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Economic climate indicator maintains a negative trend and Consumer confidence indicator
suspends its decline in July

The economic climate indicator maintained in July the strong downward path started a year earlier, attaining the lowest
value since May 2009. In the reference month, all the sectors’ confidence indicators decreased, except for that of
Manufacturing Industry.

The Consumer confidence indicator increased in July, after having reached in June a value close to its minimum
recorded in March 2009, suspending the decrease observed in the three previous months.

In Manufacturing Industry’ the confidence indicator slightly increased in July, interrupting the downward movement
started in October 2010. The evolution registered in the reference month was caused by a positive contribution of the
opinions on global demand, whereas the opinions on the stocks of finished goods and the production perspectives have
both contributed negatively. In Construction and Public Works the confidence indicator maintained the negative trend
observed since June 2008, attaining a new minimum for the series started in 1997. Over the last three months, this
behaviour was driven by a reduction in both components, opinions on the order books’ evolution and employment
perspectives. The confidence indicator for Trade diminished again in July, extending the negative path started a year
before. Over the last four months, this indicator has declined in both subsectors, Retail and Wholesale Trade. The
Services' confidence indicator also diminished in July, after having increased in the previous month, intensifying the
slight downward path started in June 2010. In the reference month, this behaviour was influenced by the deterioration
of the opinions on the business activity and on the order books’ evolution and of the demand perspectives, the effect
being stronger in the second term.

The upturn in the Consumer confidence indicator was driven by the positive contribution of all components, more
significant in the perspectives on the evolution of the country’s economic situation. Considering monthly values, without
using three months moving averages, the Consumer confidence indicator decreased in July, due to the negative
behaviour of the perspectives on the evolution of the household’s financial situation and of the savings perspectives.
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! Unless stated otherwise, the analysis in this press release refers to three-month moving averages for the monthly variables and to two-quarter
moving averages for the quarterly ones.
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Confidence indicators and their underlying series {(Z3mma; balances: wide range)

First [Awverage| Standard rinimum M Exd mum
Pericd Value [[Deviation|| Value Date WValue Date
1 Manufacturing Industry - confidence indicator {2 4+3-4%3 (&) {) Fan-87| 1 0 g2 -2 6 Feb-09 15 7 Adap-827|
b Demand/Order books (a) (O dan-87| -iF o i 7 528 Ay~ a8 Jur-87)
3 Production expectations owver the next 3 months (a) (& J5r1-87 75 2.7 -F7.5 Fed-00) 2494 Apr-87
4 Stocks of finished goods (a) Jzr1-87] 28 52 -jaz Sen-87| 205 EIR -]
5 Services - confidence indicator (6+748)3 (a) (O Apr-97F —~z 7 S| -F£9  Apr-09 188  Apr-or
(5] Assessment of the business situation owver the past 2 months** (a) () Apy-OF =3 a9 232 IO Bale 224 Apr-OF
7 Demand perspectives over the next 3 months (&) (O Apr-OF 27 73 708 Aprr-0) j5 2 o7
51 Cemand/Order books over the past 2 months (&) (o Apr-OF 1.3 jo a4 e Aar-0d) 205 Ape-0F
9 Trade - confidence indicator (12+15-18)32 (&) () Fan-89| -0.8 FZa| 212  Apr-o9 11O Fun-98
10 “Wholesale (a) () Fan-89) -4 zr 174 Afar-09 113 Adap 97|
11 -Retail trade ¢a) (O Fan-89| -7 7 S84 264 Apr-o9 12z Farn-29)
12 Sales over the past 3 months @) (c Jarn-89) 5.8 128 42 5 Anr-0d) ja 3 - 95|
13 -Wholesale (a) ¢ i zr1-80) -8 7 j2 7 —F3.5 Ay~ j2 2z Ay 85
14 - Retail trade (a) (O Sarn-83) 5 el =as Ase-oe FRF Aprag
15 Expected business situation over the next 2 months**¥ (a3 () i 5r1-89) s FE 7 -jg.&a LT T Fr& Dee-8
16 -wholesale (a) () Sar-8a) rEa rral -res ST Fa a8 Dec-g9
17 - Retail trade fa) (O 5e1-80) Tz rgal| cHa Afar-0d|  FE 7 Sep-od
18 Volume of Stocks (a) (O -89 a7 az 5.3 Agrr-10) 25 4 Avg-90
19 -Wholesale (&) () Jarr-84) =7 a2 -7 PO 28 7 ALiep-200)
20 - Retail trade (a) (o zr1-80) Fia 73 73 Afzr-77 25 3 S8
21 Construction and Public Works - confidence indicator (224+23%2 (&) (O Apr-9F7| -24 0 182 555 Ful-17 165 1 MNowv-927|
22 Current arder books (&) Apr-2?| 352 214 -85 7 FU-TT a7 Ao -7
23 Employment perspectives over the next 3 months (a) (o Ay 27 -3 7 JE ¥ =25 Su-rt 237 AvLg-27|
24 Consumers - Confidence indicator (25 +26-27+28)/4 (b} Sep-97| 268 7 P2 F(| 570 Afar-o9 5.5 ANov-97|
25 Financial situation of the Households over the next 12 months (&) Sen-27] -3 9 2.0 775 Jur-F7 £.5 A3
26 General economic situation in the country over the next 12 months (b3 Sep-2r| 2F 2 }5.5 538 EEn S -0 Det-27
27 Unemployment over the next 12 months (k) Sep-27] £7.0 LR 87 Avg-00) a5 Adzr-09
25 Savings over the next 12 months (b} Sep-27 25 J jrF a5 Aar-TT =3 .7 Aa-27|
29 Economic climate indicator **** Fan-89| 1. 2.0 =7 7 Apr-09 5 7 Fan-89)
Jul-10 | Feb-11 Mar-11 | Apr-11 | May-11 | Jun-11 Jul-11
1 Manufacturing Industry - confidence indicator {2 +3-4)3 (a) (<) -7Z2.865| 122 -F2 4| -2 2 -F3&| 148 -1 9
2 Demand/Order books (&) (O =337 -390 I 4 R =5 & =852 -2 7
3 Production expectations over the next 2 months (a) {3 25 -2 7 -3 7 -2.5 -7 -2 5 - 3
4 Stocks of finished goods{a) ) -2 =53 =7 iy =3 35
5 Services - confidence indicator (54+74+8%3 (@ (O S a| -rr.a -rra| -rr.5 -1Fa| 135 18 a
=] Assessement of the business situation over the past 3 months** (&) (O -7 7 -jaz -}5. & -i5 & -}75 -i82 -ig 3
7 Demand perspectives over the next 3 months {&) () -3 5 =5.4 &4 -5.5 -Jas5 -1a3 -717a
5 Demand/Order books over the past 3 months (&) () -85 -j1 9 -j2 7 -jaz -j2F -i3 L -i7Z
9 Trade - confidence indicator (124+15-18)3 (&) () -Z.g -5 7 58| -Frr.- -f2 3| -159 -1 7.7
10 “Wholesale (a) (O 5 R -] 28| -rro| rz7| 138| 1671
11 -Retail trade ¢a) (O -5 4 —&F 3 -8 -fr23 -5 f -1& 7 -1 & &5
12 Sales over the past 3 months (&) () -7 7 -74 3 -1a 7 Z3 & 255 32 2 —-34 a
13 -Wholesale (&) (o -Fa 2 -FOF -3 5 -=a. r -9 3 335 -3 3
14 - Retail trade (&) (o - 5 -2 5 -2 3 =72 =85 3.7 .F 357
15 Expected business situation over the next 2 months**¥ (a3 () -2.5 -7 7 -7 8 -ja.z -;1E3 -7g 7 -7ga
15 -wholesale (a) Q) -rF -7 7 -5 -5 -r2r| -rEF -ra 5
17 - Retail trade (&) () -3 .7 -2 ad =274 =227 = 4 -Z5 .3 -4 7
18 Volume of Stocks (a) (S 7. -2 8 . 3 -5 = F =8 237
19 -Wholesale (a) (<) ra -2 -25 -2&a -7 -3 -7
20 - Retail trade a) (O By 5.3 74 -7 Eoge) - 3 By
21 Construction and Public works - confidence indicator {224+23)2 (a) (2 204 | 252 9. 9| 571 7F 57 6| 544 =555
22 Current order books (&) 58 7 &L 7 -5, 7 & & -&5.5 g8 7 g5 7
23 Employment perspectives over the next 3 months (a) (O -2 3 -3 7 323 378 32 & 2.0 =25
24 Consumers - Confidence indicator (25+26-274+28)4 (b) 47 3| <4371 54| 4G5 -S540 .3 597 13 1
25 Financial situation of the Households over the next 12 months (b 273 253 -Z&5 0 -z5 &8 335 -37.5 50 5
26 General economic situation over the next 12 months () £33 -aa 2 - ¥ &7 633 623 S84
27 Unemployment over the next 12 months (b} 588 az ;7 ad g aa.3d ar.a a3 5 a3z
28 Savings over the next 12 months (k) 273 257 —~f2. 3 185 5.5 45 42 ~F3 5
29 Economic cdimate indicator**** -2 7 —r. 4 -5 1.8 -Z.a -2 2 2.7

* Series average since its beginning till the current observation.

*¥ N Way 2003 a break in the series occurred, until that moment the reference period was the month under reviews and aftervards it refers to the past 3 months.
wEF | Way 2003 a break in the series ocourred, until that moment the guestion refered to the next 6 months.

wwww From Septermber 2004 onwards Services sector was included, besides industry, trade and construction.

(a) Data after April 2000 is computed using a new sample. Back data was rebased

(k) Data after April 2008 is computed using a new sample. Back data was rebased.

() Seasonal adjusted series
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