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Consumption and investment indicators decline in May. Nominal imports and exports
decelerate.

In the Euro Area (EA), the economic sentiment and the consumer confidence indicators maintained in June the
downward movement observed since August 2007. In the same month, the oil price and the raw materials price
index continued to register high year-on-year growth rates.

On the domestic side, the economic climate indicator, available up to June, and the economic activity indicator,
available until May, declined significantly. Concerning the domestic demand, the private consumption might
have decelerated in May, as consequence of the decrease observed both in non-durable and durable
consumption. The investment indicator also pointed to a deceleration of this variable, due to the reduction
recorded in all the components, but mainly in construction. In the same month, on the supply side, the Short
Term Indicators information revealed a less dynamic evolution in the services, industry and construction sectors.
However, in the last months, the behaviour of these indicators has been partially influenced by calendar effects.
In nominal terms, imports (6.4 p.p) and exports (4.8 p.p.) decelerated in May. This behaviour was also partially
explained by calendar effects.

In June, year-on-year inflation was 3.4%, 0.6 p.p. more than in the previous month, registering the maximum
value of the last two years. The differential between the EA Harmonized Index of Consumer Prices (HICP) and the
Portuguese HICP decreased 0.3 p.p. in June, to 0.6 p.p..
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Report based on information available up to July 16, 2008.
Next report will be released on August 20, 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 .r.g under three-month movqn? 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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Year Year Quarter | Quarter | Quarter | Quarter | Quarter Dec07 | Jan-08 Feb-08 | Mar-08 | Apr-08 | May-08 | Jun-og
2006 2007 2 2007 2 2007 4 2007 1 2008 2 2002
International background
GDF of customer countries ST, =24 =0 2.0 =1 2.7 2.4 E n.a n.a. n.a n.a n.a n.a n.a
GDP European Union s ay.T 21 2.9 2.9 -] 2.5 2.3 - n.a n.a. n.a n.a. n.a n.a. n.a
GOF Euro Area ER-FN 2.8 2.7 2.5 2.7 2.2 2.1 | n.a m.a. n.a. n.a. n.a. n.a. n.a
Industrial production index of custorner countries s.afy.rf3-mma =1 2.8 2.7 =] 2.4 1.7 - 2.4 1.9 2.0 1.7 1.7 0z -
Econarmic Sentiment Indicator in EU indfs.a-3rmma 107.5 1108 1136 111.4 1071 101.8 95,6 107.1 1052 1031 101.8 1001 99.0 Q6.6
Econarmic Sentiment Indicator in EA indfs.a-3mma 1065 32 1084 111.0 1087 104 2 100.5 S5 5 104 32 1031 101.8 100.5 Q9.0 Ss.1 Q5.5
COrder books in industry of customer countries balahecefs. a.-3rmm g -2.2 =4 5.1 2.9 -0.8 -2.4 -7.8 -0.8 -1.0 -2.5 -2.4 -3.5 4.9 -7. 5|
Consurmer confidence indicator in EU balance’s.a.-3rmm o -7.a 1.2 2.5 =21 -8 2 -10.4 =14 O -5.2 -7.g -2 =104 -11.0 -12.0Q =14 O
Unemployment rate in EU 5.a,% a2 T 72 T 8.9 8.8 | 8.8 a8 5.8 a7 a7 a8 |
Harmaonised index of consurmer prices in Ea ¥.r 2.2 2.1 1.9 1.9 2.9 2.4 2.8 21 2.2 3.3 2.6 2.3 2.7 4.0
Production price index of supplying countries W.ri3-mima 4.2 3.2 2.7 2.7 a4.7 27 | a4.7 =1 5.4 o7 0.9 2.3 -
Crude il price (Brent) Euros 51.9 52.5 50.9 545 51.1 545 778 52.4 52.6 54 4 58 7 (=1 ] Fa o 851
Crude cil price (Brent) ¥.r 18.2 1.4 -8.1 -0.2 32.1 45.65 S52.8 32.0 51.7 45 .3 424 8.7 58.7 B0 7
Economic activity
GOFP w.r. 1.2 1.2 1.7 1.6 1.2 09 ] n.a n.a. n.a n.a n.a. n.a n.a.
Econormic climate indicator balance/3-mma 0.2 1.0 1.2 1.0 0.9 0.9 0. 5 0.9 (=] [0 =) 0.9 1.0 0.9 0.5
Econormic activity indicatar S-mma 0.9 1.9 1.7 2.1 2.5 1.8 - 2.5 2.2 2.3 1.8 2.0 1.4 -
Total turnowver index W.ri3-rmrma 2.5 a.7F q.2 4.0 5.8 2.8 -] 5.8 5.0 5.4 386 4.2 1.3 -]
mlanufacturing industny production index s.a0y.rf3-mma 2.2 3.2 2.4 2.0 2.8 -0.2 | 2.8 .9 1.7 -0 3 1.0 -1.8 -
Production index in construction s.afy.rf3-mma 5.5 -1 -5.0 -2.4 -0 = -2.8 | -0.3 1.0 oA -2.8 -0a 20 |
Retail trade turnowver index (realy W.ri3-rmrma 1.2 =01 -0.7F 02 0= 2.3 - -0.2 =01 1.2 2.3 1.5 0.4 -
Sales of passenger wehicles ¥W.ri3-mima -0.s 3.7 Q.4 11.9 101 11.5 1.9 10.1 10.0 15.0 1.5 12.2 7.6 1.9
Consumption
Consutmer confidence indicator balanceZ-rmma =342 -35.2 -3z.9 -35.5 -39 2 “z.9 14 & -39.2 =11 .4 425 ~12.9 -41.8 1324 14 5
Cuantitative indicator of private consumption Ww.riS-rmma 1.4 2.1 2.2 2.0 2.2 2.2 | 2.2 2.3 2.5 2.2 2.1 1.1 -
Indicator of non-durakble consurmer goods ¥.ri3-mrma 1.5 1.6 1.3 1.5 1.7 1.7 - 1.7 1.7 1.7 1.7 1.6 1.2 -
Indicator of durable consumer goods W.ri3-rmma [ =) o5 9.2 o3 T 3.7 - 71 .8 8.6 o7 a1 (o= -
ol ind. consumption of passenger vehicles ¥.ri3-mma -2.0 a1 14.1 4.1 8.3 8.0 | 8.5 7.0 11.0 a0 7.0 -2.2 |
Investment
GFCF inclicator 3.0 3.5 0.5 2.8 1008 -1.8 -] 10.8 5.8 2.4 -1.8 0.5 -1.8 -]
Cement sales ¥.ri3-mma -7.a 2.1 2.3 2.0 12.0 -7.4 | 12.0 =) 1.5 -7 4 - & = |
Sales aof steel for concrete W.rfS-rmrma 59 -5.9 -3.9 -a.g -2.89 -8.1 -] -2.9 =22 1.7 -8.1 -7 = -]
Credit for purchase of hakitation y.ristocks 156 o8 =R ) =] =) =) - = =) 9.8 9.7 9.3 9.2 o -
Licenses for construction of new habitations ¥.ri3-mma 5.7 -85 120 -S54 -FO -11.7 - -FO 108 8.2 -11.7 -7 2 184 -
mlachinery and equipment indicator 2.7 4.5 4.0 = 5.0 4.5 2.0 5.0 4.5 4.3 4.5 4.4 4.2 2.0
Sales of light cormmercial vehicles w.rd3-mrma -7.3 5.3 480 -17.5 7.8 180 -381 -7 1004 -11.0 -180 -16.9 -20.2 -38.1
Sales of newr heavy commercial vehicles ¥.ri3-mrma 12.9 5.2 -9.0 -19.8 S2.9 19.0 4. 5 ©2.9 S3 8 26 4 190 17 3 =8=] 4 &
External demand
External dermand indicator in walue s.a/fy.rf3i-mma 12.9 4 3 =0 5.8 4.2 5.9 - 4.2 52 7.2 859 87 = -
External order books balance3-mma -14.4 -3.6 -2.0 -1.32 4.0 -10.3 -12.3 4.0 -8.0 E=r -103 -10.0 -11.0 -12. 3
Exports of merchandises in value W.ri3-mma 12.4 2.5 =R =} a3 ==} 5.3 - ==} 5.0 8.3 5.3 A 2.3 -
Imports of merchandises in value ¥.ri3-mma 8.1 7.4 5.6 7.2 12.0 121 | 12.0 125 151 121 14 3 7o |
Labour market
Unemployment rate ] TT 2.0 F.e 7.9 Ts 7B - n.a n.a n.a m.a n.a m.a. mn.a
Employment w.r. o7 a2 -0.5 0.2 [a02] 1.1 n.a n.a. n.a n.a n.a. n.a n.a
Unemployed registration along the maonth safy rf3-mma 1.2 -5.5 -2.8 -5.1 -10.7F -0.4 - 107 108 -S4 -0.4 532 7 -
Unemployment expectations balanceg/3-mrma 428 42.2 A40.4 427 4532 455 475 453 46,5 47.8 456 45,2 451 47.5
Wacancies alohg the month s.afy.rf3-mma za 137 =0 11.4 257 -0.4 - 257 159 1.6 -04 1.4 2.5 -
Ermployrment indicator (short-term statistics) W.ri3-rmma -1.9 -0 0.8 0= .4 Q.7 - 0.4 e .7 a7 o7 Q7 -
Average declared wages s.afy.rf3-mma 25 2.5 2.5 28 23 4.0 - 2.3 .4 2.3 4.0 3.9 3.8 -
Wage hegotiation aw S - Sve 2.8 2.9 2.9 2.9 3.2 2.9 -| 3.2 3.6 2.4 2.9 2.8 3.1 -|
Prices and exchange rates
Consurmer price index w.r. 321 2.5 2.5 2.2 2.7 2.9 2.9 2.7 2.9 2.9 21 2.5 2.8 24
Core inflation indicator ¥.r 2.0 1.9 1.9 2.0 2.1 2.3 2.1 2.2 2.3 2.2 2.4 2.1 2.1 2.1
Consumer price index - goods w.r. 3.2 2.2 2.3 1.8 2.3 2.8 2.9 2.5 2.5 2.6 2.8 2.3 2.8 3.7
Consurmer price index - services ¥.r. 2.9 2.9 =1 2.9 =0 25 2.8 =0 =4 =4 28 2.8 2.8 2.8
mlanufacturing industny production price indesx W.ri3-rmrma 4.& 2.5 1.7 1.7 5.2 F.2 - 5.2 a1 5.5 F2 7.2 7.5 -
Effective exchange rate index for Portugal w.r. o2 o8 o7 [+ 1.2 1.8 - 1.2 1.6 1.5 1.8 1.9 1.8 -
Exchange rate euro/Ush ¥.r. (o3 =] =2 7.3 7.9 12.4 14.4 15.9 102 122 12.8 17.3 16.5 131 15.9
Exchange rate USCyeuro uso 1.256 1.37 1.348 1.374 1.449 1.500 1.062 1.457 1.472 1.475 1.2532 1.575 1.556 1.555
Exchange rate euro/JFY ¥.r 0.5 104 13.2 .3 7o 0.8 0. 3| =N+ 1.4 0.2 [o}-] (o =] -0.6 1.0
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