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Economic climate indicator maintains the downward movement and Consumer confidence
indicator recovers

The economic climate indicator registered a downward movement in the last four months, although less intense
in September. In September only the Trade confidence indicator recovered. The confidence indicators for all the
remaining sectors registered negative evolutions.

The Consumer confidence indicator recovered in the last two months, suspending the downward trend started in
November 2006.

In Manufacturing Industry', the confidence indicator diminished in September driven by the strong decrease in
the balance of the production expectations, and, to a lesser degree, by the increase in the balance of the
opinions on the stocks of finished goods. In Construction and Public Works, the confidence indicator decreased
in the last four months due to the negative evolution of both components, opinions about order books and
employment perspectives. In Services, the confidence indicator diminished strongly in the last four months. In
the last three months this evolution was due to the decrease of all of its components, especially intense in the
case of the opinions on the business evolution in September. On the contrary, the Trade confidence indicator
slightly recovered in September, interrupting the downward movement of the five previous months that ended
with the minimum value since November 2005. The evolution observed in September reflected the decline
registered in both subsectors, more intense in Wholesale.

In August and September the recovery of the Consumer confidence indicator was led by the positive behaviour
of all the components, especially intense in the perspectives on the country’s economic situation.
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T Unless stated otherwise, the analysis in this press release refers to three-month moving average.
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Confidence indicators and their underlying series {(3mma; balances: wide range)

First |Awverage|| Standard Minimum IAaxi mum
Pericd | Value ||Deviation| value Cate Value Cate

1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) Far-89) 5.7 59| -F75 Fud-93 79 Farr-89)
b Demand/Order books (@) damr-gd| 758 A 275 EIACE] 53 Afzr-98
3 Production expectations over the next 3 months {(a) A zrr-80) 7 75 -FO5 SL-23 25 F Afzr-227|
£ Stocks of finished goods (&) A 811-8) 75 57 == 5 Pec-aE ot ] Se-93
5 Services - confidence indicator (8+7+8)3 (5} Apr-07 F 2 72| 175 Fun-832| 219 Furry-07
5 Assessment of the business situation over the past 3 months** (d) Apr-oF =27 58 -}F5 a3 224 Sewr-a7
7 Demand perspectives over the next 2 months {d) Ape-0F 7 57 2.8 L3 2a3 AFzy-0f
B Demand/Order books over the past 3 months {d) Apr-oF a5 a9 =215 L3 Pz g Afa-0F
9 Trade - confidence indicator (72+75-7 513 7y Sarr-89) -2 a8 8| 132 Sep-05| 122z S arr-89)
10 “Wholesale {(b) Aarr-89 = a s -1 s Doc-92 200 ANov-20
11 -Retail trade (b} Farr-g9) -1 &5 g7 -188 sepos| 121  ANow92|
12 Fresent business situation (b3 Aarr-8) 5.5 27 27 4a A3 224 arr-80)
13 -wholesale (b) tan-8a - 7 rrr| mra Adsp-23] FF Are- 3]
14 - Retail trade (b i arr-80) 522 iI5 & 348 5 -8 233 Dec-ga
15 Expected business situation owver the next 3 months*** (k) A grr-8) 758 Foa -5 4 Avg-a5] =) Ar-0
16 -Wholesale (b} S 5r1-8152) jd 3 irE =35 4 Dec-22 515 Mar-82)
17 - Retail trade (b PEL NI IgZ = -75.4 Ang-as] 220 ALr-R3
18 Volume of Stocks (b) Aarn-829) a3 5.4 a5 Deoc-03) 25 7 Anrg-94)
19 -Wholesale (b) i 3r1-8) 2.2 az 288 Apg-a? 23 7 D8
20 - Retail trade (k) San-8a raF Z5 = pecdd|  £23F Aug-9d)
21 Construction and Public Works - confidence indicator (22+23)/2 (b} Feb-97| 25 7 18| 54.3 Apr-o3 52 Sap-97|
22 Current order books (b) Feb-o? 72 Iga 713 Afzy-a3) a3 MNow-227|
23 Employment perspectives over the next 3 months (b} Fetr-g7 -1 Ja 3 435 -3 faz Apre-9 7|
24 Consumers - Confidence indicator (254+26-27+28)/4 () Fun-885| -22.4 1237 =-F2z2 Fui-o8 2.0 Aov-87|
25 Financial situation of the Households over the next 12 months () A58 -7 3 g7 =372 08 &8 ar-ad
26 General economic situation in the country over the next 12 months {(C)f| swr-8s| -753 i5a 542 SL-08 2= Dct-87
27 Unemployment over the next 12 months (O A58 Fra 38 -7.F L0 az Apr-03
25 Savings over the next 12 months () Ffun-8s| <355 Fa g 544 Dec-07| -faF Dec-87
29 Economic climate indicator **** Farn-89) 23 1.6 -7.7  Aay-93F 5.0 Far-89)

Sep-07 | Apr0s | May-08 | Jun-08 | Jul-08 |aug0s| Sep-08

1 Manufacturing Industry - confidence indicator {2 +3-4)f3 {a) -F.9 -3 7 -5.85 -7.9 -5 5 -7 F 5.3
2 Demand/Order books (&) =57 -3 -ra 3 237 254 2830 -ja s
2 Production expectations over the next 2 months (&) g0 4 .5 5 7 53 5 7 =35 a3
4 Stocks of finished goods{a) Fa 2 7 a3 5.3 7z a az &7
5 Services - confidence indicator (g+7+8}3 (o} 9z 10z 1aF 58 8 8 2z 8 -5
=] Assessement of the business situation over the past 3 months** (d) 2.5 2.4 22 25 ;7 == a -=5
7 Cemand perspectives over the next 3 months (d) 15 7 a5 i& F5 7 FL 7 j2 g ja g
5 Demand/Order books over the past 2 months {d) g4 1iE E a8 = ;. £ 7
9 Trade - confidence indicator [72+75-785¥5 ré&r 7.5 -o.40 5.5 —F. 777 120 -1 6
10 “Wholesale (b} 2.5 -Z.a -z 8 5.2 a5 —7.a —-a..3
11 -Retail trade {(b) -r3a8| -rr.o -1rF| 14286 -1 F| 82 -rer
12 Present business situation (b3 -fa g -jga.5 -Zad g =2 5 =25 F 75 7 =25 2
13 -wWholesale (b) -2 -2 7 -7FF -F -Fa i Py -rad
14 - Retail trade (b 278 -3 7 32 .3 =32 7 =38 5 a7 -Fa ad
15 Expected business situation owver the next 3 months*** (b} az 73 73 S -2 35 -3 4 -2.5
16 -wWholesale (b) 4.5 5.8 a5 £ 5 F 7 5 1.9
17 - Retail trade (b .7 2.4 a5 For ~f & - & -5 0
15 Volume of Stocks (k) a7 5.5 e &5 &5 a8 SF
19 -Wholesale (b} F 7 i 37 5.3 a8 52 L8
20 - Retail trade (b 240 rar 127 rez a4 == Faz
21 Construction and Public Works - confidence indicator (224232 (b} -3& F| 767 -F5. 8| -F65 -FFF| =3Iz —~10 5
22 Current arder books (b S& a9 583 54 7 =55 7 =58 7 553 54 3
23 Employment perspectives over the next 3 months (k) -72.3 st -7 73 -FFF -r 87 -0 -2 7
24 Consumers - Confidence indicator (25 +26-27+28)/4 (o) -5 5| <275 8 S 34| S22 5 27 2| 453 230
25 Financial situation of the Households over the next 12 months (& = -75.7 A -3z =37z 527 -25.F
26 General economic situation over the next 12 months (<) 7 a 202 =2 & g G 502 73 23
27 Unemployment over the next 12 months (O L7 7 45 7 25 7 L7 5 L3 7 A5 3 A5 7
28 Savings over the next 12 months () =58 7 585 574 =574 575 =570 -5a 7
29 Economic climate indicator**** f..7 r.z2 1.z a7 a4 a2 ar

* Series average since its beginning till the current observation.

*¥ I Way 2003 a break in the series occurred, until that morment the reference period was the month under review and aftervwards it refers to the past 3 months.
FHE N May 20032 a break in the series occurred, until that moment the guestion refered to the next & months.

www® Frorm September 2004 ornwards Services sector was included, besides industry, trade and construction

(&) Data after December 2002 is computed using a new sample. Back data was rebased.

(b Data after January 2003 is computed using a new sample. Back data was rebased.

() Data after September 2003 is computed using a new sample. Back data vwas rebased.

(d) Seasonal adjusted series
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