2.8 2.8
mlanufacturing industny production price index W.ri3-mma 4.6 2.5 1.8 1.7 1.7 5.2 .2 2.9 o2 ©.1 (8= 7.2 7.2 7.5
Effective exchange rate index for Portugal w.r. o2 0.5 0.8 o7 [ 5} 1.2 1.6 1.4 1.2 1.6 1.5 1.8 1.9 |
Exchange rate euroflUSD ¥.r (o=} =2 9.0 7.2 7.9 12.4 144 14.0 1003 122 12.8 17.3 16.5 15.1
Exchange rate USCyeuro UsD 1.256 1.371 1.311 1.348 1.374 1.44% 1. 500 1.462 1.457 1.472 1.475 1.553 1.575 1.556
Exchange rate euro/JFY A 5.5 104 11.4 13.2 o3 r.e 0. 5 7.8 =N +] 1.4 0.2 0.9 0.5 -0, &
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