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The economic climate and the Consumer confidence indicators decrease again in May
The economic climate indicator maintained in May the strong downward path started in July, attaining the lowest value
since June 2009. All the sectors’ confidence indicators decreased in the reference month.

The Consumer confidence indicator diminished in April and May, after the recovery observed in the two previous
months.

In Manufacturing Industry’ the confidence indicator decreased in May, resuming the downward path started in October.
The evolution observed in the reference month was due to the negative contribution of the opinions on global demand
and on the stocks of finished goods, stronger in the second case, whereas the production perspectives contributed
positively. The Trade’s confidence indicator strongly diminished in April and May, intensifying the negative movement
started in July. In the last two months, this indicator declined in both subsectors, Retail and Wholesale Trade, stronger
in the first case. 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. In May, this behaviour was driven by the
reduction registered in both components, opinions on the order books’ evolution and employment perspectives, more
significant in the last case. The Services’ confidence indicator decreased in May, resuming the downward path begun in
June 2010. In the reference month, this evolution resulted from the reduction of the balances of all components,
opinions on the order books’ evolution, demand perspectives and opinions on the business activity, stronger in the first
case.

The decrease of the Consumer confidence indicator observed in May was driven by the negative contribution of all
components, except the savings perspectives. In the reference month, the perspectives on the evolution of the
household’s financial situation and on the country’s economic situation presented the most relevant negative
contributions. Considering the respective monthly values, without using three months moving averages, the Consumer
confidence indicator increased in May, after attaining in the previous month the minimum of the series (also registered
in February 2009).
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! Unless stated otherwise, the analysis in this press release refers to three-month moving averages.
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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 a9 7 74 & Feb-09 15 7 Adap-827|
b Demand/Order books (a) (O Jan-87| -iag i 7 528 Ay~ a8 Jur-87)
3 Production expectations owver the next 3 months (a) (& J5r1-87 e 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 -2 0 B3| -F£9  Apr-o9 188  Apr-or
(5] Assessment of the business situation owver the past 2 months** (a) () Apy-OF -= 7 a9 232 IO Bale 224 Apr-OF
7 Demand perspectives over the next 3 months (&) (O Apr-OF 2.3 72 708 Aprr-0) j5 2 o7
51 Cemand/Order books over the past 2 months (&) (o Apr-OF - 7 jo a4 e Aar-0d) 205 Ape-0F
9 Trade - confidence indicator (12+15-18)32 (&) () Fan-89| 0.7 F I -2F. 2  Apr-o9 11O Fun-98
10 “Wholesale (a) () Fan-89) -a.3F Fa|l -rF4 Afar-09 113 Adap 97|
11 -Retail trade ¢a) (O Fan-89| -0.9 B3| 264 Apr-o9 12z Farn-29)
12 Sales over the past 3 months @) (c Jarn-89) =5 4 12 a 42 5 Anr-0d) ja 3 - 95|
13 -Wholesale (a) ¢ i zr1-80) -85 jZ 5 —F3.5 Ay~ j2 2z Ay 85
14 - Retail trade (a) (O Sarn-83) 2 r1Z2| =as Ase-oe FRF Aprag
15 Expected business situation over the next 2 months**¥ (a3 () i 5r1-89) FE 7 2 s -;1E3 Adzye-F 7 Fr& Dee-8
16 -wholesale (a) () Sar-8a) rEE rr2| -rERE ety Fa a8 Dec-g9
17 - Retail trade fa) (O 5e1-80) HEN 58| 54 Afar-0d|  FE 7 Sep-od
18 Volume of Stocks (a) (O -89 285 az 5.3 Agrr-10) 25 4 Avg-90
19 -Wholesale (&) () Jarr-84) =57 a F -7 PO 28 7 ALiep-200)
20 - Retail trade (a) (o zr1-80) Fi5 a3 73 Afzr-77 25 3 S8
21 Construction and Public Works - confidence indicator (224+23%2 (&) (O Apr-97| 23 & 180 52868 May7r7s 165 1 MNowv-927|
22 Current arder books (&) Apr-2r|  -E8 85 2043 -85 7 Afzr-F7 a7 Ao -7
23 Employment perspectives over the next 3 months (a) (o Ay 27 -= 7 ’58 33 & Aday-F1 7 237 AvLg-27|
24 Consumers - Confidence indicator (25 +26-27+28)/4 (b} Sep-97| 262 P25 570 Afar-o9 5.5 ANov-97|
25 Financial situation of the Households over the next 12 months (&) Sen-27] -2 8 55 703 D18 £.5 A3
26 General economic situation in the country over the next 12 months (b3 Sep-2r| 275 }5.2 538 EEn S -0 Det-27
27 Unemployment over the next 12 months (k) Sep-27] 20 7 LR 87 Avg-00) a5 Adzr-09
25 Savings over the next 12 months (b} Sep-g7 275 Fra a5 Aar-TT =3 .7 Aa-27|
29 Economic climate indicator **** Fan-89| 1. 2.0 =7 7 Apr-09 5 7 Fan-89)

May-10| Dec-10 | Jan-11 Feb-11 par-11 | Apr-11 | May-11

1 Manufacturing Industry - confidence indicator {2 +3-4)3 (a) (<) 735 122 -F2 4| -2 2 -F2 8| 122 135
2 Demand/Order books (&) (O £ 333 -35.5 733 73 4 =75 =85
3 Production expectations over the next 2 months (a) {3 ;. -3 4 -3 a 2.7 -3 7 -2 5 -7
4 Stocks of finished goods{a) -7g -7 -7g 3 5.3 == 7 ;i
5 Services - confidence indicator (54+74+8%3 (@ (O 98| 107 122 -1rr.a -rra| 115 13 a
=] Assessement of the business situation over the past 3 months** (&) (O -;75 -;7E -}75 -jgz -i5 & -i5 & -i75
7 Demand perspectives over the next 3 months {&) () =g -2 & -5 7 =5.4 6.4 -55 -1a5
5 Demand/Order books over the past 3 months (&) () & 7 =5 -jF4 -jig -j2F -;a 3 -i2 7
9 Trade - confidence indicator (124+15-18)3 (&) () -Z. 7 -85 -7 7 -5 7 S &| 117 -1 .7
10 “Wholesale (a) (O -z g .2 - R -] 28| -rro| 132
11 -Retail trade ¢a) (O -7 -Fo & -5 —-& 3 -7 & 123 -15 1
12 Sales over the past 3 months (&) () -raa -fa s -14.3 -14.4Q -1 7 23 & 285
13 -Wholesale (&) (o -F 33 -153 -isF -3 =35 -=a 7 -9 .3
14 - Retail trade (&) (o a2 S -riE -2 5 -4 3 =72 =8 5
15 Expected business situation over the next 2 months**¥ (a3 () o7 -j2 7 -j3Z & —-ja 7 -ja 8 -ra.z -7153
15 -wholesale (a) Q) 7 -5 -2 5 -7 -5 -5 -r2 7
17 - Retail trade (&) () a .z -fa g 154 -Za g =74 -2 7 =g 4
18 Volume of Stocks (a) (S =34 -3 8 =5.4 2.8 . 3 -2 & ==
19 -Wholesale (a) (<) -2 8 5.8 -5.8 -2 2.5 2 & -7 9
20 - Retail trade a) (O £ F -ig £ 3 5.0 74 -7 a -&.a
21 Construction and Public works - confidence indicator {224+23)2 (a) (2 21 85| 4586 25 85| 487 9. 3| -571 ¢ 5285
22 Current order books (&) Hg355 &7z &35 &4 F -85, F . & =&, &
23 Employment perspectives over the next 3 months (a) (O 23 7 330 == -7 7 323 378 52 8
24 Consumers - Confidence indicator (25+26-274+28)4 (b) -8 F| S0z -S5086| 44 1 25 4| S35 54 .3
25 Financial situation of the Households over the next 12 months (b -’58 33 2 337 -z5 3 -z& 0 285 335
26 General economic situation over the next 12 months () V) a2 7 a3 8 a0z -aa 7 &7 7 633
27 Unemployment over the next 12 months (b} 545 az 3 a3z az 7 aad & aa g ar.3a
28 Savings over the next 12 months (k) 235 25 4 5.0 -5 7 i 3 -85 45 5
29 Economic cdimate indicator**** -2 7 —r. 7 -r.2 ~r. 4 -5 1.8 -2 a

* 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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