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Economy and Public Finances

Economic Indicators

(Variag&o honmdloga, salvo indicag&o emcontrario) 2007 2008
. Actividade Econ6mica e Desemprego
0,
(Year on year % changes, unless otherwise stated) 2006 2007 \Y | I [ Economic Activity and Unemployment
Indicador Coincidente Mensal / Montlhy Coincident Indicator 10 22 24 17 0,7 0,2 9%
Frodugao Industrial (*)/Industrial Production (*) 23 32 29 07 16 -15 3%
Taxa de desenprego/Unemployment rate 1,7 80 78 76 73 77 8%
BTQCurrent Account (10° euros) 14462 13452  -4222 3682 -4727 -3.703 2%
(¥ IndUstria Transformadora/ Manufacturing Industry 7
Fontes/Sources: Banco de Portugal, INE, Ministério das Financas. 0 1%
Unenployment rate
Coincident indicator
(percentagentpercentage) 2006 2007 Ju-08 Ago-08 Set-08 Ou-08 6% 11— -1%
IFC Harmonizado/Harmonized CPI m-05 1-06 1-07 NM-07 II-08
Variag&o hontloga/YoY change 31 30 31 23
Variagao média/Annual change 30 24 27 28 29 29
Fontes/Sources: INE, Eurostat. 500 Inflagdo / Inflation
0
Execucdo do Orgcamento do Estado State Budget Monthly Position a0
0
Var. %
6 - - 0,
(10° euros) Jan-Out 07 | Jan-Out 08 % Change 3%
0,
Receitas correntes/Current revenues 30.957,8 31.751,2 2,6 2% Portugal
0, -
Despesas correntes/Current expenditures 33.632,9 35.442,5 5,4 1% —EU-11/12
Das quais/Of which 0% - T T T T T T T T
© ~ ~ ~ ~ [ee) [ee) [ee) [ee)
Encargos da Divida/Public Debt Costs 4.476,5 4.736,4 58 Y 22X 2 2 2
e 83 5 s 8 & 5 S
Saldo global/Overall balance (4.820,3) (4.924,4) 2,2
Saldo primario/Primary Balance (343,8) (187,9) (45,3)
Saldo global |nclu'|ndo A.CtIVO'S Flngncelros (4.941.8) (5.286,1) 70
Overall balance including Financial Assets
Fonte/Source: DGO.
Divida Publica - Mercado Primario Debt Figures - Primary Market
Divida emitida - ultimas colocacdes Debt issued - latest allotments
. OT 5.45% OT 4.95% OT 4.95% BT BT BT
Instrumento/Security
Set/2013 Out/2023 Out/2023 22MAI2009 | 20NOV2009 20NOV2009
Data da transacg¢ao/Trade date 12-Nov-08 21-Nov-08 02-Dez-08 05-Nov-08 19-Nov-08 03-Dez-08
Data de liquidagao/ Settlement date 17-Nov-08| 26-Nov-08/ 05-Dez-08 07-Nov-08 21-Nov-08 05-Dez-08
Procura/Bids (105 euros) 1.581,0 1.030,0 505,0 1.690,0 2.660,0 2.235,0
Colocado/Allotted (106 euros) 1.116,2 500,0 325,0 642,2 1.188,1 664,0
Taxa minima/ Lowest yield (%) 3,829 4,441 4,213 3,050 2,650 2,620
Taxa méxima/ Highest yield (%) 3,890 4,441 4,253 3,300 2,850 2,700
Taxa média/ Average yield (%) 3,862 4,441 4,231 3,206 2,784 2,682
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Divida Directa do Estado Debt Figures
Movimento da divida publica: Dez 07 - Nov 08 Government Debt Flows: Dec 07 - Nov 08
Saldo Jan-Out 2008 Jan-Oct 2008 Saldo Novembro 2008 November 2008 Saldo
EURO milhGes/ EURO millions Outstanding Emissdes Amort. Outros Outstanding Emissdes Amort. Qutros Outstanding
31-Dez-07 Issues Redempt. | Others 31-Out-08 Issues Redempt. | Others 30-Nov-08
Divida em EURO/ EURO debt 112.539 76.797 73.441 138 116.032 7.112 6.642 (103) 116.400
Transaccionavel/ Tradable 87.893 23.359 18.223 138 93.167 3.756 2.707 (103) 94.114
ECP - 239 239 - - 249 - - 249
BT 9.044 11.818 8.470 - 12.392 1.787 2.585 - 11.594
OT/ Fixed rate Treasury Bonds 77.661 11.301 8.590 138 80.510 1.720 122 (103) 82.005
Outras Obrigagdes/ Other Bonds 974 - 923 - 51 - - - 51
MTN 200 - - - 200 - - - 200
Retail-Bonds 14 - - (0) 14 - - (0) 14
Nao Transaccionavel/ Non Tradable 24.646 53.438 55.218 (0) 22.865 3.356 3.935 - 22.286
Certific. Aforro/ Saving Certificates 18.050 1.215 2.072 - 17.193 107 104 - 17.196
CEDIC 4.172 32.195 30.888 - 5.478 3.030 3.514 - 4.995
Outros/ Others 2.424 20.029 22.258 (0) 194 219 318 - 96
Divida em Nao EURO/ Non EURO debt 265 1.023 1.109 11 191 1.256 - (20) 1.427
Transaccionavel/ Tradable 265 1.023 1.109 11 191 1.256 - (20) 1.427
ECP - 1.023 1.047 24 - 1.256 - (11) 1.246
Outras Obrigagdes/ Other Bonds 205 - - (14) 191 - - (10) 181
MTN 61 - 61 1 - - - - -
N&o Transaccionavel/ Non Tradable 0 - - 0 0 - - 0 0
Divida Total/ Total Debt 112.804 77.820 74.550 149 116.223 8.368 6.642 (123) 117.826
p.m.: BT criados para operacdes de reporte/
BT issued for repo transactions 1.000 14.933 15.933 - -
p.m.: OT criadas para operacdes de reporte/
OT issued for repo transactions - 365 365 - 12 12 -

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 amortizagGes estdo ao valor de encaixe. A coluna Outros inclui variacdes 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 (*) Debtindicators (*)
Divida em EURO / EURO debt Divida total / Total debt
Set-08 Out-08 Nov-08 Set-08 Out-08 Nov-08
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 86,4 91,1 92,2 86,4 91,1 92,2
Prazo médio residual (anos)/Average residual term (years) 6,4 6,3 6,3 6,4 6,3 6,3
Duragdo modificada /Modified duration 2,9 3,5 3,8 2,9 3,5 3,8

(*) Divida apds swaps./Debt after swaps.
Calendario de Amortizagdes (excl. Cert.Aforro) (*) / Repayments Schedule (excl. Saving Certificates) (*)

Divida de médio e longo prazo

Divida total - préximos 12 meses Medium and long term debt

10 Total debt - next 12 months
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(*) Divida apo6s swaps / Debt after swaps
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Mercado Secundario Secondary Market
Titulos de Divida Pablica Public Debt Securities Spread dayield das obrigagGes a5anos
- 5year government bond yield spreads
Data cupdo | Estatuto em Saldo Vivo 130
’ ) . '
Titulo/Security Coupon dates | MEDP ( ) Outitandlng 20___ 5year spread OT vs Bund - interpolated
Dia | Més |Categoryin (10° euros) g 1(1)8
Day | Month | MEDIP (%) 30-11-2008  § "o
BT 23Jan2009 E o 31071 g
70
BT 20Mar2009 B a) 2.364,1 § 0
BT 22Mai2009 B |a 21787 8 % J‘V
(2]
B g 4
BT 17Jul2009 a) L P
BT 18Set2009 B [ 16922 & o aﬁf‘"j M
BT 20Nov2009 B a) 1.188,1 18
OT 3.95% Jul 99/2009 15 7 R 5.879,0 5 R 8 8 © @ QBB 0RR XX
: ? R LT QI LLERRLIYIS
OT 5.85% Mai 2000/2010 20 5 B 6.046,8 N5 E E’ g f:? g S ,5) '_53 S g g Z N
OT 3.2% Abr 2005/2011 15 4 B 6.000,0 el > < z 0
OT 5.15% Jun 2001/2011 15 6 B 5.257.6 Fonte/Source :REUTERS.
OT 5% Jun 2002/2012 15 5 5 58360 Spread dayield das obrigagdes a 10 anos
wbbet. 10year government bond yield spreads
OT 5.45% Set 98/2013 23 9 B 7.158,9 100
OT 4.375% Jun 2003/2014 16 6 B 6.000,0
0 E
OT 3.35% Out 2005/2015 15| 10 B 58557 10year spread OT vs Bund - interpolated |
OT 4.2% Out 2006/2016 15 10 B 50000 <= &
o
OT 4.35% Out 2007/2017 16 10 B 6.0828 o 10 M
(%]
OT 4.45% Jun 2008/2018 15 B 62730 S 60 A |
OT 3.85% Abr 2005/2021 15 B 60865 % g IV\ L PN
©
OT 4.95% Out 2008/2023 25 10 B 43678 2 o W
OT 4.1% Abr 2006/2037 15 4 B 61614 & »
o
(*) B=Benchmarks ; L = Qutros tftulos liquidos / Liquid securities ; 2
R = Regulares / Regular securities 20

a) Valor nominal. / Nominal value.
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Fonte/Source: REUTERS.

Transacgdes médias diarias por OT no MTS PortugalDaily

Transac¢des médias didrias no MTS-Portugal
average turnover per Treasury Bond in MTS Portugal

MTS-Portugal daily average turnover
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Noticias News

PROGRAMA DE FINANCIAMENTO DE 2008 - LINHAS DE 2008 FINANCING PROGRAMME - GUIDELINES FOR Q4
ACTUACAO PARA O 4° TRIMESTRE

1. Emissédo de Bilhetes do Tesouro (BT) 1. Treasury bills (BT) issuance
O calendario de leildes de BT a realizar ainda no 4.9 trimestre The BT auction calendar for the remaining of Q4 will be as

€ o seguinte: follows:

. L Data indicativa dos leildes / | Montante indicativo (lig.) (EUR milh6es) /
Instrumento / ~ Namero de leildes / L S .
Operagbes / Type } Indicative date of the Indicative date of the auctions (EUR
Instrument Number of auctions - -
auctions millions)
BT 20MAR2009 | Reabertura / Reopening 1 17-Dez-08 300-750

O IGCP acompanhard activamente a evolucdo das condicbes IGCP will actively follow market developments, and may adjust
de mercado, podendo introduzir ajustamentos as presentes these guidelines accordingly.
linhas de actuacdo.

Operadores Especializados em Valores| Operadores de Mercado Priméario Especialistas em Bilhetes do Tesouro
do Tesouro (OEVT) -OT (OMP) -OT (EBT)
Primary Dealers Other Auction Participants Treasury Bill Specialists
Banco Espirito Santo
Banco Santander Central Hispano S.A Banco Espirito Santo
Barclays Bank plc BNP Paribas
Bayerische Hypo-und Vereinsbank AG (HVB) Caixa Geral de Depésitos
BNP Paribas CALYON
Caixa Banco de Investimento Caixa Central de Crédito Agricola Matuo Citigroup Global Markets
CALYON Credit Suisse Deutsche Bank AG
Citigroup Global Markets Limited Dresdner Bank Dresdner Bank
Deutsche Bank AG Millennium BCP Investimento, S.A. Goldman Sachs International
Goldman Sachs International Nomura International HSBC France
HSBC France Millennium BCP Investimento, S.A.
ING Bank Natixis
Morgan Stanley & Co. International Ltd Royal Bank of Scotland plc
Royal Bank of Scotland plc Société Générale
Société Générale

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.

IGCP

Paginas INTERNET com informacdo econdmica sobre Portugal . )
Port E Web Sit Instituto de Gestiao da Tesouraria
ortuguese tconomy Web Sites e do Crédito Publico, I.P.

. Portuguese Treasury and Government Debt Agency
DGO - Direcgao Geral do Orgamento Av. da Replblica, 57 - 6°
Budget General Directorate www.dgo.pt 1050 - 189 Lishoa Codex PORTUGAL

INE- Instituto Nacional de Estatistica Tel: +351-21-792 33 00 Fax: +351-21-799 37 95
The National Statistical Institute www.ine.pt E-mail: info@igcp.pt Web: http://www.igcp.pt
BP - Banco de Portugal REUTERS pages: IGCPO1

Bank of Portugal www.bportugal.pt BLOOMBERG pages: IGCP




