Al NATIONAL ACCOUNTS

Source: Banco de Portugal, Instituto Nacional de Estatistica, European Central Bank, Eurostat and Bureau of Economic Analysis

Fort _
2011 Q2 2011 Q3 - 2011 11 Q3 2011 Q4 2011 Q2 2011 Q3 11 Q4

(year-on-year rate of change - y.r. - in percentages)

4

Real Gross domestic product (GDP)®................cococvovvrreeiieienn -1.1 -1.9 -2.8 1.6 13 0.7 1.6 15 1.6
2 Private consumption.............cooouiiiiiiiiiiiiii s -3.3 -3.4 -6.5 0.3 0.2 -0.7 22 2.0 1.6
3 Government consUMPoN. ............ooooiiiiiiiiiiiiiiiiiiiiiiiees -4.5 -1.4 5.7 0.1 -0.1 -0.4 -1.0 -1.3 -1.7
4 Gross fixed capital formation (GFCF)...............coooeeiiinnne -10.5 -12.1 -16.1 11 0.8 0.8 23 4.4 4.2
5 Domestic demand®®..............c..ccoooiiiiiinice e 5.2 -4.9 -95 07 0.4 0.6 14 1.0 15
6 EXPOMS. ...viviiiiiiiciiii e 8.8 6.7 5.8 6.4 5.6 3.6 73 6.0 4.7
7 IMPOMES. ... -4.3 -2.7 -13.5 4.2 33 0.4 4.8 21 3.6

8  Real Gross domestic product (GDP)?............cccooiiriiireeniienns 0.3 0.6 -1.3 0.1 0.1 0.3 0.3 0.5 0.7

Fooe _
2010

9 Households saving ratio .

Real GDP and domestic demand - y.r.
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Real GDP - 1% Quarter of 2012
Rate of change vs previous quarter (%) VoI (%)
UsA I
Germany . 20
Austria - 0.2 0.7
France 0.0 03
Portugal 0.1 - -

United Kingdom

<2 [N 00

Netherlands -0.2 - 11
Euro Area o3 N 12
Spain 0.3 _ -0.4

vty | -os [ 13
Belgium n.d.
Greece n.d.

0.0 0.2 0.4 0.6 0.8

(1) Euro Area: fixed composition 17 countries.

(2) Seasonally adjusted.

(3) Including changes in inventories.

(4) For Portugal and Euro Area includes adjustment for the change in net equity of households in pension fund reserves.

(5) Source: Eurostat - Flash estimate; Greece - data not available for the chain rate of change and for the year-on-year rate of change.
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A2 ECONOMIC ACTIVITY INDICATORS

Source: Instituto Nacional de Estatistica, Associagdo do Comércio Automével de Portugal, Eurostat, European Comission, Organization for Economic Co-Operation and Development, Federal Reserve System and European

e

Automobile Manufacturers' Association

USA
- ik Febaz Febe2 e

(year-on-year rate of change - y.r. - in percentages)

8 9

Industrial production index (IPI)

1 Overall (excluding CoONStrUCHON)............ccoeeiiiiiiiiiiiiiiiiiiiiieeeee e -9.3 -7.2 -5.7 . -1.6 -1.5 -2.2 . 3.8 5.0 3.6 52
2 CONSUMET GOOMAS. .....utieeiiiiii ettt -75 -7.1 -1.7 . -0.7 -4.9 -4.1 . 21 2.8 1.9 31
3 Intermediate goods...............oooiiiiiiiiii -7.4 -4.6 -5.1 . -0.1 -4.4 -3.0 . 3.8 53 3.8 5.6
4 Investment goods..............uuiiiiiiiiiiiii -0.7 -25 2.7 . 2.2 16 23 . 8.0 9.0 9.2 10.8
5 ENEIGY....oiiiiiiiiiiiec e -18.4 -16.1 -18.7 . -12.2 3.9 -7.3 . 4.3 5.3 2.0 4.2
6 Retail trade (VOIUME)...........ooiiiiiiiiiiiccc e -8.8 -8.8 -4.9 . -1.7 -2.0 0.1 . 3.3 33

Vehicle registrations
7 Passenger VEehiCles ...............ouiiiiiiiiiiiiiieiie e -31.8 -46.3 -47.9 -43.1 -4.5 . . . 6.8 216 11.9 10.7

8 Commercial vehicles (above 3.5ton.) ..............coooiiiiiiiiiiiini -62.7 -56.9 -45.0 -62.9 205 -8.2 -3.4 . - - -

N

Confidence indicators®®

9 Economic sentimentindicator...................coooviiiiiiiiiiii 746 75.9 77.1 785 91.6 94.0 93.2 93.2 100.6 101.1 101.3
10 Consumer confidence indicator...................ccooiiiiiiiiiiiii -56.5 -53.9 -52.5 -52.6 -22.1 -20.1 -19.3 -20.2 69.9 75.3 76.2 76.4
11 Industry confidence indicator...................ccoooiiiiiiiii -22.0 -21.0 -20.0 -18.0 -1.7 -5.3 -7.1 -1.7 53.1 52.4 53.4 54.8
20 IPl overall (excluding construction) - y.r. 120 Economic sentiment indicator 104
yeece,
100 £ty ISPTTAALLN 102
OSSN ™~ M' '."
2 A A oy = 80 NI\ yalPres \f‘ L 100
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c - 40 s o
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(1) Euro Area: fixed composition 17 countries.
(2) Seasonally adjusted.
(3) The comparison of the absolut values is not possible. The USA indexes are:
- Leading indicator (index); Source: OECD.
- Consumer confidence (index); Source: Thomson Reuters / University of Michigan.

- Business confidence: manufacturing (index); Source: Institute for Supply and Management.
(4) Data is presented as a balance between the percentage of positive and negative answers.
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A3 LABOUR MARKET

Source: Instituto Nacional de Estatistica, Eurostat and Bureau of Labor Statistics

Portugal® Euro Area®

USA®

2012 Q1 2011 Q3 2011 Q4 2012 Q1

1 Employment ..o 4854 4735 4663 146 705 146 372 139 770 140 567 141912
2 Unemployment ...........oouiiiiiiiiiiii e 690 771 819 16 108 16 713 17 206 13908 13393 12 746
3 Labour fOrCe .......uuuiiiiiiiiiiiiic i 5543 5507 5482 162 813 163 085 . 153 679 153 960 154 658
T R
4 EMPpIOymeNt ......cooiiiiiiiii e . -4.2 0.2 -0.2 . 0.4 11 17
5  Unemployment .. 189 13 54 9.9 -5.0 -9.0 -7.4
6 LabOUr fOrCe ......ccouiiiiiiiiiiieiii i . . -1.3 0.3 0.4 . -0.2 0.1 0.9
- B

124 14.0 14.9 10.2 10.6 109 9.1 8.7 8.2

7 Unemployment rate ..............cccooeiiiiiiiiiiiice e

8 Participation rate™ .............ocoooeiiiie 61.3 60.9 60.8 57.0 57.1 . 64.1 64.0 63.8

20 Labour market - y.r. 3 Employment - y.r.
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= ' ®e o = P
3 10 = . . 8 -1 A W
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(1) INE introduced a new methodology in the employment survey in the 1st quarter of 2011. Consequently, data for Portugal in the table and in the charts, starting on this period, are not comparable with the ones obtained with

the previous methodology.

(2) Euro Area: fixed composition 17 countries; seasonally adjusted by the European Central Bank.
(3) Data refer to seasonally adjusted values and to the age group: 16 years and over.
(4) Participation rate for the age group: 15 years and over, except USA (16 years and over).
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A.4. PRODUCTIVITY AND LABOUR COSTS

Sources: Banco de Portugal, Instituto Nacional de Estatistica, Ministério da Economia e do Emprego, Instituto de Informética do Ministério da Solidariedade e Seguranga Social, European Central Bank and Organisation for Economic Co-
operation and Development.

- 2009 2008 2009 2010 2008 2009 2010
(annual rate of change - ar. - in percentages) (in percentage points)
2 3 4 8 9

1 Compensation per eMPIOYEE® ..............coovieiiiiseeeeeeee et 31 4.0 18 32 14 16 0.1 2.6 0.2
2 PROAUCHVIEY™ ..o -0.5 0.3 3.0 0.5 25 2.4 0.0 22 0.6
3 UNILIADOUE COSES™ ... 36 43 11 338 4.0 -0.8 0.2 03 0.3

Portugal
I N I I B e e B e
(rate of change® - in percentages)
4 5

4 Implicit average negotiated wage growth - Total excluding general government 22 . . . . . 0.2 0.9 10

M

5  Compensation of employees declared to Social Security - Total

6 Excluding banking sector 1.6 1.6 1.6 1.6 15 15

Relative unit labour costs(®

150
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in index
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e .
®%cc0ccsc00cec®® .o
.
e

80
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

— Portugal e— Fr0 Area LX] * Germany eeeseee Spain eeeeeeo France - e e @ Greece - e @ ® |reland = e e o |taly

(1) Euro Area: fixed composition 17 countries. The annual series are computed on quarterly series working day adjusted.

(2) Compensation per employee is calculated as the ratio of compensation of employees to employees. Compensation per employee is adjusted for the direct effects of the sale of tax credits by the general government in 2003. For more
details see Box 6.1 "Budgetary effects of the temporary measures implemented from 2002 to 2004", Annual Report 2004, Banco de Portugal. In addition, the series on compensation per employee is based on data from the national accounts
base 2006, applying the same methodology for the period prior to 2005. For more details see Box 2 "Relative unit labour costs in Portugal: methodological issues and developments in the last decade", Economic Bulletin Summer 2010,
Banco de Portugal. Employment is measured as full time equivalent.

(3) Productivity is calculated as the ratio of real GDP to total employment. Total employment is measured as full time equivalent.

(4) Unit labour costs are calculated as the ratio of compensation per employee to productivity.

(5) Rates for each month are based on the annual increase of the negotiated wages weighted by the number of workers covered.

(6) Total compensation includes all types of payments to employees reported in the Compensations Management System of Instituto de Informatica and identified in the Identification and Qualification System of the Social Security. The
categories of compensations included are: permanent compensation, vacation and christmas subsidies and other types of compensation (namely bonuses, promotions, variable income and other subsidies). The Compensations Management
database is permanently updated. Nevertheless, there are some reporting delays that affect mainly the last 4 months.

(7) From January 2011 onwards, the series of total declared compensation to the Social Security reflects the mandatory transfer of banking sector companies to the general regime of Social Security. This transfer renders comparisons
between 2010 and 2011 uninformative, as the covered populations differ significantly. Therefore, figures for 2011 are omitted from the table.

(8) The series plotted refer to real effective exchange rates deflated by the relative unit labour costs. A positive change means an increase in the relative costs of exporting. For Portugal, this series is calculated vis-a-vis the main 21 trading
partners (for more details see notes 2, 3 and 4). Figures for the Euro Area refer to a group of 20 trading partners.For Germany, Spain, France, Greece, Ireland and Italy, the series are calculated vis-a-vis the 16 other Euro Area countries and
a group of 20 non-Euro Area trading partners.
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A5 PRICES

Source: Instituto Nacional de Estatistica, European Central Bank, Eurostat and Bureau of Labor Statistics

___ [ iz | rebiz | _
(year-on-year rate of change - y.r. - in percentages)
3 4 5 6

3 FOO. ...t 33 3.2 31 33 33 3.1 3.8 32 3.0
4 UNProCESSEU. ...ttt 3.0 18 15 22 22 21

5 Processed........covvueieiiiiiiiiic e 35 4.3 4.6 4.1 3.9 3.7

6 Industrial.............ccccoooiiiiiii 4.0 31 28 34 34 32 4.4 38 24
7 Non-energy.. -0.2 -1.2 -1.6 1.0 14 13 2.0 21 20
8 ENEIGY. ..o 116 111 11.0 9.5 8.5 8.1 124 8.7 3.1
9 SOIVICES. ...ttt 33 3.2 29 18 18 1.7 2.0 21 21
10 HICP excl. unprocessed food and energy®.................cccococoivevevnnnns. 22 1.9 17 19 19 19 22 23 23

2009 2010 2011 2009 2010 2011 2009 2010 2011

(average rate of change - in percentages)

5

1

12

13

14 UNProCessed. ..........ciiiiiiiiiiiiiiiiiiiiee e -4.3 0.7 29 0.2 13 18

15 Processed.........c...ooieiiiiiiiiiii i -0.9 0.2 31 11 0.9 3.3

16 Industrial............cooooiiiiiiii s -2.3 2.4 5.2 -1.7 2.2 3.7 -5.6 4.2 6.4
17 NON-BNEIGY........ouiiiiiiiiiiiiiiiiii e -0.8 -0.7 1.4 0.6 05 0.8 13 11 13
18 ENEIGY...oviiiiiiiiiiiiii i -8.0 9.5 12.8 -8.1 7.4 11.9 -27.8 18.2 26.3
19 SEIVICES. ..ttt 13 1.0 24 2.0 14 18 14 0.8 17
20 HICP excl. unprocessed food and energy®®.............ccccocovverereinnns 03 0.3 2.2 13 1.0 17 17 1.0 1.7

HICP/CPI Total - y.r.
6 6 7
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(1) Euro Area: changing composition.

(2) Consumer price index (CPI).

(3) For USA, CPI excluding food and energy.

(4) Source: ECB. This indicator refers to prices expressed in euro, weighted according to the structure of Euro Area imports in the 2004-2006 period.
(5) Source: ECB. Brent Blend (for one-month forward delivery).
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A.6 FINANCIAL ACCOUNTS

Source: Banco de Portugal, Instituto Nacional de Estatistica and European Central Bank

2010 Q4 2011 Q1 2011 Q2 2011 Q3 11 Q4

11 Q2 11 Q3 2011 Q4

(as a percentage of GDP

5

Net lending (+) / net borrowing (-), by institutional sector

Four quarters cumulated flows

1 Non-financial Corporations .................ccoeiiiiiiiiiiiiiiiiiieeeeee e -7.0 -6.5 -5.8 5.7 -4.2 0.1 -0.5 -0.2 -0.1 -0.3
2 FiNaNGIal COMPOTANIONS ... vooeeoeeseieseeeeeeee e 35 34 3.0 30 1.0 22 2.0 18 15 15
3 GENETal QOVEIMMENE .........vveeeeeeiereseeieeseesseese e 9.8 9.4 8.8 8.0 4.2 6.2 5.6 5.4 4.6 4.1
4 HOUSENOIAS ... 4.6 4.3 3.9 4.0 4.2 3.6 35 3.2 2.8 26
5 RESEOFNG WOMIH ..o e 8.8 8.1 7.6 6.7 5.2 03 06 05 05 03
Portugal® Euro Area®

2011 E__ 2011 .:';

2010 ST 2010 e —

2009 —_— 2009 oo

2008 — 2008 |:=_

2007 _:—- 2007 _C.=

2006 p——— 2006 =—=

-15 -10 -5 0 5 10 15 -15 -10 -5 0 5 10 15
as a percentage of GDP
m Non-financial corporations ® Financial corporations [ General government = Households m Rest of the world

2010 Q4 2011 Q1 2011 Q2 2011 Q4 2011 Q1 11 Q2 11 Q3 2011 Q4

(as a percentage of GDP'”’)

5

Net financial assets, by institutional sector

End of period outstanding amounts

6 NON-fiNANCial COMPOTANIONS ...........veverereeeesieererieeeeessres s -164.0 -162.9 -165.1 -163.6 -167.6 -107.3 -107.4 -106.9 -98.5 -97.3
7 Financial Corporations .................uuuiiiiiiiiiiiieiee i -1.3 -1.2 -1.6 -1.0 -05 15.2 153 14.6 15.4 13.7
8 GENETal QOVEIMMENE .........v.ooeeeeeeeseeesaeesseee e -63.7 -62.8 59.2 -58.2 -54.0 -56.6 -56.9 -57.3 -59.6 -58.5
9 HOUSEBNOIUS ... 125.2 124.1 1245 122.8 1223 1326 1326 132.4 126.3 127.2
10 RestOf the WOrld ......cooiiiiiiiiiii e 111.9 110.5 109.2 109.2 109.0 20.6 20.8 215 21.4 19.9
Portugal® Euro Area

2011 e I 2011 e

2010 T —— 2010 ?=

2009 e — 2009 T

2008 T__ 2008 ?h

2007 T —— 2007 =

2006 D 2006 T

-200  -150  -100 -50 0 50 100 150 200 -200  -150  -100 -50 0 50 100 150 200
as a percentage of GDP®)
m Non-financial corporations ® Financial corporations I General government = Households m Rest of the world

(1) Euro Area: fixed composition 17 countries.

(2) GDP figures refer to the last four quarters cumulated flows.

(3) The figure for the most recent year refers to the value of net lending (+) / net borrowing (-) in the last four quarters available, ie, it may include values of quarters from the previous calendar year.
(4) The figure for the most recent year refers to the value of the net financial assets at the end of the last available quarter.
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A7 MONETARY AGGREGATES

Source: Banco de Portugal and European Central Bank

Euro Area® Portuguese contribution®

End-of-month outstanding amounts

L M 47508 4689.4 4856.8 47722 48193 535 51.8 50.1 48.1 46.9
2 M2 84713 8439.8 86705 8647.8 8717.2 158.9 156.1 155.8 151.0 1485
3 V3 e e 9574.8 9567.9 9794.0 9769.3 9868.7 163.2 160.2 158.3 153.5 151.3
B M 41 3 2.1 2.1 2.7 15 11 6.5 75 9.5
5 M2 2.2 2.7 2.0 26 3.1 0.7 16 15 33 4.2
6 L TSP PP UUPTPPTTTPY 1.7 2.2 1.7 2.6 33 -3.8 -3.7 2.6 -4.9 -5.0
5 Evolution of M1 - a.r.
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(1) Euro Area: changing composition.

(2) In the case of Portugal, these aggregates exclude the currency in circulation.
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A.8 MONETARY POLICY OPERATIONS

Source: Banco de Portugal and European Central Bank

Key ECB interest rates

1 Deposit facility ............ccooiiiiiiii 2.75 3.25 3.25 2.75 2.00 1.00 0.50 0.25 0.25 0.50 0.75 0.50 0.25
2 Marginal lending facility .............ccooviiiiiii 4.75 4.25 4.25 3.75 3.00 3.00 2.50 225 1.75 2.00 225 2.00 175
3 Main refinancing operations ..............ccocoiiiiiiiiiiii 4.25 4.25 3.75 3.25 2.50 2.00 1.50 1.25 1.00 1.25 1.50 1.25 1.00

2011 2012

1 2 3 5 6 7 8 9 10 11 12 13
Provision and absorption of liquidity
End-of-month outstanding amounts
4 Provisions of iQUIdity ...............cccciiiiiiiiiiii 48 009 47 204 43 884 44 226 46 019 45 620 45539 45 690 46 002 46 477 47 554 56 315 55 426
5 of which: Main refinancing operations .. 23157 21145 18 493 18327 15019 14115 11513 11662 6976 9068 3030 5451 3444
6 Longer-term refinancing operations ..................ccooiiiiniiiinins 24 852 26 059 25391 25899 30998 31506 34022 34021 39 026 37 366 36 451 50 559 51981
7 Marginal lending facility .................cccoooeiiiiii 0 0 0 0 2 0 5 8 0 43 155 305 2
8 Other 0perations™ ..............cococoovevoreeeeeieeeeeeeeeeeeeeeeen 0 0 0 0 0 0 0 0 0 0 7919 0 0
9 Absorption of liquidity ... 1 716 1900 61 2153 1000 2251 1123 2406 1649 1363 1823 1198
10 of which: Deposit facility .................ccccoriiiiiiiiiciccicc e 1 701 1900 61 2153 1000 2251 1123 2406 1649 1363 1823 1198
11 Other 0perations® ...............cccoooeeeeeeeeeeeeeeeeeen 0 15 0 0 0 0 0 0 0 0 0 0 0
Key ECB interest rates
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(1) Includes "Fine-tuning operations" and "Structural operations".
(2) Includes "Fixed-term deposits" and "Reserve transactions".
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A9 BANKING LOANS AND DEPOSITS

Source: Banco de Portugal and European Central Bank

-

[3

Loans
1 Loans to non-financial cCorporations ..................cooouuiuiiiiiiiiiiiii s 0.7 1.0 -2.7 -3.0 -4.6 0.0 0.9 12 0.6 0.3
2 Loans to households. ............cccoiiiiiiiiiii 2.0 1.0 2.2 -2.9 -3.1 29 3.4 1.6 12 0.6
3 HOUSING. ...t 25 1.6 -1.6 -2.2 -24 3.8 4.5 23 1.8 11
4 CONSUMPHION. ...t 0.6 -11 5.8 -7.4 -7.4 -1.3 -0.9 -1.8 -1.8 -2.0
5 Oher PUMPOSES. ... ittt -1.1 -2.3 -4.0 -4.0 -4.1 28 20 0.9 0.8 0.7
6 Loans to non-financial corporations and households ...............ccccceveeeeiiiiiiiiinns 1.4 1.0 -24 -2.9 -3.7 15 22 1.4 0.9 0.5
Memo item:
7 Loans to non-financial corporations adjusted for sales of loans portfolios .......... 14 1.7 -1.8 -2.2 -3.2 - - - - -
Deposits
8 Deposits of non-financial Corporations..................ciiiiiiiiiiiiiiiiiiiiee e 19.1 6.3 -8.7 -4.3 -3.5 4.9 45 0.1 0.8 1.2
9 Deposits 0f NOUSENOIAS. ..........uuuiiiiiiiiiii e 1.9 34 9.4 9.2 8.7 2.4 2.7 23 25 29
10 of which: Overnight deposits...............ccoooiiiiiiiiiiii s 1.0 -1.2 -3.3 -6.8 -7.9 3.8 26 0.3 -0.4 -0.1
11 Deposits with agreed maturity................ccoooiiiiiiiiini 1.9 3.6 9.9 9.7 9.2 -2.5 1.0 59 76 8.6
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(1) Includes loans and deposits on universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).
(2) Loans excludes securities and includes credit to emigrants. Annual growth rates adjusted for derecognised securitisation operations.
(3) Euro Area: changing composition.
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A10 BANKING" INTEREST RATES - LOANS AND DEPOSITS?

Source: Banco de Portugal and European Central Bank (with calculations by Banco de Portugal)

-- M2y

Loans
1 Non-financial Corporations..................eeeiiiiiiiiiiiie e 5.21 5.75 6.50 6.66 6.38 2.89 3.00 3.49 3.14 2.99
2 Transactions up to and including 1 million euros .................cccccceeeiieiiiins 5.93 6.47 7.52 7.54 7.35 3.60 3.80 4.43 4.30 4.24
3 Transactions over 1 million €Uros ...............ccccvviiiiiiiis 4.59 4.85 5.89 5.93 5.74 2.66 271 3.20 272 257
Households:
4 HOUSING. ..t 2.98 3.21 4.28 4.44 4.21 3.40 3.68 3.76 3.70 3.61
5 CONSUMPHON. ... 8.39 9.84 10.04 10.72 10.62 6.15 6.59 6.47 6.89 6.75
6 ONET PUIPOSES. ...t 5.83 6.42 6.91 7.39 3.01 3.65 3.91 3.95 3.90 3.69
Deposits
7 Non-financial corporations: with agreed maturity, upto 1year ....................... 3.22 3.21 292 2.90 2.98 1.19 1.37 1.50 1.22 1.25
8  Households: with agreed maturity, upto 1 year.................cccoocooviiiinis 2.56 3.00 3.56 3.52 3.60 227 2.34 278 2.90 2.88
Loans to non-financial corporations Loans to households
7 (amount over 1 million euros) - aar 7 (housing) - aar
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e Portugal e eeeeee Eyribor - 3 months e= = Euro Area e Portugal e eeeeee Eyribor - 6 months e= = Euro Area
Deposits of non-financial corporations Deposits of households
5 with agreed maturity (up to 1 year) - aar 5 with agreed maturity (up to 1 year) - aar
4 /‘ 4
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Mar-07 Jun-08 Sep-09 Dec-10 Mar-12 Mar-07 Jun-08 Sep-09 Dec-10 Mar-12
Portugal e eeeoee ECB reference rate(4) e= = Eyro Area Portugal e eeeoee ECB reference rate(4) = = Eyro Area

(1) Includes the rates set by universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).
(2) Banking interest rates on new loans and deposits of residents in the Euro Area.
(3) Euro Area: changing composition.

(4) Fixed rate (fixed rate tenders) or marginal rate (variable rate tenders) in Eurosystem main refinancing operations (end-of-month value).
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A12  FINANCIAL MARKETS

Source: Banco de Portugal, European Central Bank, NYSE Euronext, Reuters and MSCI

011 2012
v [ w [ [ w [ [ o] o] w] o] w]w]w]~]

(in percentages)
6 7 10 11 13

Short-term interest rates (3 months)

Monthly average

1 EUADOM e 1.32 1.43 1.49 1.60 1.55 154 1.58 1.49 1.43 1.22 1.05 0.86 0.75
2 USD Libor. 0.28 0.26 0.25 0.25 0.29 035 0.41 0.48 0.56 0.57 0.50 0.47 0.47
Yield on treasury bonds (10 years)

Monthly average
3 POMUGAL. .. 9.19 9.63 10.86 12.15 10.93 11.34 11.72 11.89 13.08 13.85 12.81 13.01 12.01
4 GeMANY™ ... 3.36 3.12 2.98 2.79 2.26 1.87 2.04 1.94 2.01 1.86 1.90 1.88 1.72
5 USA. ittt s 3.44 3.16 2.99 2.98 2.29 1.96 213 2.01 1.97 1.94 1.96 2.16 2.03

T

Share price indices

End-of-month

6 PSI 20t 7678 7557 7324 6895 6320 5891 5870 5536 5494 5325 5581 5557 5234
7 EUTO STOXX 50t 3011 2862 2849 2670 2302 2180 2385 2330 2317 2417 2512 2477 2306
8  Dow Jones Industrial Average.....................c.c.coo.... 12811 12570 12414 12143 11614 10913 11955 12 046 12218 12633 12 952 13212 13214
9 Nikkei. 9850 9694 9816 9833 8955 8700 8836 8435 8399 83803 9723 10 084 9521
100 MSCIBRICP. ... 365.0 362.3 357.4 350.3 321.6 285.8 320.7 304.2 302.3 3259 346.5 335.8 338.2

(chain rate of change - in percentages)

11 PSI20. i -1.0 -1.6 -3.1 -5.8 -8.3 -6.8 -0.4 -5.7 -0.8 -3.1 4.8 -0.4 -5.8

12 EUro StoXX 50......cceviiiiiiiiiiiiiiiiiiiiiiiiiie e 3.4 -5.0 -0.5 -6.3 -13.8 -5.3 9.4 -2.3 -0.6 4.3 3.9 -1.4 -6.9

5 [3

Euro debt securities issued by resident entities

End of period outstanding amounts

13 POrtUGAl......oeeiiiiiii e 17.8 15.8 195 16.3 15.1 12.6 11.0 95 6.5 53 25 1.3 -0.1
14 of which: Non-financial corporations......................... 8.7 8.2 6.0 7.2 76 76 8.3 9.0 7.9 6.3 3.6 -0.1 27
15 Banks®........oiii 13 16 33 1.6 35 6.5 6.0 5.8 49 16.9 9.3 14.8 12.9
16 General government...............cc....oooeee.nn 18.0 13.4 18.3 13.1 11.3 5.2 29 0.1 -1.1 -6.6 -7.3 -8.2 -7.2
17 Euro Area™.........ooiiiiiii 31 31 35 3.9 3.4 32 31 3.4 2.6 41 43 46
6 Short-term interest rates (3 months) - monthly average 15 Yield on treasury bonds (10 years) - monthly average
/'—\ 12 ~ S
@ 4 \ 8 o S
> (=]
[ [
2 = -ﬂ/
82 \ 3 6 —~
g N | g , TSt -
= __mmm— \ < A X 2 70 age one fume
0 0
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e Furibor USD Libor e Portugal e e e oo Germany USA

Share price indices - end of period
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3 100 (=eeoe =

§ Pect ceooceo®® e ™~ vaa
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— PS| 20 o e« Euro Stoxx 50 MSCI BRIC

(1) Yield on Germany treasury bonds, usually used as Euro Area reference rate.

(2) A grouping acronym that refers to the countries of Brazil, Russia, India and China.

(3) Includes universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).
(4) Euro Area: fixed composition 17 countries.
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A13 EXCHANGE RATES

Source: European Central Bank and Federal Reserve System

2011 2012

IR N N T T I N S N B I

(in foreign currency units)
6

Euro bilateral exchange rates®

Monthly average

1 US dollar (USD)......coeiiiiiiiiiiiiiiiiiiiiiiiiiiiiieieceeee e 1.4442 1.4349 1.4388 1.4264 1.4343 1.3770 1.3706 1.3556 1.3179 1.2905 1.3224 1.3201 1.3162
2 Japanese yen (JPY).......cccoiiiiiiiiii 120.42 116.47 115.75 113.26 110.43 105.75 105.06 105.02 102.55 99.33 103.77 108.88 107.00
3 Pound sterling (GBP)...............oooooiiiiiiiiiiiiiee 0.88291 0.87788 0.88745 0.88476 0.87668 0.87172 0.87036 0.85740 0.84405 0.83210 0.83696 0.83448 0.82188
4 Swiss franc (CHF)............cooooiiiiiiiii 1.2977 1.2537 1.2092 1.1766 1.1203 1.2005 1.2295 1.2307 1.2276 1.2108 1.2071 1.2061 1.2023

Brazilian real (BRL)................ooooiiiiiiiiiiiiii 2.2889 2.3131 2.2850 2.2329 2.2888 2.3946 2.4336 2.4210 2.4175 2.3084 2.2729 2.3674 2.4405
_ (chain rate of change - in percentages)

US dollar (USD).......ccoeiiiiiiiiiiiiiiiiiiiiiiiiiiiiic e 3.16 -0.64 0.27 -0.86 0.55 -3.99 -0.46 -1.09 -2.78 -2.08 247 -0.17 -0.30
7 Japanese yen (JPY).......ccooiiiiiiii 5.26 -3.28 -0.62 -2.15 -2.50 -4.24 -0.65 -0.04 -2.35 -3.14 4.47 4.92 -1.73
8 Pound sterling (GBP)..............ccceiiiiiiiiiiiiicccec e, 1.89 -0.57 1.09 -0.30 -0.91 -0.57 -0.16 -1.49 -1.56 -1.42 0.58 -0.30 -1.51
9 Swiss franc(CHF).............coooi 0.85 -3.39 -3.55 -2.70 -4.78 7.16 242 0.10 -0.25 -1.37 -0.31 -0.08 -0.32
10 Brazilianreal (BRL)...........cocvviiiiiiiiiiiccc -1.43 1.06 -1.21 -2.28 2.50 4.62 1.63 -0.52 -0.14 -4.51 -1.54 4.16 3.09

I T T T N B S B R

(year-on-year rate of change - y.r. - in percentages)
5 6

Effective exchange rate indices - group of 20 (EER-20)
Portugal®!
11 INOMINAL ...t 0.19 0.70 1.25 0.61 0.66 0.29 -0.47 -0.29 -0.24 -0.61 -0.66 -1.00 -1.50
12 REAI(CPD® .o 1.06 1.41 1.67 0.70 0.50 0.65 041 0.55 0.59 0.10 0.27 -0.40 0.92
Euro Area®:
13 NomiNal.........oiiiiiiiiiii 0.85 3.00 5.21 2.44 2.61 121 -1.89 -1.12 -0.86 -2.41 -2.72 -4.12 -6.04

14 Real (CPI)® 0.29 2.14 4.23 1.25 1.50 0.49 -2.31 -1.30 -1.03 -2.71 -2.68 -4.21 -6.19

Portugal @

15 Nominal.........ccoooiiiiiiiiiii -1.64 -1.44 -1.13 -0.92 -0.69 -0.48 -0.37 -0.23 -0.06 0.04 0.08 0.04 -0.11

16 Real (CPI™ ..o -1.39 -1.07 -0.69 -0.47 -0.29 -0.04 0.12 0.32 0.56 0.64 0.70 0.62 0.46
Euro Area®:

17 NOMINGL ....oviiiiiiiiiiiiic i -6.78 -5.99 -4.77 -3.91 -3.00 -2.12 -1.65 -1.02 -0.28 0.20 0.34 0.16 -0.43

18 Real (CPI™........iiiiiiiieiiecee e -7.29 -6.51 -5.33 -4.54 -3.68 -2.83 -2.35 -1.68 -0.91 -0.43 -0.24 -0.38 -0.93

Euro daily reference exchange rates

15 1.36 112
110
10 1.34 108
i 5 106
S 1.32 104
kel
g 0 $ 102 ¥
[} oo
< 130 foeee ' 100
° - 98
10 128 9%
94
-15 1.26 92
2007 2008 2009 2010 2011 2012 30/01 14/02 29/02 15/03 30/03 14/04 29/04
e— Portugal eeeeee EyroArea o e == JSA(6) —JSD e oo eee JPY (right hand scale)

(1) X foreign currency units per 1 Euro.

(2) Figures refering to the 20 trading partner group. Further information is available on www.ecb.int.
(3) Effective exchange rate.

(4) CPI - consumer price index.

(5) Euro Area: fixed composition 17 countries.
(6) For the U.S. it is considered the group of 26 largest trading partners.
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A.14 PUBLIC FINANCES

Source: Banco de Portugal, Instituto Nacional de Estatistica and Eurostat

Portugal Euro Area®

010 Q4 2011 Q1 2011 Q2 2011 Q3 2011 Q4 2011 Q1 2011 Q2 2011 Q3 2011 Q4

(as a percentage of GDP)
5 6

General government

1 Balance (national accounts @pproach)............ccceeuuueeiiiiiiiiiiieeeeaeeeeeee e -11.6 <75 -8.8 -3.8 3.0 -4.7 -5.8 -3.5 -4.4 -2.8
2 Total revenue. 50.5 38.0 38.6 42.8 58.9 48.5 429 45.2 437 49.1
3 Taxes onincome and wealth...................coooii 9.5 8.1 77 11.9 11.7 13.2 10.6 12.0 11.4 13.3
4 Taxes on ProduCtS...........cccuuiiiiiiiiiieei e 14.0 136 13.1 141 13.8 13.4 12.4 12.6 125 134
5 Social contributions. ... 133 116 124 118 133 16.4 153 154 153 16.7
6 Other reVenUE..............ooiiiiiiiiiiiiiiii e 13.7 4.7 5.4 5.0 20.0 54 4.7 53 4.4 57
7 Total expenditure...............uvviiiiiiiiiii 62.0 45.5 47.4 46.6 55.9 53.1 48.8 48.6 48.1 51.9
8 Social benefits...........ccuviiiiiiiiii 23.1 20.6 20.0 23.2 24.6 237 23.1 22.8 23.0 236
9 Compensation of employees 13.2 10.7 125 9.8 12.3 115 10.4 10.6 10.0 113
10 Intermediate consumption.................ooiiiiiiiiiii 6.6 3.7 4.7 4.2 5.8 6.5 52 5.4 52 6.3
11 Interest on public debt...............ccccciiiiiiiiiii 3.1 3.8 37 4.1 3.9 27 3.0 32 3.0 3.0
12 Gross fixed capital formation...............cc..oooiiii 7.0 1.7 2.8 24 34 27 21 23 23 25
13 Other eXpenditure. ... .......oeeiiiiiiiiiiee e 9.0 5.0 3.7 29 6.0 6.1 5.0 4.3 4.6 5.2
14 Memo item: primary balance ...............ccoooiiiiiiiiiiiiiiii s -8.5 -3.8 -5.2 0.3 6.9 -1.9 -2.8 -0.3 -1.4 0.2
15 Public debt (EDP @pproach)...........c.ccuuiieiiiiiiiiiiicciiiies e 93.3 94.4 106.4 110.0 107.8 85.4 86.3 87.1 86.7 87.3
Breakdown by original maturity:
16 Short-term........oiiiii 21.1 182 229 20.2 148 131 13.0 127 13.0 126
17 LONgG-term. ... 722 76.2 835 89.8 93.0 723 733 74.4 737 74.7

(as a percentage of GDP)

General government (EDP approach)

18 BAIANCE® ...t 36 -10.2 -9.8 -4.2 2.1 6.4 -6.2 -4.1
19 PUBIIC DY ..ot 716 83.1 933 107.8 701 79.9 85.3 87.2
20 Deficit-debt adjUStMENt ..........ooiiiiiiii i 0.7 -0.2 25 9.3 3.2 0.8 15 0.6
5 Portugal 120 5 — FuroArea 100
o o o 90 o
20 1008 20 2
o o o o
< 0 L o 80 g
g5 = g5 kS|
2 80 £ — 70 5
<4 <4 <4 <4
2-10 g & 10 0 2
P / 60 © © ©
8 8 8 8
-15 50 -15 50
2002 2005 2008 2011 2002 2005 2008 2011
Balance (national accounts approach) s Primary balance mm Public debt (right hand scale) s

General government (EDP approach) - 2011

Deficit (symmetric of the balance), change in debt

Public debt (as a percentage of GDP)® and deficit-debt adjustment (as a % of GDP)
Finland ! Finland R a®
Netherl... Netherlands [ J =
Spain Spain q
Austria Austria 7?
Germany Germany F
France France
Euro area Euro area
Belgium Belgium
Portugal Portugal
Ireland Ireland
Italy Italy ._
Greece Greece
0 30 60 90 120 150 180 5 0 5 10 15 20

m Deficit (symmetric of the balance) @ Deficit-debt adjustment = change in debt

(1) Euro Area: fixed composition 17 countries.

(2) The balance of General government compiled in the framework of the Excessive Deficit Procedure (EDP) may differ from the one compiled in the framework of the transmission of national accounts, since the interest flows related with
contracts of swaps and forward rate agreements (FRAs) are recorded, in the EDP, as property income and, in the national accounts, as financial derivatives.

(3) Dotted line refers to value defined by the Maastricht Treaty.
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A.15 GENERAL GOVERNMENT FINANCING AND DIRECT STATE DEBT

Source: Banco de Portugal, Instituto Nacional de Estatistica and Instituto de Gestéo da Tesouraria e do Crédito Piblico

Cumulative flows since the beginning of the year

o General government financing® 432 1387 2012 5670 7905 6864 6501 7801 8857 6712 997 920 2803
By sub-sector:

2 Central GOVerMMENt ..........ooooviviiiiiiii 865 2214 3221 6811 8061 7766 7429 9515 10058 7467 784 1356 3043

3 Regional government ... 104 18 68 139 190 190 220 125 203 231 -4 66 38

4 Local government ............coooiiiiiiiiiiinic 11 -60 442 289 218 -260 292 -692 516 422 21 -6 2

5 Social security funds ... 548 785 -835 -990 -128 -832 -855 -1148 -888 563 239 -496 -280
By counterpart:

6 BaNKs® ... 254 4281 -281 -4502 467 666 9339 -6 950 -4208 -8985 -1707 432 4261

7 Other resident sectors™ .............cccccoooimmiisiinnins 559 171 -368 136 -842 1333 1528 1028 1162 1945 -458 706 -959

8 Rest of the world 127 -3 065 2662 10036 8281 7531 17368 15779 14 226 17 642 3163 1195 -499
By financial instrument:

9 Securities . 93 514 1372 1978 -4 469 5613 7077 9012  -10440  -11821 -500 -35 324

0 Loans and deposits ... 339 1901 640 7648 12374 12 477 13579 16812 19 296 18533 1498 955 2479

] T

n General government financing

End of period outstanding amounts

12 Direct State debt® 134 17.5 212 165 151 20.8 19.6 183 152 19.2 17.4 18.0 17.3
13 SECUMHES ... 105 15.1 103 8.6 2.9 0.6 -1.7 -2.5 -6.3 -6.9 -7.7 -7.3 -8.0
14 ShOrt-tErM .. -1.4 4.7 13.6 12.3 -5.3 -10.1 -20.5 -16.8 -31.2 -23.6 -13.8 -7.8 -18.9
15 LONG-OIM ..o 133 17.6 95 7.8 4.9 3.1 3.0 0.6 05 3.4 6.6 7.2 5.8
16 LOANS AN BPOSIS ... v 342 319 88.5 56.8 97.5 166.4 187.6 184.3 180.3 2305 226.7 228.9 1705
T T————————————r——Ee
Direct State debt ...........cooiiiiiiiiii e . 100.1 . 103.7 . 102.5 . 106.0
2 General government financing 2 Central government financing
15 - -’
510 - - _—‘_—uf §15 _——-—
§ 5 - '.’—.a."."oooon-"‘........ 5’10 .To. 0o ®*" Ceod
2 ) tmwepTTIiiicrecen’ e s
-5 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
- e e 2010 o oo 2011 —— ()12 - e e 2010 eeessee 2011 —— ()12
03 Regional government financing 0.4 Local government financing
» 02 sssssee®®le so2 @ o ™ e - -
o2 N2 > 0.0 N - N -
% 0.1 '=-\ 1"“..--_-_- \..... 093} ..\"’:..-.0'--.100.. \\”
S g gl T 2 04 e e e
o 0" °
0.1 -0.8
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
- e e 2010 seesee 2011 —— )()12 - e e 2010 eeessee 2011 —— )()12
05 Social security funds financing 200 Direct State debt - end of period outstanding amounts
0.0 ‘ 180 p—’
8 05 ety el 8
3_1'0 T T T e .'Is;. '...,.0 .0_3)160
2 s ? P g 0
20 \ 120 e
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 100
- e e 2010 eeecce 2011 ——emm )()12 Apr-07 Apr-08 Apr-09 Apr-10 Apr-11 Apr-12

(1) Change of liabilities in the form of deposits, securities and loans obtained from residents and non-residents, and other accounts payable obtained from non-residents, net of investments in assets in the form of deposits with MFIs
residents and non-residents, and of securities, loans and other credit facilities with non-residents.

(2) Includes universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).

(3) Includes Non-monetary financial institutions, Non-financial corporations and Households.

(4) GDP figures are published by Instituto Nacional de Estatistica. For the latest quarter, and when such figure is not available, it is used an estimate calculated by Banco de Portugal on the basis of information disseminated by Instituto
Nacional de Estatistica, namely the volume change for the last quarter.

(5) Debt, including that of instruments issued at discount, is at nominal value.
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A.16  BALANCE OF PAYMENTS

Source: Banco de Portugal, Instituto Nacional de Estatistica, European Central Bank, Eurostat and Bureau of Economic Analysis

Area'

Jan-Mar/12 Jan-Mar/11 Jan-Mar/12

(as a percentage of GDP)

1

2

17

Current and capital @CCOUNES.............uuuuiiiiiiiii e -2 855
CUITENE @CCOUNL. ... -3074
GOOMS™. ... -3801
SOIVICES. ...t 1206
INCOME. ... -1288
Current tranSfers ............oooiiiiiiiiii 809

of which: Migrants' remittances.................coooiiiiiiiiiii 387
Capital @CCOUNL. .........uiiiii e 219
FINANCIAl ACCOUNE®..........ioei e 2639
Direct INVEStMENt ..........ocoiiiiiiic i -3 690
ADrOAM. ... eiiiiiiiiiiii i -3 795

in the reporting @CONOMY..........coiviiiiiiiiiiiii e 106

Portfolio investment ... 4497
Financial derivatives ...................ccooiiiiiiii 871

Other iNVeSMEeNt ...........c.ooiiiiiii e 1260
RESEIVe @SSEtS .......ccuviiiiiiiic i -299

Errors and OmiSSIONS. .........c..uiiiiiiiiei i 216

Current and capital accounts

annmnmnnl
0

as a percentage of GDP
n

-10
-15
-20
2006 2007 2008 2009 2010 2011
mm—— Goods m— Services Income

mmmm Current transfers Capital account e (Global balance

Portugal
Direct investment
10
8
6
8
g 4
s N
e 2 N N
-2
-4
-6
-8
2006 2007 2008 2009 2010 2011
m Abroad(6) | |n the reporting economy

-543

-1264

-2118

1388

-1357

822

472

722

84

-344

-1563

1219

-11 269

137

11 605

-45

459

as a percentage of GDP

= Other investment

as a percentage of GDP

Direct investment

6.9 13 0.8 3.2
-7.5 -3.1 -0.9 -3.2
-9.2 -5.2 -0.4 -4.9 -5.1
2.9 34 0.3 . 11 1.2
3.1 34 06 14
20 2.0 15 0.9
0.9 12 - - - -
05 18 01 . 0.0
6.4 0.2 -0.2 4.2
9.0 0.9 1.9 1.6
9.2 -3.9 5.4 24
03 3.0 36 . 08
10.9 27.9 59 . - -
21 03 0.0 . 0.1
3.1 28.7 -3.8 . - -
-0.7 -0.1 -0.5 -0.1
0.5 1.1 1.1 -1.0
Financial account
j =
2006 2007 2008 2009 2010 2011

mmmm Portfolio investment ~ mmmmmm Financial derivatives

Reserve assets e (Slobal balance

Current and capital accounts

00 02 00 01
-02
-14
.27 ™, a1
-51 4 .52
-6.0
-89 -89
-99 -10.1
2006 2007 2008 2009 2010 2011
H Portugal m Euro Area mUSA

(1) GDP figures are published by Instituto Nacional de Estatistica. For the latest quarter, and when such figure is not available, it is used an estimate calculated by Banco de Portugal on the basis of information

disseminated by Instituto Nacional de Estatistica, namely the volume change for the last quarter.

(2) Euro Area: fixed composition 17 countries.
(3) Preliminary balance of payments values for the current period because the financial account and errors and omissions do not include the net value of financial derivatives.
(4) Based on data from international trade adjusted to f.0.b. values.
(5) A minus (plus) sign means a net increase (net decrease) on the assets or a net decrease (net increase) on the liabilities.
(6) Corresponds to the symmetric sign of the balance of payments item, i.e., in the chart the positive values of the direct investment abroad are related to net investments and the negative values to net desinvestments.
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A17 EXTERNAL TRADE OF GOODS AND SERVICES

Source: Banco de Portugal and Instituto Nacional de Estatistica

Jan-Mar/11 Jan-Mar/12 Jan-Mar/12 Jan-Mar/11 Jan-Mar/12 Mar/12

1 GOOMS. ...t 10213 11401 116 14 565 14 082 -3.3

By broad economic categories

2 Food and beverages. ..............uuuiiiiiiiiiiiia e 903 1025 135 903 1644 82.0
3 Industrial SUPPlies M. M. ..o 3798 3961 43 4348 4053 6.8
4 Fuels and IUbFCants. .............ooooiiiiiiiicc i 479 866 80.6 2131 2991 40.3
5 Capital goods® 1067 1305 222 1973 1810 8.3
6 Transport equipment, parts and acCeSSOMEs................ivviiiiiiiiiiiniieiieiiiins 1968 2212 12.4 2111 1570 -25.6
7 Consumer goods n.i.e. 1895 2025 6.8 2136 2010 -5.9
8 Goods ni.e.Y) L 8 6 252 6 2 725
By region
9 Intra-European Union..............oooiiiiiiiiiiiiiiiiiicccc e 7842 8263 5.4 11 027 10 035 -9.0
10 of Which: GEIMAaNY..........ouuiiiiiiiiiiiiii e 1438 1592 10.7 1909 1691 -11.4
11 SPAIN....eii i 2677 2567 -4.1 4688 4483 -4.4
12 France..........oouviiiiiiiiiii 1322 1422 7.6 1069 921 -13.9
13 HAIY. o 396 404 21 786 683 -13.1
14 Extra-European UniON...........coouuuiiiiiiiiiiiie e 2372 3138 32.3 3538 4047 144
15 of which: Angola ...t 480 624 29.8 208 576 177.1
16 Brazil ......oooiiiiiii e 136 147 8.1 256 417 63.0
17 CRINA e 78 222 186.2 370 336 -9.2
18 340 512 50.5 312 224 -28.1
19 Services®.. 3857 3898 11 2651 2510 5.3
20 TFANSPOME. e 1197 1271 6.2 788 790 0.2
21 TPAVEL. ... 1283 1376 72 685 688 0.4
22 BUSINESS SEIVICES. ... oeeiiiiiccec e 1262 1128 -10.7 1039 884 -14.9
23 of which: Construction services 134 109 -18.4 28 24 -14.6
24 INSUFANGCE. ...t 36 31 -14.1 60 62 3.0
25 Personal, cultural and recreational SErviCeSs.............ccouuuiiiiieeiiiieiiieeiieeeinnne 62 65 4.9 116 125 8.2
26 Government services N.i.e. ... 53 58 10.0 23 23 -25

| -y.r.
% 30 mports - y.r
25 25
20 20
(72} o0
% 15 % 15
g 10 ‘é 10
g ° g
£ 0 . c 0
5 1e p= T T T o -5
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15 a = = n a = 15
220 -20
e— (500dS eee oo Services e— (500dS eee oo Services
Goods trade
Exports Jan-Mar/12 1 - Intra-Euro Area Imports Jan-Mar/12
2 - Extra-Euro Area
3 - United Kingdom
4 - Other EU countries
5-USA
6 - Africa
7 - Asia

8 - Latin America
9 - Others

(1) n.i.e. - notincluded elsewhere.
(2) Includes machinery, except transport equipment.
(3) Balance of payments values.
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A.18 INTERNATIONAL INVESTMENT POSITION

Source: Banco de Portugal, Instituto Nacional de Estatistica, European Central Bank and National Central Banks

011 Q3 2011 Q4 2012 Q1 11 Q3 11 Q4 2012 Q1

(as a percentage of GDP)

3

End-of-period outstanding amounts

1 International investment position (IIP)®.................cocorvrriiiiieeseceeeeeeeieies -103.7 -103.7 -105.7 -13.1 -12.1
2 Assets... 174.8 170.4 1719 166.0 167.7
3 DIreCt INVESTMENT. ....euvi e eeeeee 31.8 30.8 29.9 543 55.6
4 Portfolio investment. . 70.9 67.6 68.4 48.8 50.4
5 Financial derivatives™. ... -1.3 -1.1 -1.6 -0.5 -0.3
6 Other INVESTMENt..........uiiiiiiiiiie e 63.8 63.5 65.2 56.5 54.9
7 RESEIVE @SSEES......ciiiiiiiiii e 9.7 9.6 9.9 6.9 7.1
8 LIBDIIES .. 2785 2741 2775 179.1 179.8
9 DireCt INVESTMENT. ......uiiiiiiiii e 49.4 49.3 48.2 41.6 418
10 Portfolio INVESIMENT........uuiiiiiii e 90.5 84.9 80.8 80.3 81.5
1 OHhEr INVESIMENL. ...ttt 138.6 139.9 148.6 57.2 56.4
12 Netexternal debt®...... ... -85.4 -83.3 -87.5 - - -
IIP - Euro Area countries - 2011
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(1) GDP figures are published by Instituto Nacional de Estatistica. For the latest quarter, and when such figure is not available, it is used an estimate calculated by Banco de Portugal on the basis of information
disseminated by Instituto Nacional de Estatistica, namely the volume change for the last quarter.

(2) Euro Area: fixed composition 17 countries.

(3) Calculated as the difference between assets and liabilities.

(4) Net figures.

(5) It corresponds to the opposite sign of the net external debt as defined by international organizations. It is based on the IIP excluding equity capital and reinvested earnings from direct investment, shares and other equity
from portfolio investment, financial derivatives and reserve assets.

(6) Figures for 2011, except France, Malta, Slovakia and Belgium with 2010 figures.

(7) Includes universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of other monetary financial institutions (OMFIs).
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A.19  NON-FINANCIAL CORPORATIONS FROM THE CENTRAL BALANCE-SHEET DATABASE

Source: Banco de Portugal

ACB (Year) * (1)

QCB*(2)

QCB (Year) * (1)
4 5 8 9

in percentages)
6

1 Return on investment® [ (A+B )/ (C+D )] .ccceovrvorereeeeeereeenaan. 8.2 5.2 5.4 75 7.3 6.7 9.3 6.0 6.5 6.3 56
2 DB COSE™ (B /D) ..o 7.9 8.8 6.5 45 83 6.3 5.4 53 59 6.1 6.7
3 Return on equity® (A /C) 8.0 33 48 9.0 6.8 71 118 6.4 6.9 6.4 49
4 Return on investment minus debt cost ....................coo 03 -3.6 -1.1 3.0 -1.0 0.4 3.9 0.7 0.6 0.2 -1.1
5 Financial debt ratio™ (D /C ) c..vuvevrvrireeeieeeceseeeses e 46.8 51.7 51.9 50.2 53.7 56.9 56.5 57.5 57.8 58.0 58.0
| (nr. of days)
6 Days in receivables™ [ (E/F )* G ovovovovoieeeeeeecceeeeeeeieeeeeeee 68 67 75 74 48 51 51 52 52 52 52
7 of which: from non-residents™ [ (H/1)* G ..cvovoveveveveeeeeennn. 67 63 77 80 59 63 63 64 63 62 59
8 Days in accounts payable® [ (J/K)* G ..ooooooooioeieieoeeeeeeeee 67 66 76 75 51 57 59 60 62 62 63
9 of which: to non-residents” [ (L/M)*G] .... 56 52 61 62 44 48 51 57 56 54 49
10 - Return on investment 6 - Return on investment minus debt cost
ecccccccs, .
e, .® * % .
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Ceee, oe® ° °
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8 8
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e Receivables - ACB (Year) eeeeoe Accounts payable - ACB (Year) e Receivables - ACB (Year) eeeeoe Accounts payable - ACB (Year)
e— Receivables - QCB (Year) e e eeee Accounts payable - QCB (Year) e— Receivables - QCB (Year) e e oo Accounts payable - QCB (Year)
Days in receivables - by size of corporations Days in accounts payable - by size of corporations
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/__ | —
80 — 80 —
» ﬁ %]
-§ 70 = 5 70 I/
S ks T —
= 60 = 60
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e Total @ Small and medium-sized e | arge e Total @ Small and medium-sized e— | arge

* ACB: Annual central balance-sheet database. / QCB: Quarterly central balance-sheet database.

(1) The methodology for calculating these indicators differs from that used in the statistics on non-financial corporation’s from the Central Balance Sheet Database presented in chapter G. These results are compiled by applying to the latest
data available (for the corresponding period) the rates of change obtained for the companies available in two consecutive years, which are provided in section G.5.

(2) QCB data for the sliding sample of the most recent available year.
(3) A=Profit or loss for the financial year; B=Interest costs; C=Shares and other equity; D=Financial debt.

(4) E=Total trade credits and advances granted; F=Turnover; G=Number of days in the period; H=Total trade credits and advances granted to non-residents; I=Exports; J=Total trade credits and advances received; K=Purchases and

supplies of goods and external services; L=Total trade credits and advances received from non-residents; M=Imports.
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A.20 NON-FINANCIAL SECTOR INDEBTEDNE

Source: Banco de Portugal and Instituto Nacional de Estatistica

83(1)

Total debt
1 General government 184 560
Memo item:
2 Maastricht debt™ 161 135
3 Maastricht debt net of deposits of the central government ..................cccccieniiinn. 157 398
4 Public COMPOrations ............ooiiiiiiiiiii i 43 506
5 Public corporations included in general government™ ....................c.ccoieeieenn 20 404
6 Public corporations not included in general government ...............ccccooiiiiiiiiiinneees 23102
7 Non-financial public SECtor (1 +6) ...........ciiiiiiiiiiiiiiiiiiiiiieee e 207 662
8 Private COrporations .............ccooiiiiiiiiiiiiiiiiie i 307 091
9 Micro, small and medium corporations‘l) ............................................................. 188 686
10 Micro corporations (321 thousand) .............ccooiiiiiiiiiiniiiiiiiiieee s 82102
11 Small corporations (39 thouSaNd) ...........eeiiiiiiiiiiiiiii e 52 090
12 Medium corporations (6 thousand)...................eeeeiiiiiiiiii 54 495
13 Large corporations™ (1 thoUSANA).................cvoveveveeeeeseeeeeeeeee e 73108
14 Non-financial holdings (3 thousand).................ccooiiiiiiiiiiiii e 45 297
15 Private INIVIAUAIS™ ... s 179 473
16 Of WhICh: NOUSING ... 124 894
17 Non-financial private Sector (8 + 15) .........cooiiiiiiiiiiiiiiiiiie e 486 565
18  Total - non-financial sector indebtedness (7 + 17) .........cccuviieiiiiiiiiiiiiiice e 694 226
Non-financial sector indebtedness: public and private
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= Non-financial public sector m Non-financial private sector

Private corporations indebtedness, by NACE: Mar-12
® ndustry (B+C)

B+C 14% m Electricity, gas and water (D+E)
0

Other 11%

m Construction (F) + Real estate
S activity (L)

° = Commerce (G)

= Transportation (H)

= Accomodation and food service (I)

= [nformation and communication (J)

m Non-financial holdings (K, 64202)

m Other activities

(106 euros)

2

188 661

163 356
159 616
44 456
21344
23113
211773
305 830
187 803
81769
51555
54 479
71741
46 287
178 602
124784
484 432

696 205

as a percentage of GDP

as a percentage of GDP

213723

184 291
169 954
46 405
22816
23589
237313
306 197
186 321
81 265
51 068
53 988
72880
46 996
175181
122910
481378

718 691

220 441

190 019
173178
47 403
23884
23519
243 960
306 677
185 299
80 752
50 303
54 244
73907
47 471
173 244
121796
479 921

723 881

(y.r. -in %)

5

15.8
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8.0
6.7
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21
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-13
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<09

-03
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-16

-11
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15.2
03

<13

-12

-24
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3.0
26

-3.0

-24

<09

4.0

c-1.
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(as a percentage of the GDP'”)

7

106.9

93.3
91.2
25.2
118
13.4
120.3
177.8
109.3
475
30.2
31.6
42.3
26.2
103.9
72.3
281.8

402.1

8

109.0

94.4
92.2
25.7
123
134

122.4

176.7

108.5
472
29.8
315
415
26.7

1032
721

279.9

402.3

9

125.0

107.8
99.4
27.1
133
138

138.8

179.0

108.9
475
29.9
31.6
42.6
275

102.4
71.9

281.5

420.2

10

129.5

1116
101.7
27.8
14.0
1338
1433
180.1
108.8
474
295
319
434
27.9
101.7
715
281.8

425.1

Non-financial sector indebtedness: public and private, by
subsector
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| General govern. excl. public corporations
B Public corp. not incl GG
B Private individuals

= Public corp. incl GG
H Private corporations

Breakdown by financing sector: Mar-12
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(1) For more information see notes for Table K.1.1, on chapter K of the Statistical Bulletin.
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