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Consumer Prices up 0.2% in January on a year earlier

The Portuguese Consumer Price Index (CPI) rose 0.2% in January 2009 when compared with January 2008. On a monthly
basis, the CPI changed by -0.7% (-0.5% in December 2008 and -0.1% in January 2008). The CPl 12-month average rate of
change decreased to 2.4% in January.

In January, the Portuguese Harmonised Index of Consumer Prices (HICP) increased 0.1% when compared with the same
month of the previous year, 1.0 percentage points below the rate estimated by Eurostat for the Euro area.
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Note on the new index reference period 2008=100

With the January 2009 Index, Statistics Portugal starts a new CPI series. The reference period is 2008. The
results from the latest Household Budget Survey, which took place in 2005 and 2006, are the driving
factor for this change. This data was combined with National Accounts and additional data from public
and private sources, to derive the consumption structure applied to the consumption basket. It is
important to notice that this new reference period and consumption structure does not bring deep
changes, when compared with the previous series (2002=100). This is due to the fact that the CPl is a
chained-index.

CPl and HICP new weights

CPI CPI
COICOP*
Previous weights Actual weig hts

01 Food and non-alcoholic beverages 191.4 189.4
02 Alcoholic beverages, tobacco 295 30.5
03 Clothing and footwear 65.9 51.9
04 Housing, water, electricity, gas and other fuels 105.8 107.5
05 Furnishings, household equipment and routine maintenance of the house 76.0 61.3
06 Health 55.1 84.0
07 Transport 206.0 160.6
08 Communication 28.2 32.8
09 Recreation and culture 46.9 67.3
10 Education 18.2 23.0
11 Restaurants and Hotels 112.7 108.0
12 Miscellaneous goods and services 64.3 83.7
00 Total 1000.0 1000.0

* COICOP - Classffication of Individual Consumption by Purpose (Classificagédo do Consumo Individual por Objectivo)
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Consumer Price Index

The Consumer Price Index (CPI) is an indicator showing how the prices of a certain basket of goods and
services bought by a “typical” consumer change over time. The CPl has been designed to capture price
changes and not to measure price levels. Both the consumption pattern and the goods and services
included in the CPI basket were derived from the year 2000 Household Budget Survey and are updated
annually with the most recent information on prices and quantities. The CPl is compiled through the
aggregation of seven regional price indexes and the goods and services included in the index are grouped
according to the COICOP classification.

Table 1: CPY/COICOP Index Divisions

01 Food and non-alcoholic beverages 07 Transports
02 Alcoholic beverages and tobacco 08 Communications
03 Clothing and footwear 09 Recreation and culture
04 Housing, water, electricity, gas and other fuels 10 Education
05 Furnishings, household equipment and routine maintenance of 11 Restaurants and hotels
the house
06 Health 12 Miscellaneous goods and services

Monthly rate
The monthly rate is the change in the index of a certain month compared with the index of the previous
month expressed as a percentage. Although up-to-date, this measure can be affected by seasonal and
other effects.

Annual rate

The annual rate is the change in the index of a certain month compared with the index of the same month
in the previous year expressed as a percentage. In the presence of a stable seasonal pattern, seasonal
effects do not influence this measure.

12-month average rate

The 12-month average rate is the change in the average index of one year compared with the average
index of the previous year expressed as a percentage. This moving average is less sensitive to transient
changes in prices.

Core inflation index (all items CPI excluding unprocessed food and energy products)

The core inflation index is compiled by excluding the prices of unprocessed food and energy products
from the all-items CPI. The primary objective of this index is to capture the underlying inflation pressures
in the economy. In the publication Sintese Economica de Conjuntura is released a core inflation indicator
based on a different methodological approach (factorial analysis) and, for this reason, it is possible that
differences between the values shown by the two measures exist.

Harmonised Index of Consumer Prices

The Harmonised Index of Consumer Prices (HICP) is compiled in each member state of the European
Union for the purposes of inflation comparisons across EU countries, as required by the Treaty on
European Union1. This index plays an important role as a guideline for the achievement of the European
System of Central Banks primary objective: price stability. In 1998, the European Central Bank adopted
the HICP as “the most appropriate price measure” for its definition of price stability in the Euro area 2.

T Article 109j and protocol on the convergence criteria referred to in that article.
2 «A stability oriented monetary policy strategy for the ESCB”. ECB press notice released on 13 October 1998.
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CPI rateof change (index division and all items CPI)

Annexes:
. (1) All-item s
Index divisions cpl
01 02 03 04 05 06 07 08 09 10 11 12
Annual average rate

2006 2.7 9.7 0.5 3.9 1.0 1.5 5.5 -09 12 52 2.3 3.3 3.1

2007 2.4 4.9 2.2 3.6 1.6 7.4 1.6 -18 03 37 2.6 2.4 25

2008 3.7 7.5 1.6 3.9 1.7 1.4 1.5 21 06 4.2 3.7 2.5 26

Annualrate

2007 January 4.1 0.8 1.9 3.9 1.5 5.5 1.5 -13 06 40 2.3 3.3 26
February 3.6 0.4 0.7 3.6 1.4 6.0 0.8 -11 18 39 2.5 3.2 24
Mar ch 3.1 0.5 1.0 3.5 2.1 6.3 1.7 -18 01 35 2.4 3.1 23
Aprril 3.5 6.1 1.4 3.5 1.7 106 1. -22 01 35 2.5 2.9 2.7
May 2.2 6.3 1.5 3.5 1.8 9.6 1.2 -20 02 35 2.5 2.5 24
June 1.4 6.5 2.9 3.5 1.8 9.3 1.6 -19 0.1 35 2.6 2.3 24
July 1.8 6.3 4.8 3.8 1.5 8.9 0.7 -19 0.2 34 2.6 2.2 24
August 1.6 6.3 2.8 3.8 1.7 8.3 -0.2 -20 00 34 2.8 2.3 21
Septmber 1.8 6.2 0.6 3.7 1.6 7.9 0.7 -20 03 29 2.8 1.7 21
October 2.4 6.3 2.8 3.3 1.4 6.8 2.3 -19 03 45 2.5 1.8 26
Novem ber 2.2 6.3 2.9 3.6 1.2 5.5 3.6 -19 07 44 2.5 2.8 28
December 1.7 6.3 3.1 3.7 1.1 4.7 3.5 -16 04 44 2.8 1.8 2.7

2008 January 2.0 6.5 3.1 3.9 1.2 5.2 3.4 -17 03 4.3 3.5 2.2 29
February 2.3 9.4 3.1 3.8 1.4 4.3 2.9 -19 08 44 3.4 2.2 29
Mar ch 3.6 12.1 2.3 4.0 1.4 4.3 2.3 -14 06 34 3.7 2.8 3.1
April 3.0 6.5 2.0 4.4 1.7 0.2 2.0 -08 00 4.4 3.4 2.4 25
May 3.9 6.9 1.7 4.4 1.6 0.1 2.6 -09 00 44 3.5 2.3 28
June 5.8 6.8 1.5 4.5 1.7 0.3 3.4 -09 03 44 3.7 2.4 34
July 5.7 7.1 -2.1 3.5 1.8 0.5 3.6 -3.2 03 45 3.6 2.6 31
August 5.0 6.9 1.5 3.6 1.8 0.6 2.9 -3.0 0.7 45 3.6 2.7 3.0
Septmber 4.7 7.1 4.1 3.7 1.8 0.9 2.5 -3.0 10 45 3.7 2.6 31
October 3.5 7.0 1.3 4.2 1.9 0.6 0.5 27 12 33 4.3 2.9 23
Novem ber 2.8 7.1 1.1 3.8 1.8 0.2 -3.1 -29 06 34 4.1 2.8 14
December 2.4 7.2 0.2 3.6 1.9 0.0 -5.5 -24 11 34 4.3 2.8 08

2008 January 1.3 7.0 -1.4 2.9 2.5 0.4 -6.3 -29 00 34 2.8 2.7 02
Symbols: f estimated Po provisional X _not available
Notes: (1) Thenames of the divisions are given in the explanatory notes.
Source: INE - Portugal
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HICP rate of change (internationalcomparison)®)

EA-16® EICP®) BE BG Ccz DK DE EE EL ES FR IE IT CcY LV LT LU HU MT NL AT PL PT RO S| SK Fl SE UK
Annualaverage rate

20 06 2.2 2.2 23 7.4 21 1.9 18 44 33 3.6 1.9 27 22 2.2 66 3.8 30 40 2.6 17 1.7 1.3 30 66 25 43 1.3 1.5 2.3

2 07 2.1 2.3 18 7.6 3,0 1.7 23 67 30 2.8 1.6 29 20 2.2 10158 27 79 0.7 16 2.2 2.6 24 49 38 19 1.6 1.7 2.3

2 08 33P0 3.7P0o 45 120 6.3 3.6 28 106 42 4.1 3.2 X 35 4.4 153 11.1 41 60 4.7 22pPo 3.2P0 4.2 27 79 55 39 3.9 3.3 x

Annualrate

2 07 January 1.8 2.1 17 6.8 1.4 1.8 1.8 50 30 2.4 1.4 29 19 1.4 71 4,0 23 84 1.2 12 1.7 1.6 26 41 28 22 1.3 1.6 2.7
F ebruary 1.8 2.1 18 4.6 1.7 1.9 19 46 30 2.5 1.2 26 21 1.2 72 4.4 18 90 0.8 14 1.7 1.9 23 39 23 20 1.2 1.7 2.8
March 1.9 2.3 18 4.4 21 1.9 20 56 28 2.5 1.2 29 21 1.4 85 48 24 90 05 19 1.9 24 24 37 26 21 1.6 1.6 3.1
Apil 1.9 2.2 18 4.4 2.7 1.7 20 56 26 2.5 1.3 29 18 1.6 88 4.9 25 8.7 -1.119 1.8 2.2 28 38 29 20 1.5 1.6 2.8
M ay 1.9 2.1 13 4.5 24 1.7 20 59 26 2.4 1.2 27 19 1.9 78 50 23 84 -1,0 20 1.9 23 24 39 31 15 1.3 1.2 2.5
June 1.9 2.1 13 5.3 2.6 1.3 20 60 26 2.5 1.3 28 19 1.7 89 50 23 85 -0.6 18 1.9 2.6 24 39 38 15 1.4 1.3 2.4
July 1.8 2.0 13 6.8 25 1.1 20 65 27 2.3 1.2 27 17 2.3 95 5.1 20 83 -0.2 14 2.0 25 23 41 40 12 1.6 1.4 1.9
August 1.7 1.9 12 9.3 2.6 0.9 20 61 27 2.2 1.3 23 17 2.2 10256 19 7.1 0.6 11 1.7 21 19 50 34 12 1.3 1.2 1.8
September 2.1 2.2 14 110 2.8 1.2 27 75 29 2.7 1.6 29 17 2.3 1157.1 25 64 0.9 13 2.1 2.7 20 61 36 17 1.7 1.6 1.8
October 26 2.7 22 106 4,0 1.8 27 87 30 3.6 2.1 30 23 2.7 132 7.6 36 69 1.6 16 2.9 3.1 25 69 51 24 1.8 1.9 2.1
Novem ber 3.1 3.1 29 114 51 2.5 33 93 39 4.1 2.6 35 26 3.2 137 7.9 40 72 29 138 3.2 3.7 28 68 5.7 23 2.2 24 2.1
December 3.1 3.2 31 116 55 2.4 31 97 39 4.3 2.8 32 28 3.7 14082 43 74 3.1 16 3.5 4.2 27 67 57 25 1.9 25 2.1

20 08 January 3.2 3.4 35 117 7.9 3,0 29 113 39 4.4 3.2 31 31 4.1 156 10,0 42 74 3.8 138 3.1 4.4 29 73 64 32 3.5 3,0 2.2
F eb ruary 33 3.5 36 122 7.6 3.3 30 115 45 4.4 3.2 35 31 4.7 165 10.9 42 6.7 40 20 3.1 46 29 80 64 34 3.3 2.9 25
March 36 3.8 44 132 7.1 3.3 33 112 44 4.6 3.5 37 36 4.4 166 11.4 44 6.7 4.3 19 3.5 4.4 31 87 66 36 3.6 3.3 2.5
Apiil 33 3.6 41 134 6.7 3.4 26 116 44 4.2 3.4 33 36 4.3 174 11.9 43 68 4.1 17 3.4 43 25 87 6.2 37 3.3 3.2 3,0
M ay 37 4.0 51 140 6.8 3.6 31 114 49 4.7 3.7 37 37 4.6 177 12.3 48 69 4.1 21 3.7 4.3 28 85 6.2 40 4.1 3.7 3.3
June 40 4.3 58 147 6.6 4.2 34 115 49 5.1 40 39 40 5.2 175 12.7 53 66 4.4 23 4.0 43 34 87 68 43 4.3 4.0 3.8
July 40 4.4 59 144 6.8 4.4 35 112 49 53 4,0 36 40 5.3 165 12.4 58 70 5.6 30 3.8 45 31 91 69 44 4.3 3.8 4.4
August 38 4.3 54 118 6.2 4.8 33 111 48 4.9 3.5 32 42 5.1 156 12.2 48 6.4 5.4 30 3.6 4.4 31 81 6,0 44 4.6 4.1 4.7
September 36 4.2 55 114 6.4 4.5 30 108 47 4.6 3.3 32 39 5,0 147 11.3 48 56 4.9 238 3.7 4.1 32 73 56 45 4.7 4.2 5.2
October 3.2 3.7 48 112 5.7 3.8 25 101 40 3.6 3,0 27 36 4.8 137 10.7¢:39 5.1 5.7 25 3.0 40 25 74 48 42 4.4 3.4 4.5
November 2.1 2.8 32 8.8 4.1 2.8 14 85 30 2.4 1.9 21 27 3.1 116 9.2 20 41 4.9 19 2.3 3.6 14 68 29 39 3.5 2.4 4.1
December 1.6Po 2.2P0 27 7.2 3.3 24 11 75 22 15 1.2 x 24 1.8 10485 07 34 50 17Po 1.5P03.3 08 64 18 35 3.4 2.1 X

20 09 January 1.1f X X X X X X X X X X X X X X X X X X X X X 01 x X X X X X
Symbols: f estimated Po provisional Rc revised x notavailable
Notes: (1)From January 2006 onw ards: base 100=2005;indexratesofchange calculated basedon indexesrounded up to two decmal places.

(2) Member States belonaina tothe Euro Area: EA-13until December 2007, EA-15 until December2008 (ncluding Malta and Cy prus),E A 16 from January 2009 (includina Slovakia).
(3) Europeanindex of Consumer Prices:EU-15 until April 2004, EU-25 until December 2006 and EU-27o0onwards.

Source: INE-Portugaland Eurostat,

Code abb reviations oftheMember States:

BE Belgium EE Estonia IT ltaly HU Hung ary PT Portugal SE Sweden

BG Bulgaria EL Greece CY Cypus MT Malta RO Romania UK  Unite d Kingd om
cz Czech Republic ES Spain LV Latvia NL Netherlands sl Slovenia

DK Denm ark FR France LT Lithuania AT Austiia SK Slovakia

DE G ermany IE Ireland LU Luxemboura PL Poland FI Finland
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