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Economy and Public Finances

Economic Indicators

(Variagéo homdloga, salvo indicagdo emcontrario) 2009 2010
(Year on year % changes, unless otherwise stated) 2008 2009 I NV I I Actividade Econémica e Desemprego
Economic Activity and Unemployment
. o P ; 11% 4%
Indicador Coincidente Mensal / Montlhy Coincident Indicator -0.3 -18 -16 -04 0.8 14 - Unenployment rate
Produggo Industrial (*)/Industrial Production (¥ 39 -101 74 41 59 32 100 Coincident indicator 2%
Taxa de desernrprego/Unemployment rate 7.6 95 9.8 10.1 10.6 10.6
BTCQ/Current Account (10° euros) -19,050 -15869 -3091 -4,182 -3856 -5389 9% 0%
(¥ IndUstria Transformadora/ Manufacturing Industry
Fontes/Sources: Banco de Portugal, INE. 8% -2%
( percentagempercentage) 2008 2009 Jun-10 Ju-10 Agol0 Set1l0 % 77— -4%
- - I-08 MV-08 11-09 NM-09 I-10
IRC Harmonizado/Harmonized CPI
Variag&o hommologa/YoY change 11 19 20 20
Variag&o média/Annual change 27 09 03 00 03 06
Fontes/Sources: INE, Eurostat. a0 Inflag&o / Inflation
0
Execucédo do Orgamento do Estado State Budget Monthly Position Portugal
Var % » ——EU-16
6 _ _ : (]
(10° euros) Jan - Ago 09| Jan - Ago 10 % Change
Receitas correntes/Current revenues 22,000 22,286 13 0%
Despesas correntes/Current expenditures 29,099 30,053 33
Das quais/Of which 2% T T T T T T T T
. © O O O O o O O O
Encargos da Divida/Public Debt Costs 3,428 3,138 (8.5) < Q2 <@ Q Q o g
[e2] N [s2] © [«2] N [s2] © [«2]
o - o o o - o o o
Saldo global/Overall balance (8,744) (9,190) 51
Saldo primario/Primary Balance (5,317) (6,052) 13.8
Saldo global |nclu'|ndo A.CtIVO'S Flngncelros (10,150) (10.237) 09
Overall balance including Financial Assets
Fonte/Source: DGO.
Divida Publica - Mercado Primario Debt Figures - Primary Market
Divida emitida - Gltimas colocagdes Debt issued - latest allotments
. OT 5.45% | OT 3.85% | OT 3.6% OT 4.8% BT BT BT BT
Instrumento/Security
SET 2013 | ABR2021 = OUT 2014 & JUN 2020 19AG02011 23SET2011 21JAN2011 23SET2011
Data da transaccao/Trade date 08-Set-10,  08-Set-10,  22-Set-10,  22-Set-10 01-Set-10  15-Set-10  06-Out-10  06-Out-10
Data de liquidag&o/ Settlement date 13-Set-10| 13-Set-10| 27-Set-10| 27-Set-10 03-Set-10  17-Set-10  08-Out-10  08-Out-10
Procura/Bids (106 euros) 1,256.0 983.0 1,556.0 1,472.0 1,062.0 1,187.0 1,475.0 1,401.0
Colocado/Allotted (10° euros) 768.7 433.9 522.3 350.3 552.0 867.5 542.2 542.2
Taxa minima/ Lowest yield (%) 4.002 5.939 4.650 6.218 2.725 3.250 18550 3.240
Taxa maxima/ Highest yield (%) 4.124 5.989 4.718 6.251 2.770 3.450 1.630 3.390
Taxa média/ Average yield (%) 4.086 5.973 4.695 6.242 2.756 3.369 18595 31333
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Divida Directa do Estado Debt Figures
Movimento da divida publica: Dez 09 - Set 10 Government Debt Flows: Dec 09 - Sep 10
Saldo Jan-Ago 2010 Jan-Aug 2010 Saldo Setembro 2010 September 2010 Saldo
EURO milhdes/ EURO millions Outstanding | gryssges | Amort. Outros |OUtstanding | essges | Amort. outros |Outstanding
31-Dez-09 Issues | Redempt. | Others 31-Ago-10 Issues | Redempt. | Others 30-Set-10
Divida em EURO/ EURO debt 130,700 92,971 78,980 21 144,712 11,739 11,418 99 145,131
Transaccionavel/ Tradable 109,963 37,335 26,539 21 120,780 5,275 4,138 99 122,015
ECP 759 5,154 4,855 - 1,059 1,381 834 - 1,605
BT 17,231 14,996 13,975 - 18,252 1,918 3,304 - 16,866
OT/ Fixed rate Treasury Bonds 91,907 17,185 7,709 21 101,404 1,977 - 99 103,479
Outras Obrigag6es/ Other Bonds 51 - - - 51 - - - 51
MTN - - - - - - - - -
Retail-Bonds 13 - - (0) 13 - - (0) 13
Nao Transaccionavel/ Non Tradable 20,737 55,635 52,441 0 23,932 6,464 7,280 - 23,116
Certific. Aforro/ Saving Certificates 16,871 365 1,037 - 16,199 39 142 - 16,096
Certific. Tesouro/ Treasury Certificates - 251 - - 251 36 - - 286
CEDIC 3,787 25,876 24,701 - 4,961 2,684 2,538 - 5,107
Outros/ Others 80 29,143 26,703 0 2,520 3,705 4,600 - 1,626
Divida em Nao EURO/ Non EURO debt 2,046 3,548 3,621 308 2,282 686 193 (158) 2,616
Transaccionavel/ Tradable 2,046 3,548 3,621 308 2,282 686 193 (158) 2,616
ECP 1,132 2,617 3,611 124 263 686 193 (32) 724
Outras Obrigag6es/ Other Bonds 169 - 11 14 172 - - (7) 165
MTN 745 931 - 170 1,846 - - (119) 1,727
N&o Transaccionavel/ Non Tradable 0 - - 0 0 - - (0) 0
Divida Total/ Total Debt 132,746 96,519 82,601 329 146,993 | 12,424.6 | 11,611.3 (59) 147,747
p.m.: BT criados para operagdes de reporte/
BT issued for repo transactions - 18,741 16,757 1,984 1,860 2,554 1,290
p.m.: OT criadas para operagdes de reporte/
OT issued for repo transactions - 3,669 3,669 - 935 935 -

Os saldos em divida encontram-se ao valor nominal (excepto os instrumentos emitidos a desconto que se encontram ao valor descontado), valorizados a taxa
de cambio do final do periodo, enquanto que os valores de emissdes e de amortizagdes estdo ao valor de encaixe. A coluna Outros inclui variagées cambiais,
mais ou menos valias nas emissdes e nas amortizacdes e a variacdo do valor da renda perpétua e dos consolidados. / The outstanding amounts are in
nominal value (except for the instruments issued at discount which are at discounted value), converted at the end-of-period exchange rate, while the issues
and redemptions are net of premiums or discounts. The column Others includes exchange rate fluctuations, premiums or discounts and value changes of
perpetual and consolidated debt.

Indicadores da divida (*) Debt indicators
Divida em EURO / EURO debt Divida total / Total debt
Jul-10 Ago-10 Set-10 Jul-10 Ago-10 Set-10
Percentagem da divida total/As percentage of total debt 100.0 100.0 100.0 100.0 100.0 100.0
Percentagem de taxa fixa/Percentage of fixed rate 89.0 89.5 89.5 89.0 89.5 89.5
Prazo médio residual (anos)/Average residual term (years) 5.9 5.9 5.9 5.9 5.9 5.9
Duragdo modificada /Modified duration 3.8 4.1 4.0 3.8 4.1 4.0

(*) Divida apds swaps./Debt after swaps.

Calendario de Amortizagdes (excl. Cert.Aforro) (*) / Repayments Schedule (excl. Saving Certificates) (*)

Divida total - préximos 12 meses Divida de médio e longo prazo
Total debt - next 12 months Medium and long term debt
9 14
8 m Bonds m Thills
m Cedic Par mLoans 12
7 W Repos m Others
6 10
85
& 4 3
3 3 6]
2 4
1
0 21
S¢S 949 9 232 9 32 9 949 0
Sgagiaéaggémg T T T T T T T T T
O z 0 » uw = T =2 ~» 7 @ @ O 2010 2014 2018 2022 2026 2030 2034 2038

(*) Divida apo6s swaps / Debt after swaps
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Mercado Secundario Secondary Market
Titulos de Divida Publica Public Debt Securities S‘gr)?j:r Szvy;?n?ngsfs:;;gfgzzrgss
Data cup&o | Estatuto em Saldo Vivo 500
Titulo/Security Coupon dates | MEDIP (*) Outstanding
Dia | Més |Categoryin (108 euros) g 400 N
Day | Month | MEDIP () 30-09-2010 %
BT 19Nov2010 B a) b) 3,918.5 g 300
BT 21Jan2011 B a) c) 2,853.3 2
BT 18Fev2011 B a) 3,022.3 5;, 20
BT 18Mar2011 B a) d) 3,301.4 ‘g 100
BT 22Jul2011 B a) 1,789.4 =
BT 19Ag02011 Bl 1,361.4 0 —— Syearspread OT vs Bund - interpolated
BT 23Set2011 B a) 867.5 3 3 = S 2 S 2
OT 3.2% Abr 2005/2011 15 4 R 4532.0 F & & 5 3 5 3
OT 5.15% Jun 2001/2011 15 6 R 4,957.6 Forte/Souroe -REUTERS
OT 5% Jun 2002/2012 15 6 B 8,518.0
OT 5.45% Set 98/2013 23 9 B 8.737.1 Spread dayield das obrigacdes a 10 anos
OT 4.375% Jun 2003/2014 16 5 5 PP 10 year government bond yield spreads
OT 3.60% Out 2009/2014 15 10 B 6,508.1 50
OT 3.35% Out 2005/2015 15 10 B 9,649.0 450
OT 4.2% Out 2006/2016 15 | 10 B 5,629.0 % 40 ,IL‘
OT 4.35% Out 2007/2017 16 10 B 60828 o o0 | A
OT 4.45% Jun 2008/2018 15 B 62730 & 0
OT 4.75% Jun 2009/2019 14 B 76648 8 =0
OT 4.8% Jun 2010/2020 15 B 72172 § 20
OT 3.85% Abr 2005/2021 15 4 B 75104 £ AM
OT 4.95% Out 2008/2023 o5 10 B 7227.8 & 100
OT 4.1% Abr 2006/2037 15 4 B 6,972.6 0 —— 10year spread OT vs Bund - interpolated
(*) B=Benchmarks ; L = Outros titulos liquidos / Liquid securities ; 0

R = Regulares / Regular securities 3 3 S =] 2 9
a) Valor nominal. / Nominal value. & g ﬁ'>|f 3 ,;Cs) S
b) N&o inclui operagdes de reporte no valor total de 250 milhdes de euros. / Does <
not include total repos amounting to 250 million euros. Fonte/Source: REUTERS.
¢) Né&o inclui operagdes de reporte no valor total de 740 milhdes de euros. / Does
not include total repos amounting to 740 million euros.
d) N&o inclui operagdes de reporte no valor total de 300 mihdes de euros. / Does
not include total repos amounting to 300 million euros.
TransaccBes médias diarias por OT em mercado secundério* TransaccGes médias didrias em mercado secundério*
Daily average turnover per Treasury bond in secondary market* Daily average turnover in secondary market*
40 700
351 mSet/Sep09- Set/Sepl0 600 | wOT wmBT
30 | m Set/Sepi0
500 -
w 25
o
= 20 | g 400 -
© >
S 151 o 300
o
10 -
200 |
5
0- 100
4299332352327 38 5
O © ©O 0o © © ©O ©O © O © © &5 © o 0
] N N & N N N NN N N NN J N &
5 S S 88 S 5 55 5 €S S 5 5 5 5 2383838383 322 S92 38 2 9 8
T A2 W /5 0000~ A~" A" 0 2 % S 3 N S 2 5 LB S S S B
- E E B EE EEEEEEEFE o o o 2 S 5 O
5 00000O0O0OOOOGOoO0 o » O zao UL =3 =5 < ©
*MTS-Portugal ,BrokerTec ,eSpeed *MTS-Portugal ,BrokerTec ,eSpeed .
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Noticias

PROGRAMA DE FINANCIAMENTO DE 2010 - LINHAS DE ACTUACAO PARA O 4° T10

1. Emissdo de Obrigacdes do Tesouro (OT)

O IGCP prevé a realizagéo de dois ou trés leildes de OT, para um montante total a emitir, no
conjunto dos leildes, entre 2.500 e 3.000 milhdes de euros, durante o 4° trimestre,
mantendo-se assim o intervalo de emiss&o anunciado no inicio do ano. Os leildes terdo lugar
na 22 e/ou 43 quarta-feira do respectivo més. Quando a procura de mercado assim o
justifique, poderdo ser oferecidas simultaneamente duas séries de OT, caso em que o
montante indicativo anunciado dird respeito a ambas as séries. A decisdo de alocagdo a
cada série caberd ao IGCP em fungdo da procura verificada e do respectivo prego. As datas
dos leilGes e as séries de OT a serem reabertas serdo anunciadas ao mercado até ao quinto
dia atil anterior a data da sua realizagdo.

2. Emissédo de Bilhetes do Tesouro (BT)

O calendario de leilGes de BT a realizar no 4.0 trimestre é o seguinte:

News

2010 FUNDING PROGRAMME - GUIDELINES FOR Q4

1. Government bond (OT) issuance

IGCP intends to hold two or to three OT auctions in Q4, with a total global amount
between EUR 2.5 and 3.0 billion, thus keeping the issuance target announced in the
beginning of the year. The auctions will take place on the 2nd and/or 4th Wednesday
of the relevant month. When market demand justifies it, two different OT series may
be offered to subscription simultaneously, in which case the announced indicative
amount will include both series. Allocation between the two series will be decided by
IGCP depending on the amounts bid and price. The auction dates and the OTs to be

tapped will be announced to the market up to T-5 business days.

2.Treasury bills (BT) issuance
The BT auction calendar for Q4 will be as follows:

me|§'°7e Data indicativa dos leildes / Montante indicativo (lfg.) (EUR
Instrumento /Instrument Operagdes /Type eiloes Indicative date of the milhdes) /Indicative amount (net)
Number of : .
A auctions (EUR millions)

auctions

BT 21JAN2011 /BT 21JAN2011 Reabertura / Reopening 1 06-Out-10 500

BT 23SET2011 /BT 23SEP2011 Langamento (2° leildo) / Launch (2nd auction) 1 06-Out-10 500

BT 210UT2011 /BT 210CT2011 Langamento (1° leilao) / Launch (1stauction) 1 20-Out-10 750-1250

BT 18FEV2011 /BT 18FEB2011 Reabertura / Reopening 1 03-Nov-10 500-750

BT 210UT2011 /BT 210CT2011 Langamento (2° leildo) / Launch (2nd auction) 1 03-Nov-10 500-750

BT 18NOV 2011 /BT 18NOV 2011 Langamento (1° leilao) / Launch (1stauction) 1 17-Nov-10 750-1250

BT 18NOV 2011 /BT 18NOV 2011 Langamento (2° leildo) / Launch (2nd auction) 1 01-Dez-10 500-750

BT 18MAR2011 /BT 18MAR2011 Reabertura / Reopening 1 15-Dez-10 500-750

3. O IGCP acompanhara activamente a evolugdo das condi¢des de mercado, podendo 3. IGCP will actively follow

introduzir ajustamentos as presentes linhas de actuagéo.

market developments, and may adjust these guidelines

accordingly.

Operadores Especializados em Valores
do Tesouro (OEVT) -OT
Primary Dealers

Operadores de Mercado Primario
(OMP) -0OT
Other Auction Participants

Especialistas em Bilhetes do Tesouro
(EBT)
Treasury Bill Specialists

Banco Espirito Santo, SA
Banco Santander
Barclays Bank, plc

BNP Paribas
Caixa Banco de Investimento, SA
Citigroup Global Markets Limited
Crédit Agricole CIB
Credit Suisse
Deutsche Bank, AG
Goldman Sachs International
HSBC France
ING Bank, NV
Jefferies International Limited
Morgan Stanley & Co International
Nomura International
Société Générale
The Royal Bank of Scotland, plc
UniCredit (HV B)

Caixa Central de Crédito Agricola Matuo
Commerzbank
Millenniumbcp

Banco Espirito Santo, SA
Banco Santander
Barclays Bank, plc

BNP Paribas
Caixa Geral de Depositos, SA
Citigroup Global Markets Limited
Crédit Agricole CIB

Credit Suisse International

Deutsche Bank, AG
Goldman Sachs International
HSBC France
Jefferies International Limited
Millenniumbcp
Société Générale
The Royal Bank of Scotland, plc

Ainformacéo contida neste boletim corresponde ao melhor valor apurado para cada periodo na data de publicagéo, tendo sido cuidadosamente compilada e verificada. Ndo
obstante, ndo pode excluir-se a possibilidade de existéncia de algum erro./The information included in this bulletin corresponds to the best value obtained for each period at the
date of publication, and has been carefully compiled and verified. The possibility of any mistake can not, however, be excluded.

Paginas INTERNET com informacdo econdmica sobre Portugal
Portuguese Economy Web Sites

DGO - Direccdo Geral do Orcamento

Budget General Directorate www.dgo.pt

INE- Instituto Nacional de Estatistica

Statistics Portugal www.ine.pt

BP - Banco de Portugal
Bank of Portugal

www.bportugal.pt

IGCP

Instituto de Gestiao da Tesouraria
e do Crédito Publico, I.P.
Portuguese Treasury and Government Debt Agency

Av. da Republica, 57 - 6°
1050 - 189 Lisboa Codex
Tel: +351-21-792 33 00

E-mail: info@igcp.pt
REUTERS pages: IGCPO1
BLOOMBERG pages: IGCP

PORTUGAL
Fax: +351-21-799 37 95

Web: http://www.igcp.pt



