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1.

Desalavancagem das empresas/ Corporate deleveraging

Fig. 1 — Divida das Empresas (%PI1B)/ NFC- Non
Financial Corporations Debt (% GDP)

%
——Familias/ households ~— SNF/NFC
130 26,7
120
110 05,5
100
4,7
90
80 75,4
70
60
50 1
=) (=3 p=] o o0 g un @ ~ -+ -2 =] - ~ o0 < un o
o =] (=] =3 =3 =3 (=] o (=] (=] - - - - - - -

Nota: Divida SNF (Contas nacionais financeiras - Patriménios financeiros)= Titulos de Divida

(F3)+Empréstimos (F4)+ Créditos comerciais e adiantamentos - valores consolidados

Note: NFC debt = (annual sector accounts financial balance sheets) debt securities(F3) + loans(F4) + Trade

credits and advances - Consolidated values
Fonte/Source: BP
As empresas portuguesas comegaram a desalavancar em
2013. A divida total (%PIB) das empresas diminuiu 21,3pp
entre 2012 e 2016. A divida das empresas+Familias
diminuiu 38,9 pp desde 2012/ Portuguese firms started to
deleverage in 2013. Firms total debt to GDP decreased
21.3pp from 2012 to 2015.Firms+households debt to GDP
decreased 38.9 pp since 2012

Fig. 3 — Desalavancagem — diferencial da divida (%PIB),
por dimensdo/Deleveraging — Debt differential (% GDP),
by dimension (pp)
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Todas as dimensdes de empresa desalavancaram em 2015,
2016 e 1T 2017. Em 2015, grandes e micro empresas
aceleraram o processo de desalavancagem / All company
sizes deleveraged in 2015, 2016 and 1Q 2017. In 2015
large and micro companies accelerated the deleveraging

Fig. 2 — Endividamento Empresas ndo Financeiras,
por Instrumento, %PIB/ Nonfinancial Corporate
Indebtness, by instrument, % GDP

—Tit. Divida/Debt Securities

~—Empréstimos/ Loans

110 Créditos comerciais e adiantamentos/ Trade credits and advances

100
90
80 81
70
60
50
40
30
20
10

99,

4
/AIB
- —

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Nota: Contas nacionais financeiras - Patrimonios financeiros, valores consolidados

Note: annualsector accounts financial balance sheets, Consolidated values
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A maior parte da divida sdo empréstimos mas estes estdo
a perder peso (99,1% do PIB em 2012, 81,2% em 2016)/
Most of the debt consists of Loans (99.1 % GDP in
2012; 81.2% GDP in 2016) but they are losing weight.

Fig. 4 - Desalavancagem — diferencial da divida
(%P1B), por setor/ Deleveraging — Debt differential
(% GDP), by sector (pp)
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Quase todos os setores desalavancaram em 2015, 2016 e
1T 2017: Industria, Construcdo e Eletricidade, gas e
agua registaram grandes melhorias/ Almost all sectors
deleveraged in 2015, 2016 and 1Q 2017: Construction,
Manufacturing and Electricity, gas and water registered
large improvements
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Fig. 5 — Divida do sector ndo financeiro
/ Non-financial sector debt
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Fonte/Source: BdP

Relativamente ao més de marco de 2017, o endividamento
do setor privado aumentou 0,2 mil milhfes de euros/ In
relation to March 2017, the indebtedness of the private
sector increased by 0.2 billion euros

Tabela/ Table 1 — Decomposicao do racio de
endividamento/Debt-to-equity breakdown

42010
2010 2011 2012 2013 2014 2015 15

Eletr, gés e agua/Electr, gas and water 29 30 32 32 30 31 0,2
Construgo/Construction 34 36 37 35 32 30 04
Comércio por grosso e a retalho/Wholesale and retail trade 23 23 22 21 20 19 0,4
Transportes e armazenagem/ Transportation and storage 33 44 56 50 53 47 15

j e 0/A ion and food services 22 25 30 35 32 30 038
Atividades imobilidrias/Real estate activities 25 26 26 25 24 21 0,4
Ativ. de consultoria, técnicas e administrativas/Consulting, scientificandtech. 09 1,0 1,1 10 12 1,0 0,2
TOTAL 19 20 21 20 21 20 01

Fonte/Source: GEE baseado em INE/GEE based on INE

O racio de endividamento comegou a inverter a tendéncia,
na generalidade dos setores, em 2012 e evoluiu
favoravelmente em 2015 / In 2012, debt to equity began to
reverse the trend in most sectors and evolved favorably in
2015

Fig. 6 — Divida por sector financiador
/ Debt by financing sector

Fonte/Source: BdP

A subida do endividamento do setor privado reflete o
acréscimo do endividamento externo das empresas
privadas, parcialmente compensado pelo decréscimo do
endividamento destas empresas junto do setor financeiro
residente/ The increase in private sector indebtedness
reflects the increase in the external indebtedness of
private companies, partially offset by the decrease in the
indebtedness of these companies to the resident financial
sector

Fig. 7 — Racio empréstimos e depdsitos de clientes
(%) - perspectiva do setor bancéario/ Loans to
customer deposit ratio (%)— perspective of banking
sector
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Fonte/Source: BdP

O récio empréstimos - depositos mantém uma trajectoria
descendente em linha com a desalavancagem das
empresas/ The loans to deposit ratio maintains a
declining path in line with firm’s deleveraging

2. Fontes de financiamento/Sources of financing

Tabela/Table 2 — Estrutura de financiamento (%oativo total)/Structure of funding (in % of total
assets)

PMEs/Small and medium corporations Grandes empresas/Large corporations

2011 2012 2013 2014 2015

Fontes de financiamento/Sources of funding (%)
Capital préprio/Equity 27,9 26,9 27,6 2838
Financiamento obtido/Obtained Funding 40,0 404 40,1 39,0
Fornecedores/Trade creditors 12,4 12,2 11,5 111

2016 A2009-16 2009 2010 2011 2012 2013 2014 2015 2016 A2009-16

36,6 357 34,8 33,5 31,7 329
354 380 391 391 386 380
11,5 11,2 104 99 108 10,8

Qutros/Other 19,7 205 20,9 212

166 151 157 175 189 183

Fonte/Source:BP - Estatisticas da Central de Balangos/BP - Central Balance Sheet Database

As PME tém o mesmo nivel de capitalizacdo que as grandes empresas - a sua capitalizacdo aumentou a partir de
2012 (de 26,1% para 32,5%)./ SMEs have the same level of capitalization as large companies - their capitalization

has increased since 2012 (from 26.1% to 32.5%).
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2.1. Crédito Bancario/Bank Credit

2.1.1 Quantidade/Quantity

Fig. 8 — Stock de crédito dos Bancos(tva)/Stock of loans of
Banks (annual change rate)
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Nota 1: Familias - Inclui crédito a emigrantes; Sociedades ndo financeiras - inclui empréstimos{titulados e no titulados), outros
ativos e créditos de cobranga duvidosa

Nota 2: TVA - Taxa de variago anual - variagBes de stocks corrigidos de efeitos de reclassificagdes, taxa de cambio, pregos e outras
variagbes

Note1: households - Includes loans to emmigrants; Non-financial corporations - Includes loans and other assets, NPL and securities
other than shares

Note2: annual change rate - stock variations corrected of effects of reclassifications, exchange rate, prices and other variations

Fonte/Source: BdP

Em 2013 e 2014, o crédito as empresas diminuiu
acentuadamente (-5,0% e -6,1%, respectivamente) mas esta
diminuicdo desacelerou em 2015 e 2016, estabilizando/In
2013 and 2014, credit to firms decreased markedly (-5.0%
and -6.1%, respectively) but this decline eased in 2015 and
2016, stabilizing.

Fig. 10 — Crédito a empresas, por setor/Loans to NFC, by
sector (%)
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——Industria/Manufacturing
Elect.Gas e Agua/Elect. Gas and Water
——Construgao/Construction
——Comercio Grosso e Retalho/ Wholesale and retail trade
e and Food Services

—Total

AMMLEN

2012

MM EN

2013

b

2017

IMMBEN

2011

J\MHHHN‘JWHHMMMHHN

2014 2015 2016

Nota: inclui apenas empréstimos néo titulados a empresas por instituicdes de crédito residentes
Note: Includes only non-securitized loans to corporations by resident credit institutions

Fonte/Source: BdP

O stock de crédito continua a diminuir na maioria dos
setores mas a um ritmo mais baixo. O setor mais afetado
pela diminuicdo do stock de crédito foi a Construcdo. O
Alojamento e Restauracdo tém apresentado uma retoma nos
Gltimos 6 meses/ Credit stock continue to fall in most
sectors, but at a lower rate. The sectors most affected by the
fall in the credit stock was Construction. Accommodation
and food services have presented a recovery in the last 6
months

Fig. 9 — Stock de crédito dos Bancos/Stock of Bank Loans

| [ | | (Mil MilhBes €)
—Familias/households —SNF/non-financial corporations

145 T T 145
140 + + 140
135 + + 135
130 + + 130
125 + T 125
120 + + 120
115 + T 115
110 + + 110
105 T T 105
100 + + 100
95 + T 95
90 T T 90
85 85

J\JWJ\FWJ\JH%J\WM J\H»MJHA%J\WJ\MA&HJIM

2012 2013 2014 2015 2016 2017

Note: series break in December 2014 - sectoral reclassification linked to methodological changes that resulted from
the introduction of SEC2010

Fonte/Source: BdP

Em comparagdo com o pico em novembro de 2010, o crédito
as empresas ja caiu mais de 50 mil milhdes € (mais de
30%)/Compared to the peak in November 2010, credit to
firms has already fallen over 50B€ (over 30%)

Fig. 11 — Crédito a empresas, por propriedade/Loans to
NFC, by ownership (%)
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O crédito as empresas publicas aumentou em 2011 e 2013, o
gue contrasta com as taxas negativas durante todo o periodo
para as empresas privadas/ Credit to public companies have
increased in 2011 and 2013, which contrasts with the negative
rates throughout the entire period for private companies
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Fig. 12 — Crédito a empresas por dimenséo/Loans to
NFC, by size (%)
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Fonte/Source: BdP, CRC

O crédito as PME foi particularmente afetado ja que estas
estdo mais dependentes do crédito bancério (no entanto, os
desenvolvimentos para as grandes empresas foram
influenciados pelo crédito a empresas publicas - ver fig. 9)/
Credit to SMEs has been particularly affected as Portuguese
SMEs rely more on banks loans (however, the development
for large firms is also influenced by credit to public
companies — see figure 9)

Fig. 14 — Crédito a firmas exportadoras (tva)/Credit to
Exporting Corporations (annual change rate, %)
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Fonte/Source: BdP

Apesar da diminui¢do no crédito as empresas, o crescimento
do crédito a empresas exportadoras é globalmente positivo
desde o final de 2013/Despite the decreases in credit to
firms, credit growth to exporting corporations is globally
positive since end-2013.

Nota: exportadoras sdo empresas em que pelo menos 50% do volume de
negdcios provém da exportacdo de bens e servicos ou em que pelo menos
10% do volume de negdcios provém de exportagdes de bens e servigos,
quando estas séo superiores a 150 mil euros

Fig. 13 — Estrutura de stock de crédito (2017) por
setor/2017 Credit stocks structure, by sector
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Fonte/Source: BdP

A Industria, Comércio e Construgdo tém o maior peso sobre
os stocks de crédito/Manufacturing, Retail and Construction
have the largest weight on credit stocks

Fig. 15 — Novos Empréstimos Bancarios (VH)/New Loans
of Banks (yoy, %)
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Os Novos empréstimos as empresas estdo a estabilizar. Os
novos empréstimos as familias estdo a crescer desde meados
de 2013/New loans to firms are stabilizing. New loans to
households are growing since mid-2013
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Fig. 16 — Novos empréstimos bancérios, por montante (VH)/New Loans of Banks (yoy, %), by amount
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... Em abril de 2017, a contragdo dos Novos Empréstimos deve-se sobretudo a empréstimos até 1M€ (destinados
sobretudo a grandes empresas) .../ In April 2017, the contraction of new loans is due to loans up to 1M€ (aimed mostly

at large companies)

2.1.2 Preco/Price

Fig. 17 — Taxas de juro de novos empréstimos a
empresas — Total/Interest rates on new loans to NFC
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Fonte/Source: ECB

As taxas de juro em Portugal estdo numa trajetoria
descendente desde o final de 2011. As empresas
portuguesas ainda enfrentam altas taxas vis-a-vis a média
da area do euro, mas a diferenca esta a diminuir./Interest
rates in Portugal are on a declining path since end-2011.
Portuguese firms are still facing high rates vis-a-vis the
euro area average but the gap is being reduced.

Fig. 18 — Taxas de juro de novos empréstimos a
empresas até 1M€/Interest rates on new loans to NFC
up to 1M€ (%)
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Fonte/Source: ECB

Em Portugal, as taxas de juros cobradas pelos bancos em
empréstimos menores (até 1M€, destinados principalmente
as PME) sdo mais elevadas do que para montantes mais
altos (um padrdo também presente para 0S outros
paises)./In Portugal, interest rates charged by banks on
smaller loans (up to 1M€, which are mainly destined to
SMESs) are somewhat higher than for higher amounts (a
pattern also present for other countries).
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Fig. 19 — Spreads das Taxas de juro dos novos empreéstimos (diferenca entre até 1M€ e acima de 1M€£)/ Spreads of
Interest rates on new loans to NFC (difference between up to and over 1M€ - p.p.)
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Fonte/Source: GEE baseado em BCE/ GEE based on ECB
Portugal enfrenta uma das menores diferencas entre o spread cobrado a empréstimos maiores em comparagao com 0s

menores (geralmente dirigidos as PME)/Portugal faces one of the lowest differences between the spread charged on
larger loans as compared to smaller ones (usually directed to SMES)

2.1.3 Crédito vencido/ Overdue Loans

Fig. 20 — Crédito vencido, por setor/Overdue Loans, by Fig. 21 — Crédito vencido, por dimens&o e estatuto/
sector Overdue Loans, by dimension and status
[ [ 1] [ [ ] — Micro/ Micro

—Total

—Agricultura, silvicultura e pesca / Agriculture, forestry and fishing (A)

—Industrias / Industries (B+C)
38 T Energia, agua e residuos / Energy, water and waste (D+E) T 38
36 T —Construg&o / Construction (F)
32 T Servigos/ Services

——Pequenas/Small
——Médias/Medium
——Grandes/Large

1 36 30 ——Empresas privadas exportadoras/Exporting private companies
==-SNF/NFC

— - e —

30

28 +
26 1
24 + +
22 + +
0+ L
8 & L
16 + +
14 + +
12 + T
10 —7/\/\__/\/~' ~— T —__+
8 & il
6

4

2

0

| JJMM#JAMJJWM#WJJWM*WJJAM#JAWMWMT%

2012 2013 2014 2015 2016 2017

Note: (% do respectivo crédito concedido / % of granted loans); crédito concedido por
OIFM/ credit granted by OMFI
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Note: (% do respectivo crédito concedido / % of granted loans); crédito concedido pelo setor financeiro/ credit granted by the
financial sector; Empréstimos concedidos pelo sector financeiro/ Loans from the financial sector

N

H& muita heterogeneidade setorial. No entanto, a Contudo, o crédito vencido as empresas atingiu um pico
percentagem de crédito vencido é uma preocupacdo em agosto de 2015 e apresentava em abril de 2017 menos
constante (apesar de estar a estabilizar). O peso do crédito 1,2 pp face a esse maximo/However, firms overdue credit
vencido esta a estabilizar tanto nos setores transaciondveis reached a peak in August 2015 and had in april 2017
como nos ndo transacionaveis (excepto construcdo)/There  minus 1,2 pp compared to that maximum

is a lot of sectoral heterogeneity. Nonetheless, overdue

loans ratio is an ongoing concern (although is

stabilizing). The weight of overdue is stabilizing in both

the tradable and non-tradable sectors (except

construction)
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Fig. 22 — Crédito em risco das empresas e Fig. 23 — Fluxo de novo crédito vencido das
Provisdes/NFC NPLs and provisioning empresas/Flow of NFC new overdue (%)

= Racio de crédito em risco SNF/ NFC NPLs (% of total NFC loans)

——Provisdes acumuladas para crédito, % do crédito em risco SNF/ Provisioning coverage ratio NFC loans (% of
2 credit at risk) 120
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Nota: o fluxo de novo crédito vencido é a diferenca face ao periodo homdlogo em % do
montante total em divida

2008 2009 2010 2011 2012 2013 2014 2015 2016 Note: the flow of new overdue is the yoy difference of overdue as a % of outstanding
amounts
Source: BdP - Financial Stability Report, june 2017
Fonte/Source: BdP Fonte/Source: BdP

As provisfes para crédito, % do crédito em risco das O fluxo de novo crédito vencido € atualmente negativo,

empresas, aumentaram desde 2013/Provisioning coverage recuando relativamente aos maximos historicos de 2012 e

ratio of firm loans (% of credit at risk) increased since refletindo uma melhor situacdo econémica/The flow of new

2013 overdue is negative, receding from historical highs in 2012
and reflecting a better situation in the economy

2.2 Risco/Risk

Fig. 24 — Pedidos de insolvéncias — evolucao anual/ Fig. 25 - PER/SIREVE - Distribui¢édo
Insolvencies - annual evolution Sectorial/Sectoral Distribution (%0)
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Nota: Insolvéncias registadas em territdrio nacional de janeiro a junho - comparagdes com o periodo Periodo de Reporte: PER - maio de 2012-marcode 2016 / SIREVE - setembro de 2012-marode 2016 ™ & ©
homélogo/ Insolvencies registered in the nationalterritory from january until june - comparisons with Reporting Period: PER - May 2012-March 2016/ SIREVE - September 2012-March 2016
the same period
Fonte/Source: :Observatdrio Racius Fonte/Source: Citius

Comparando os primeiros seis meses de 2017 com o Entre maio de 2012 e mar¢o de 2016, cerca de 3.500

periodo homologo os pedidos de insolvéncias diminuiram  empresas entraram em PER e 550 acederam ao SIREVE.

16,5%/ Comparing the first six months of 2017 with the Os setores que mais utilizam o PER e SIREVE sdo

same period insolvencies decreased 16,5% Comércio, Indistria e Servicos / From May 2012 until
March 2016, about 3,500 companies accessed PER and
550 SIREVE. The main sector that uses the PER and
SIREVE are mainly Retail, Industry and Services
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Fig. 26 — Presséo financeira, por
dimensé&o/Financial pressure, by size

(r&cio juros suportados/EBITDA/
ratio interest expenses/EBITDA)

Tabela/ Table 3 — Indicadores financeiros — decomposicéo
por dimensao/
Financial indicators — breakdown by size

Médias/
Medium

Micro Pequenas/ Small Grandes/Large

—micro  —pequenas/small médias/medium  —grandes/large Rubricas/ items 014 205 U 05 01 A5 N N1

18 + Liquidez/ Liquidity
16 + Liquidez geral/ Current ratio(%) 124,1] 13347] 132,86| 150,21 131,38 130,81) 104,54
14 + Liquidez reduzida/ Quick ratio (%) 72,41 79,63 10049 11366 10518 104,61 88,91 94 46|
12 + Estrutura financeira/ Ainancial structure

11 Autonomia financeira/ Capital ratio (%) 2597 2942 31,3 35‘53| 30,75 31,87 30,45 31,88
08 + Taxa de endividamento/Assets to equity ratio (%) 385,13| 339,86| 319,34] 281,49 325,23 313,77| 328,38| 313,69
06 L Solvabilidade geral /Solvercy ratio (%) 3507] 4169 4559 551 444 4678 4379 469
’ Financiamento/ Ainancing |
04 + Racio de pressdo financeira/ Financial pressure 057 03 0,23| 018 023 018 024 0,16}
02 ¢ Rendibilidade dos capitais proprio/ Return on equity (ROE) (%) [N I\R4) 5,19| 7,38| 6,56| 9,76] 399 10‘9|
0 2010 T 2011 T 2012 T 2013 T 2014 T 2015 Rend\bfhdade do ativo/ Retumona.»‘.»‘ers(ﬁoa)(%) 179 2,94 6,38| 73] 7,36| 832 73 9,55|
Nota: juros suportados/ EBITDA Rendinilidade das vendas/Return on sales (%) 534 7,68 7,49| 8,22 9,24| 9,33 89| 10,Ag|

Note: interest expenses/ EBITDA

Fonte/Source: BdP, Quadros Setor Bpstat Fonte/Source: BdP, Quadros Setor Bpstat

As Micro empresas enfrentam a maior pressdo

7

O que é confirmado pelos indicadores financeiros das

financeira, a qual atingiu um maximo em 2012 ../ microempresas, que apresentam uma situagdo mais

Micro companies face the highest financial pressure, ~Critica/...which is confirmed by Micro companies financial
which reached a maximum in 2012... indicators, which present a more critical situation

3. Procura e Oferta de Empréstimos/Loan Supply and Demand - Informacgdo

qualitativa/ Qualitative Information

Fig. 27 — Oferta de empréstimos a empresas, por
dimensao/Supply of Corporate Loans, by Dimension

(indice de Difusao/Diffusion Index)
—Apl 0 Geral/General Appreci
——Empréstimos a PME/Loans to SME
Empréstimos a grandes Empr oans to big corporations
100 100
80 80
60 60
* 40 40"
20 20
o] /\ 0
40 T 1 barandsloebadanhlocharkedsulocbadanbulocharlanlsulocbadanbalocbardsnlulocadanlsulochalan ~4°
2008 | 2008 oo | owu | oz | | o | o | |20

Fonte/Source: BdP — IBMC/ Bank Survey over Credit Market - Portugal

Ocorreu um aumento da restritividade das condicBes de
oferta de crédito — a restritividade do crédito aumentou
continuamente desde 2007 e a um ritmo muito rapido
desde meados de 2010 até 2012. Em termos globais, ha
evidéncia de uma ligeira diminuicdo da restritividade
entre 2013 e 2016/It occurred a sharp tightening of credit
supply conditions - credit restrictiveness has increased
continuously since 2007 and at a very fast rate since mid-
2010 until 2012. Overall, there is evidence of a slight
decrease in restrictiveness since 2013 until 2016

Fig. 28 — Percecédo da alteragédo do défice de
financiamento externo, pelas PME/ Change in the

external financing gap perceived by SMEs
HEE

50,0

40,0

Portugal

5 FR i NL AT PT i

Fonte/Source: BC

A mudanca no défice de financiamento externo (diferenga
entre a necessidade de fundos externos e do
autofinanciamento) tornou-se negativa em 2014 (o que
significa que este défice tem vindo a diminuir)/The change
in the external financing gap (difference between the need
for external funds and the availability of funds) has become
negative in 2014 (meaning that this gap has been
decreasing)
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Fig. 29 — Evolugéo da divida (% do ativo) das PME/
Change in debt to total assets of SMEs

(Pp)

-10.0

Fonte/Source: BCE

A par desta diminuicdo do défice de financiamento
externo, o inquérito do BCE as empresas evidencia uma
diminuicdo do racio divida em % do ativo das PME
portuguesas desde 2013/ Alongside this decrease in
external financing gap, declines in debt-to-assets ratio
were reported in this survey in Portugal since 2013.

Fig. 31 — Evoluc¢do da disponibilidade de empréstimos
bancarios/ Change in the availability for bank loans

2014H.

Fonte/Source: BCE

Na percepcdo das PME, parece haver uma melhoria
generalizada (com excecdo da Grécia) na disponibilidade
de crédito bancario/There seems to be a widespread
(except for Greece) improvement in bank loan
availability, as perceived by SMEs

Fig. 30 — Importéncia do acesso ao financiamento por
parte das PME / Importance of access to finance as
perceived by SMEs
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Fonte/Source: BCE

Em Portugal (como em Espanha e Italia) o acesso ao
financiamento tornou-se menos problematico /In Portugal
(as in Spain and Italy) access to finance has become less of
a problem

Fig. 32 — Procura liquida de empréstimos pelas
empresas/Net demand for loans to enterprises

(net demand for loans)
—Grandes empresas/Large enterprises — Total/Overall — PME/Small- and medium-sized enterprises
100 r 100
r 80
60
r 40

T 20

abbbfbbbf b&fﬁbbfbbbfbbbf bf bf bf bf bf kbbbt

um decln
Not:net Gomand 1o o

Fonte/Source: BCE - Bank Lending Survey

A procura de empréstimos tem vindo a aumentar desde
2014, em particular para as PME/Portuguese loan demand
has been increasing since 2014, in particular for SMEs
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Fig. 33 — Procura e financiamento interno, por
dimensdo/Demand and internal financing, by size

(internal financing)
14 —micro —small medium —large

12 |

10 +
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°T ¥/
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2010 2011 2012 2013 2014 2015
Nota: disponibilidade de financiamento interno (EBITDA/ativo total)
Note: Availability of internal financing (EBITDA/ total assets)

Fonte/Source: BdP - Quadros Setor Bpstat

A disponibilidade de autofinanciamento melhorou entre
2012 e 2015/The availability of internal financing has
improved from 2012 to 2015

Fig. 34 — Oferta de crédito e colateral, por
dimenséo/Credit supply and collateral, by size

—micro —small medium —large

32 //\’_’

30 — —

(collateral)

22 /\—_/

20 -+

2010 2011 2012 2013 2014 2015

Nota: colateral (ativos tangiveis/ativo total)
Note: Collateral (tangible fixed assets / total assets)

Fonte/Source: BdP - Quadros Setor Bpstat
Nos Ultimos 5 anos as exigéncias de garantia impostas as

PME foram apertadas/ In the past 5 years tight collateral
requirements were imposed to SMEs

4. Alternativas de Financiamento/Alternative sources of financing

Fig. 35 — Titulos de Divida emitidos (VH) - Saldos em
fim de més/ Debt Securities Issued (yoy) - End-of-
month figures

—Total —SNF/NFC 23
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Fonte/Source: BdP

Os titulos de divida emitidos por empresas estdo a
crescer desde marco de 2016 — ap6s um periodo de
diminuicdo desde abril de 2014/ Debt securities issued
by firms are increasing since March 2016 - after
negative growth since April 2014

Fig. 37 — Ativos sob gestao do setor do capital de
risco/ Assets in venture capital sector

- (milhces de euros)

4500 = Fundos de Capital de Risco = Sociedades de Capital de Risco Total

Namero de Sociedades Ativos sob Gestao Namero de Sociedades Ativos sob Gestao
Gestoras Gestoras

2014

Fonte/Source: CMVM

2015

Em 2015, os ativos sob gestdo do setor do capital de
risco registaram um aumento de 5,5%, tendo atingido
4.211M€/ In 2015, assets under venture capital sector
management increased by 5.5%, reaching 4.211M€

Fig. 36 — Dotacéo global e candidaturas aprovadas -
Portugal 2020 e principais Programas Operacionais/
Overall budget and Approved applications - PT 2020 and
main OP

Overall Budget

Portugal 2020

Candidaturas aprovadas (Fundos Comunitarios) até marco de 2017/ Approved
(Sommunity Funds)until March, 2017,

Fonte/Source: Agéncia para o Desenvolvimento e Coesdo/Development
and Cohesion Agency

O Portugal 2020 tem uma dotacéo global de 26 mil milhGes
de euros até 2020. Até margo de 2017, as candidaturas
aprovadas foram de 11,8 mil milhGes/. Portugal has a
budget of 26 B€ until 2020. By march 2017, the approved
applications were 11.8 B€

Fig. 38 — Capital Préprio (% Ativo) / Equity (% of total
assets)

private corp

Fonte/Source: BdP

O Capital Proprio como fonte de financiamento esta a
aumentar e apresentou em 2016 o melhor valor desde 2006/
Equity as a source of funding is increasing and presented in
2016 the best record since 2006
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5. Competitividade e Investimento/Competitiveness and Investment

Fig. 39 — Investimento %PI1B/ Investment %GDP

b (ol bk Lk i [ ---‘- R R R R P R e P O R P A P PR

Fonte/Source: INE

O investimento diminuiu acentuadamente entre 2011 e
2013 / Investment decreased sharply between 2011 and
2013

Fig. 41 — Investimento com e sem Construcgao/
Investment with and without Construction

Fonte/Source: INE

A queda no investimento ocorreu especialmente devido
a Construcdo/ The drop in investment has taken place
especially due to Construction

Fig. 43 — Indicador de Formagdo Bruta de Capital
Fixo/ Gross Fixed Capital Formation Indicator

Fonte/Source: INE

[Ty

Contudo, o indicador de investimento aponta para uma
melhoria / However, the investment indicator points to
an improvement

Fig. 45 — Investimento por setor/ Investment by
industry

2008 2018 20a7

Fonte/Source: INE (Forecast based on Investment Survey)

2010 2004 2oas

Prevé-se que o investimento da indstria transformadora
aumente em 2017 para 96,8% do valor de 2008/
Investment in manufacturing is expected to increase in
2017 to 96,8% of the value in 2008

Fig. 40 — Tx Investimento das empresas (%VAB)/ NFC
Investment Rate (%GVA)

: /\/\/ 4\/\\_/ %%
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Fonte/Source: INE

Esta tendéncia de contragdo do investimento foi
particularmente significativa nas empresas entre 2008 e 2013
/ This declining trend of investment was particularly acute in
firms between 2008 and 2012

Fig. 42 — Investimento, por pais/ Investment by country
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Fonte/Source: Eurostat

Em 2016, o investimento em Portugal encontrava-se ainda
em niveis muito inferiores ao da Zona Euro / In 2016,
investment in Portugal was still at much lower level than EA

Fig. 44 — Investimento das SNF (VH)/ NFC Investment
(Yoy)

GFCF - Non Financial Corporations
20 {yoy change)

2016 2017

Fonte/Source: INE
E apesar da desalavancagem, o investimento em 2016 e 1T17

recuperou / Despite the deleveraging process , the investment
in 2016 and 1Q17 recovered
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Notas explicativas

OIMF (Outras Instituicdes Monetarias e Financeiras) ou
genericamente Bancos - Sector constituido pelas IFM
(Instituicbes Monetarias e Financeiras) excluindo os bancos
centrais nacionais. Em Portugal, o sector das OIFM ndo
inclui o Banco de Portugal, sendo constituido por todos os
outros bancos (incluindo a Caixa Geral de Depdsitos),
caixas economicas, caixas de crédito agricola mituo e
fundos do mercado monetario. As restantes instituicbes de
crédito (sociedades de investimento, sociedades de locacéo
financeira, sociedades de factoring e sociedades financeiras
para aquisicbes a crédito) ndo sdo OIFM mas outros
intermediéarios financeiros (subgrupo das instituicOes
financeiras ndo monetérias (IFNM)).

SNF (Sociedades ndo financeiras) ou genericamente
Empresas - unidades institucionais dotadas de
personalidade juridica que sdo produtoras mercantis e cuja
atividade principal consiste em produzir bens e servigos ndo
financeiros. Podem ser privadas ou publicas.

Micro-empresas — Empresas com nimero de empregados
inferior a 10 e volume de negdcios e/ou balanco total anual
ndo excede 2 milhdes de euros.

Pequenas empresas: Empresas com ndmero de
empregados inferior a 50 e volume de negdcios e/ou
balanco total anual ndo excede 10 milhdes de euros.

Médias empresas: Empresas com nimero de empregados
inferior a 250 e volume de negdcios ndo excede 50 milhdes
de euros ou balanco total anual ndo excede 43 milhdes de
euros.

Grandes empresas: casos restantes.

Empresa exportadora - uma empresa € considerada
exportadora se verifica um dos seguintes critérios, numa
base anual: pelo menos 50 % do volume de negdcios
provém de exportacOes de bens e servicos; ou pelo menos
10 % do volume de negdcios provém de exportacdes de
bens e servigos quando estas sdo superiores a 150 mil euros.

SGPS (Sociedades Gestoras de Participacfes Sociais) —
sociedades que apenas detém os ativos das subsidiarias sem
prestarem qualquer servico ou exercerem atividades de
gestéo relativamente a essas empresas.

Particulares ou Familias - Inclui, para além das familias,
empresarios em nome individual e instituicGes sem fins
lucrativos ao servico das familias.

Taxas de juro - Taxas de juro praticadas pelo conjunto das
IFM residentes (excluindo o Banco de Portugal e os fundos
do mercado monetdrio) ponderadas pelos respetivos
montantes das operacfes de empréstimos e depdsitos em
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OMFI (Other Monetary and Financial Institutions or
Banks - This sector consists of MFIs excluding national
central banks. In Portugal, the OMFI sector does not include
the Banco de Portugal and consists of all other banks
(including the Caixa Geral de Depositos), savings banks,
mutual agricultural credit banks and money market funds.
The other credit institutions (investment companies, financial
leasing companies, factoring companies and credit-purchase
financing companies), are not covered by the OMFI concept,
but are classified as other financial intermediaries (subgroup
of non-monetary financial institutions (NMFIs)).

NFC (Non-Financial Corporations) - corporations whose
principal activity is the production of market goods or non-
financial services. They can be private ou public
corporations.

Micro corporations — Corporations with number of
employees below 10 and turnover and/or annual balance-
sheet total not above 2 million euros.

Small corporations: Corporations with number of employees
below 50 and turnover and/or annual balance-sheet total
does not exceed 10 million euros.

Medium-sized corporations: Corporations with number of
employees below 250 and annual turnover not exceeding 50
million euros and/or annual balance-sheet total not
exceeding 43 million euros.

Large corporations: remaining cases.

Exporter - a company is considered exporting if it verifies
one of the following criteria on an annual basis: at least
50% of the sales comes from exports of goods and services;
or at least 10% of the sales comes from exports of goods and
services when they exceed 150 thousand euros.

Holdings Corporations — corporations that hold the assets of
subsidiary corporations but do not undertake any
management activities.

Private Individuals or Households - Includes, in addition to
households, sole traders and non-profit institutions serving
households.

Interest rate - Interest rates applied by all resident MFIls
(excluding Banco de Portugal and money market Funds)
weighted by their corresponding amounts of euro-
denominated deposits and loans vis-a-vis private individuals



Gabinete de Estratégia e Estudos

Ministério da Economia

euros face a particulares e sociedades ndo financeiras
residentes em paises pertencentes a Unido Monetaria.

TVA (taxa de variacdo anual) - sdo calculadas com base
na relacdo entre saldos em fim de més e transa¢des mensais.
As transacOes mensais sdo calculadas a partir das diferencas
entre saldos em fim de més corrigidos de reclassificaces,
de abatimentos ao ativo, de reavalia¢cbes cambiais e de preco
e de quaisquer outras variacBes que ndo sejam devidas a
transacGes financeiras.

Divida dos sectores institucionais: Inclui empréstimos,
titulos de divida (valor nominal) e créditos comerciais e
adiantamentos.

Crédito Vencido — crédito que tenha prestacdes de capital
ou juros vencidos ha mais de 90 dias + crédito de cobranca
duvidosa reclassificado como vencido para efeitos de
provisionamento.

Crédito em Risco - Inclui o valor total em divida: i) do
crédito que tenha prestacfes de capital ou juros vencidos ha
mais de 90 dias e dos créditos em conta corrente ndo
contratualizados decorridos 90 dias ap6s a verificagdo dos
descobertos em conta; ii) dos créditos reestruturados, cujos
pagamentos de capital ou juros, tendo estado vencidos por
um periodo igual ou superior a 90 dias, tenham sido
capitalizados, refinanciados ou postecipada a sua data de
pagamento, sem que tenham sido adequadamente reforcadas
as garantias constituidas ou integralmente pagos pelo
devedor os juros e outros encargos vencidos; e iii) do
crédito com prestacoes de capital ou juros vencidos ha
menos de 90 dias, mas sobre o qual existam evidéncias que
justifiquem a sua classificagdo como crédito em risco.

Non-performing loans (NPL’s) - Apesar da utilizacéo
generalizada por diversas entidades a nivel internacional da
expressdo “Non-Performing Loans” (NPL’s), ndo existe
uma definicdlo comum entre paises. Por essa razdo,
considerou-se que a definicdo destes empréstimos, de
acordo com o Manual de Metodologia de Compilagdo das
Estatisticas dos “Financial Soundness Indicators” do FMI,
é:

“Empréstimos com prestacOes de capital ou juros vencidos
ha mais de 90 dias, ou com juros vencidos ha mais de 90
dias que tenham sido -capitalizados, refinanciados ou
postecipados (ou seja, cujo pagamento foi adiado por
acordo). Deve incluir os empréstimos com pagamentos em
falta ha menos de 90 dias que que sdo reconhecidos como
NPL’s pela entidade supervisora nacional — ou seja, quando
h& motivo para classificar um empréstimo como NPL antes
de 90 dias decorridos sobre um incumprimento, tal como
um pedido de faléncia do devedor. Depois de um
empréstimo ser classificado como NPL (e/ou qualquer
empréstimo de reestruturagdo) deve permanecer classificado
até ser abatido ao ativo ou até serem efetuados os
pagamentos de capital e juros do empréstimo original ou do
reestruturado.  Empréstimos  reestruturados  incluem
empréstimos  decorrentes de  reescalonamento  ou
refinanciamento do empréstimo original e/ou empréstimos
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and non-financial corporations resident in Monetary Union
countries.

AGR (annual growth rate) - The annual growth rates are
calculated on the basis of the relationship between end-of-
month stocks and monthly transactions. The monthly
transactions are calculated from differences in stocks
corrected of reclassifications, write-offs/ write-downs,
exchange rate changes and price revaluation and any other
changes which do not arise from transactions.

Institutional Sectors Debt: Includes: loans, debt securities
(nominal value) and trade credits.

Overdue loans - loans with payments of interest and
principal overdue for more than 90 days + doubtful loans
reclassified as overdue for provisioning purposes.

Credit at Risk - It includes the total amount owed: i) of the
loan that has payments of interest and principal overdue for
more than 90 days and current account loans not contracted
within 90 days after verification of overdrafts; ii)
restructured loans, whose payments of principal or interest,
having been overdue for a period of not less than 90 days,
have been capitalized, refinanced or floating rate your
payment date, without having been adequately strengthened
by a collateral or interest and other charges due were fully
paid by the debtor; and iii) the credit installments of
principal or interest overdue for less than 90 days, but about
which there is evidence to justify its classification as a credit
risk.

Non-performing loans (NPL’s) - Despite the widespread
use by various international entities of the expression "Non-
Performing Loans™ (NPL), there is no common definition
among countries. For this reason, it was considered that the
definition of such loans, according to the IMF’s Compilation
Guide on Financial Soundness Indicators 2004 (Guide) is:

“Loans are nonperforming when payments of principal and
interest are past due by three months (90 days) or more, or
interest payments corresponding to three months (90 days)
or more have been capitalized (reinvested into the principal
amount), refinanced or rolled over (that is, payment has
been delayed by agreement). In addition, NPLs should also
include those loans with payments less than 90 days past due
that are recognized as nonperforming under national
supervisory guidance—that is evidence exists to classify a
loan as nonperforming even in the absence of a 90-day past
due payment such as if the debtor files for bankruptcy. After
a loan is classified as nonperforming, it (and/or any
replacement loan(s)) should remain so classified until
written off or payments of interest and/or principal are
received on this or subsequent loans that replace the original
loan. Replacement loans include loans arising from
rescheduling or refinancing the original loan(s) and/or loans
provided to make payments on the original loan.”
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concedidos para fazer face a pagamentos relativos ao
empréstimo original.”

Diferencial da divida — diferenga, em pontos percentuais,
entre os valores anuais da divida em % do PIB.

RACIOS:

Liquidez geral (%) — Ativo Corrente / Passivo Corrente.
Racio financeiro que mede a capacidade da empresa de
fazer face as suas responsabilidades de curto prazo,
constituindo por isso um teste de solvabilidade de curto
prazo.

Liquidez reduzida (%) — (Ativo Corrente - Existéncias) /
Passivo Corrente. Racio financeiro que mede a capacidade
da empresa de fazer face as suas responsabilidades de curto
prazo com liquidez proveniente dos seus ativos liquidos,
mas de uma forma mais exigente do que no racio de
liquidez geral, ou seja, assumindo que as existéncias serdo
dificeis de converter em dinheiro rapidamente.

Autonomia financeira (%) - Capital prdprio / Ativo. Grau
de participacdo de capitais préprios no financiamento da
empresa.

Taxa de endividamento (%) - Ativo / Capital préprio. Grau
de participagdo de capitais alheios no financiamento da
empresa.

Solvabilidade Geral (%) - Capital proprio / Passivo;
Indicador econdmico-financeiro que avalia a capacidade da
empresa para solver as responsabilidades assumidas a
médio, longo e curto prazo. Este indicador evidencia o grau
de independéncia da empresa em relacdo aos credores;
guanto maior o seu valor, mais garantias terdo os credores
de receber o seu capital e maior poder de negociacéo teréd a
empresa para contrair novos financiamentos.

Racio de pressdo financeira: Juros suportados / EBIDTA
(Resultados antes de Impostos + AmortizagBes + Provisdes

)

Rendibilidade dos capitais proprios (%) — Resultado
liquido / Capital préprio. Indicador econdémico-financeiro
que permite comparar a rendibilidade do capital proprio
com as taxas de rendibilidade do mercado de capitais e de
custo de financiamento.

Rendibilidade do ativo (%) - Resultado liquido / Ativo.

Taxa de retorno dos capitais investidos na empresa, ou seja,
a rendibilidade da empresa do ponto de vista do investidor.

Rendibilidade das vendas (%) - Resultado de exploracéo /
Volume de negécios
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Debt differential - the difference, in percentage points,
between the annual debt values in% of GDP.

Current ratio (%) - Current Assets / Current Liabilities. This
ratio indicates a company’s ability to cover net liabilities
with total assets.

Quick ratio (%) - (Current Assets — Inventories) / Current
Liabilities. Quick ratio is viewed as a sign of company's
financial strength or weakness.

Capital ratio (%) — Equity / Total Assets. The equity ratio is
a financial ratio indicating the relative proportion of equity
used to finance a company's assets.

Assets to Equity Ratio (%) — Total assets / Equity.

Solvency ratio (%) — Equity / Total Liabilities.

Financial pressure: Interests expenses / EBITDA (Earnings
before interest, taxes, depreciation and amortization).

Return on Equity (ROE) (%) — Net Income / Equity.

Return on Assets (ROA) (%) — Net income / total assets.
Indicator of how profitable a company is relative to its total
assets. ROA gives an idea as to how efficient management is
at using its assets to generate earnings.

Return on Sales (ROS) (%) Operating Profit / Sales.



