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Disclaimer

The information contained in this material does not constitute any solicitation for subscription or purchase of any
securities. In making a decision to invest in the securities issued by the Government of the Autonomous Community
of Catalonia you are requested to use your own judgment by reviewing the information presented in the prospectus
prepared for the purpose of soliciting the purchase of the said securities, not relying on this material.

This material contains the forward-looking statements concerning the economic outlook, fiscal policy, goal, plan,
recognition, assessment, etc. of the Government of the Autonomous Community of Catalonia. These forward-looking
statements are prepared on a basis of the prediction, expectation, envision, plan, recognition, assessment, etc. based
on the information obtained by the Government of the Autonomous Community of Catalonia as of the date of this
material (October 20, 2010) and comprise the risks, uncertainties and other factors that are known and unknown.
Accordingly, these statements are subject to these risks, uncertainties and other factors, that may cause the actual
results and future financial position of the Government of the Autonomous Community of Catalonia to differ materially
from those implicitly and explicitly indicated in the said forward looking statements. And the Government of the
Autonomous Community of Catalonia is not obliged to renew or amend the forward-looking statements except where
the renewal or amendment thereof is required under the applicable laws and regulations. Such risks, uncertainties
and other factors that may materially affect the Government of the Autonomous Community of Catalonia include the
changes in interest rate, foreign exchange rate, economic environment and laws and regulations, but are not limited
to these events.

This material has been prepared only for the purpose of providing information to your company. And you may not copy,
redistribute, transfer or disclose the whole or part of this material to a third party without our prior written consent.
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1. Key points

® Dynamic and highly-diversified economy, with high purchasing power and a large
export capacity: a leading region in Europe

® High level of tax resources and autonomy, coming from:
® Solid and significant tax base
® Highly significant increase in resources thanks to financing system reforms
approved in 2009

® Strong, joint commitment for fiscal consolidation by Spanish public
administrations (state and autonomous communities) for the 2010-2013 period
thanks to the Budget Consolidation and Public Spending Restructuring Plan
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2.1 Basic facts about the Catalan economy
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Catalonia, strategically located

Area: 31,895 km?
Similar to Belgium

Population: 7.4 million

Similar to Austria or
Switzerland

Barcelona: The largest

metropolitan region in the
Western Mediterranean and 5th
N in Europe for overall GDP
Barcelona
(Catalonia)
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Spain is a very decentralised country and Catalonia is one of its 17
autonomous communities

Catalonia

oy

Extremadura Castilla-La Mancha 9

&
Y
Regiordof Murcia

¢ % Ceuta 9 if ﬂu
a O_ @)
Melilla O

Balearic Islands

Andalusia

Canary Islands




: I Generalitat
UV de Catalunya

Catalonia is Spain’s first economic engine

% of Spanish GDP (2009)

Rest (14): 49.8% Catalonia: 18.6%
es : 8%

6.3% of total territory

16.0% of the population

Madrid: 18.0%

Andalusia: 13.6%

Source: National Institute of Statistics
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The fundamentals of the Catalan economy

An economy comparable to that of mid-sized European countries

Catalonia has had a long period of growth clearly higher than the European
average

In terms of GDP per capita, Catalonia has caught up with the main European
industrial regions

A territory that enjoys one of the highest levels of GDP per capita in Europe

The sixth region in Europe in terms of industrial employment

One of the European regions with the highest levels of employment in
technology and knowledge-intensive industries

A profound transformation of the competitiveness model towards the most
sophisticated technology and knowledge-intensive industries

An extremely open and internationalised economy

A true surge of internationally renowned research centres

Barcelona, one of the most attractive cities in Europe for doing business and in
terms of quality of life

10
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1. An economy comparable to that of mid-sized European countries

Ranking Country
(total 2008 GDP PPP¥)
1 Germany
2 United Kingdom
3 France
4 Italy
5 Spain
6 Poland
7 Netherlands
8 Belgium
9 Sweden
10 Greece
11 Austria
12 Romania
-

13 Czech Republic
14 Portugal
15 Denmark
16 Hungary
17 Finland
18 Ireland
19 Slovakia
20 Bulgaria
21 Lithuania
22 Slovenia
23 Luxembourg
24 Latvia
25 Estonia
26 Cyprus
27 Malta

Source: Eurostat, Statistics Institute of Catalonia

Total GDP of comparable EU countries and Catalonia
(billions of €, PPP*) (2009)

An economy comparable to
Austria, the Czech Rep. and

2924 Portugal and larger than that of
265,1 Denmark, Finland and Ireland
228 241,2
2214
199,0 1964
152,8
148,9 139,3 138,1
N T - - 00
3 F. I
2 N2 SEF-E I C G
4
11

*PPP: Purchasing Power Parity
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2. Catalonia has had a long period of growth clearly higher than

the European average

GDP Growth

Average annual growth rates between 1986 and 2009 (%)

Catalonia has increased its
GDP by an average of 1.1
percentage points above the

European average since its
entry into the European
Community

EU-15 Catalonia

o . . 12
Source: Eurostat, Statistics Institute of Catalonia
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3. In terms of GDP per capita, Catalonia has caught up with the
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main European industrial regions

Changes in GDP per capita in different European regions (EU-15 = 100)

Source: Eurostat

1986: Estimate using EU-12 100 index based on CRENOS data (Centre for North South Economic Research)

13

1986 2007
136.7
129.2
1127 119.6 1172 120.8 122.0
' 110.5
98.1
84.0
Catalonia  Rhéne-Alps Bavaria Baden- Lombardy Rhone-Alps Catalonia Baden- Lombardy Bavaria
Wiurttemberg Wurttemberg
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4. A territory that enjoys one of the highest levels of GDP per

capitain Europe

GDP per capita in Catalonia compared to the EU-15 (€, PPP) (2009)

1. Luxembourg 63.000
2. Ireland | 30.900
3. Netherlands | 30.600
4. Austria | 28.800
ot S
6. Denmark | . GDP per capita (PPP)
7, United Kingdom | 27.400
8. Germany | 27.400 109% of the EU-15 average
9. Belgium | 27.100 112% of the EMU average
10. Finland | 26.100 121% of the EU-27 average
11. France | 25.300
12. Spain | 24.500
13. Italy | 24.000
14. Greece | 22.300
15. Portugal | 18.500

14

Source: Eurostat, Statistics Institute of Catalonia



The fundamentals of the Catalan economy Generalitat

de Catalunya

5. The sixth region in Europe in terms of industrial employment

Total industrial employment, thousands (2008)

N.Rhein-Westfalen (Germany) 1,939  23.9% \
B-Wurttemberg (Germany) | 1,714 31.7%
Bavaria (Germany) | 1,651 26.1%
Lombardy (ltaly) | 1,209 27.8%

Lower Saxony (Germany) 798 22.1%
. % of total jobs
I 72 21.8%

Catalonia (Spain)

Veneto (Italy) 675 31.3%

Hessen (Germany) 7 613 21.2%

ile de France (France) 7 582 11.1%
Slaskie (Poland) 7 543 30.8% j

15

Source: Eurostat
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6. One of the European regions with the highest levels of employment in
technology and knowledge-intensive industries

Main European regions by employment in technology and
knowledge-intensive manufacturing and services (thousands) (2008)

Nordrhein-Westfalen (Germany) 2.917 3.644

Bavaria (Germany) 2.166 3.009
Tle de France (France) 2.482 2.754
Baden-Wurttemberg (Germany) 1.736 2.722
Lombardy (ltaly) 1.421 1.862
Niedersachsen (Germany) 1.178 1.580
Hessen (Germany) 1.428
Madrid (Spain) 1.364

Catalonia (Spain) m 1.041 1.352

Outer London (UK) & 1.087 1.143

West Midlands (UK) 975 1.124

Rhdéne-Alpes (France) 876 1.034

Lazio (ltaly) 857 949

Inner London (UK) 920 934

Andalusia (Spain) & 848 911 B Manufactures Services

16

Source: Eurostat
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7. A profound transformation of the competitiveness model towards

the most sophisticated technology and knowledge-intensive
Industries

Growth in number of companies High-technology and
(2003 to 2009) knowledge service companies

as a % of total companies

42.5%

7.5% } 9.5%

11.5%
Total number High-tech Knowledge-
of companies services intensive

services

17



The fundamentals of the Catalan economy 7N Generalitat

WY de Catalunya

8. An extremely open and internationalised economy

Catalonia within Spain, selected variables (2009) Economic foreign-trade ratios for
Spain and for Catalonia (2009)

30.4% Catalonia
24.8%

18.6% Spain 49.4%

Rest of Spain

: . 47.8%
(excluding Catalonia) °

GDP Industrial exports Industrial exports
of high-tech goods

Catalonia’s economy is clearly focused on external

markets and represents the engine for Spanish exports

*Foreign-trade ratio = (exports + imports) / GDP

18

Source: Statistics Institute of Catalonia
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9. A true surge of internationally renowned research centres

e Catalonia has 4 research institutions among the top 100 in the world according to
standardised citations rankings

« 19 of the top 25 research institutions in Spain are Catalan including 6 of the top
10 universities

= Since 2001, R&D investment in Catalonia has increased at a steady rate of 13.7%
per year

Source: SClmago Institutions Rankings (SIR) 2009 World Report 19
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10. Barcelona, one of the most attractive cities in Europe for doing
business and in terms of quality of life

The most attractive European
cities for doing business

Top European
cities of the future

" oy 202
London 1 1 London 1
Paris 2 2 Paris 2
Frankfurt 3 3 Moscow 3
Barcelona 4 5 Stockholm 4
Brussels 5 4 Barcelona 5

Source: Cushman & Wakefield, European Cities Monitor 2009

Source: FDI Magazine, (Financial Times Group), March 2010

20
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2.2 Present economic situation

1.

5.

After seven quarters, the economy has come out of recession

The main advanced indicators of economic activity show clear signs of
recovery

This reality allows the Government to establish a moderate economic recovery
scenario for upcoming years

The crisis has had a strong impact on unemployment, but the worst period of
job destruction has been overcome

Inflation remains under control, with no risk of deflation

21
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1. After seven quarters, data show that the economy has come out

of recession

Quarter-on-quarter GDP growth rate (%)

03
I - T . T O'O T L
-0,9 | I

| ‘ I ‘ 1] ‘ v | ‘ I ‘ 1 ‘ v | Il 1] v | Il I v | ‘ I (P) ‘IH (F)‘I\/ (F)

2006 2007 2008 2009 2010

(P): Provisional (F) Forecast

22

Source: Statistics Institute of Catalonia
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2. Main advanced indicators of economic activity show clear signs

of recovery (I)

Industrial orders indicator
(% year-on-year variation)

20

Imports of capital goods
(% year-on-year variation)
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2. Main advanced indicators of economic activity show clear signs

of recovery (ll)

Consumer confidence indicator, Spain

Service sector activity indicator

Retail sales (% year-on-year variation)
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3. This reality allows the Government to establish a moderate

economic recovery scenario for upcoming years

Forecast evolution of real GDP in Catalonia, 2006-2013

3.7%
3.2%
2.5%* 2,790
1.3%*
0.2% 0.0%#
| | | | L
-0.5%
-4.0%

2006 2007 2008 2009 2010 (F) 2011 (F) 2012 (F) 2013 (F)

(F): Forecast
Source: Catalonia’s Fiscal rebalancing plan, Spanish Fiscal Rebalancing Plan, OECD.

Note: Catalonia’s growth forecast for 2011, 2012 and 2013 is assumed equal to that of Spain

* Spanish Government forecast
** OECD forecast for Spain 25



D Generalitat
UV de Catalunya

4. The crisis has had a strong impact on unemployment, but the

worst period of job destruction is over

80% +

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0%

-10% -

Registered unemployment, % year-on-year variation

Catalonia 70.9%

Unemployment rate
(2nd quarter 2010)

Employment rate
mpioy 64.0% | 59.4%
(2nd quarter 2010)

7.1%

—ANMITIOONNOODOTANTANM T O OMNOOOOO ANTNMTIOOMNO0OOO AN—TANMS WO
e | e

2007 2008 2009 2010

Source: Spanish Employment Institute (INEM)



Generalitat
1Y, de Catalunya

5. Inflation remains under control, with no risk of deflation

CPI, year-on-year growth rate (%)

6,0
51
5,01
4,0+
3,4
3,0
2,1
2,0
i3
1,0
1,0
0,0 T T T T T T T T T T T T T T T !W
-1,0+
-0,9
-2,0
s €l ml Al ml ol sl al sl of nl 0| sl #l ml al mlal sl al sl ol nlo| sl el ml almlalala
2008 2009 2010

== Total == Underlying inflation
27

Source: Statistics Institute of Catalonia
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3. Institutional and budgetary context

28
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3.1. Institutional context

1. Public sector structure by government level

2. The budget of the Catalan public sector represents close to € 40,000 M

3. The Government of Catalonia has highly significant responsibilities, including the
provision of the main services linked to the Welfare State

4. The financing of the Government of Catalonia is based to a large degree on tax
revenues

5. The Government has a remarkable regulatory and administrative capacity over its
taxes

6. In 2009, a new financing model was approved that guarantees a growing and
significant contribution of new resources to the Government of Catalonia’s budget

29
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1. Public sector structure by government level

% of total of non-financial expenditure

Administrative levels in Spain of public administrations (2008)

Central Government and
Social Security

Central Admin. Social Security

21.6% 28.8%

Autonomous community governments (17) > 36.3%

Provinces

13.2%

Municipalities (8000)

30
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2. The budget of the Catalan public sector represents close to

€ 40,000 M

Total public sector budget (including financial operations) (2010)

Government of Catalonia’s

public sector (consolidated)

€ 39,699.3 M

20.3% of GDP

Of which:

Administration of the

Government of Catalonia
(excluding public companies)

€32,518.7 M

16.6% of GDP

31
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3. The Government of Catalonia has highly significant responsibilities,

Including the provision of the main services linked to the Welfare State

Distribution of non-financial spending
of the Government of Catalonia by segment (2010)

Others: 13.7%

Employment: 2.3% \ Health: 32.6%
Justice: 3.2%
Transport: 3.8%%
Financial

debt costs: 3.8%\»
Security and Civil

defense: 4.1%

E ion: 20.6%
Social Welfare: ducation: 20.6%

6.8% \
Financial Support
for local
governments:

9.2%
32
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4. The financing of the Government of Catalonia is based to a large

degree on tax revenues

Financing sources of the Government of Catalonia, non-financial revenue (€ M, 2010)

Total non- financial revenue: 23,099.9

Transfers:
26.6%

Participation in
central

government VAT _
{AX [EVENUES (50%): € 3,483.9 M Tax revenues:
> 73.4%

Income tax (50%); € 7,546.0 M

Fully autonomous taxes
(stamp duties, inheritance taxes,
among others): € 3,628.4 M

33
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5. The Government has remarkable regulatory and administrative

capacity over its taxes

Persao 0 O olle ONn &
/0 ol= O
a A ol= a
DO c
Income tax v v v X x
Stamp duties v v v v
Inheritances
) v v v v
and donations
Lottery v v v v
venicle v x v v
registration
Hydrocarbon b Y/ v
retail sales -

The Government has regulatory power over 64% of its tax revenue

34

(*) Concept only applicable to tax regulation on household income
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6. In 2009, a new financing model was approved that guarantees a
growing and significant contribution of new resources to the
Government of Catalonia’s budget

Additional resources from new financing model (M€)

3,687

3,013
The new model entails a_gualitative

2e51S leap in the financial capacity of the
Government of Catalonia

2,151
The model guarantees sufficient
resources thanks to the_annual
updating of its most relevant
variables (population, tax capacity)
2009 2010 2011 2012

35
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3.2 Budget, deficit and budget consolidation plan

1. The extent of the crisis has led to a significant increase in the public deficit

2. Thisrise in the deficit is completely due to the recession, which has led to a steep
drop in tax revenue, but tax revenues are now recovering

3. In fact, the recession has caused high public deficits in all the main world
economies

4. Spain has a Budgetary Stability Law that guarantees fiscal discipline by the
autonomous communities

5. The Government's consolidation plan, will reduce the deficit to less than half of
its current value, going from 2.4% of GDP in 2010 to 1.1% of GDP in 2013

6. The consolidation plan will lead to the attainment of positive current savings in
2013

7. Fiscal consolidation strategy: improvement in revenue sources and moderation of
spending

8. Since the beginning of the crisis, the Government of Catalonia has enacted a
package of spending austerity measures

9. Catalonia has solid foundations for fulfilling this plan

36
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1. The extent of the crisis has led to a significant increase in the

public deficit

Deficit with respect to regional GDP

0 I I I | 0
-451 -1,226 L os

-1.000 + e

1
-2.000 4+ 1as

€M 5000+ 244 T R

—— L 2,5

-4.000 + 26 -2.4 .
-5.000 4 4706 W 135

5,272 TP

-6.000 4

145

7.000 L 1l

2006 2007 2008 2009 2010 (F)

(F) Forecast
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2. This rise in the deficit is completely due to the recession, which

has led to a steep drop in tax revenue...

Evolution of tax revenue in Catalonia (€ M)

Income tax Value added tax* Stamp duty tax and
similar
|— -1.1% —| . -14.0% —‘ |— -46.5%

15,406 15,239 — -12.3% 55,851 48,021 — -3o|. 1% 3,162 -
= . 0

33,567 1,691 I |

13.358 1,345

2007 2008 2009 2007 2008 2009 2007 2008 2009

Source: Catalan Ministry of Economy and Finance, State Tax Administration Agency (AEAT)
* Data for all of Spain 38
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2. ... but tax revenues are now recovering

Evolution of tax revenue in Catalonia (€ M)
January to July 2010, cumulative

Income tax Value added tax* Stamp duty tax and

similar**
’— +4,3% —— +42.2% ——
8.982 31.877 .
8.615 U
22.413

996 997

2009 2010 2009 2010 2009 2010

Source: Catalan Ministry of Economy and Finance, State Tax Administration Agency (AEAT)
* Data for all of Spain

** January to August 2010
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3. In fact, the recession has caused high public deficits in all the

main world economies

Public sector balance of the main economies (% of GDP)

33I
5.4 52 5,2
6,37
7,2
7,6
9,4

-liST 8

-10,7
IR0 g
_11,3_11,5 11,2
United United States Spain France Japan Euro Zone Germany Italy
Kingdom

2009 (F) W 2010 (F)

Source: OECD Economic Outlook, May 2010

(F) Forecast

40
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4. Spain has a Budgetary Stability Law that assures tax discipline
by the autonomous communities

The central government establishes
fiscal performance objectives, based
GDP Growth Deficit limits on the report from the Council on Fiscal
and Financial Policy. This is the organ
that coordinates the actions of all
autonomous communities and the

Government and which is charged with
< 2% Authorised deficit authorising debt issuances
q Autonomous communities can surpass
between Bu getgry _ the established objective only if they
204 and 3% ConSOI'd_at'on 12 present investment programmes
required justifying this action, always respecting
a maximum of 0.25% of the regional
GDP (Golden Rule).
> 3% Budget surplus ( )
0 . .
Is required

41
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5. The Government's consolidation plan, will reduce the deficit to less

than half of its current value, going from 2.4% of GDP in 2010 to 1.1%
of GDP in 2013

Forecast deficit with respect to regional GDP (1)

M€ %
O T T T 0,0
-500 -
-1.000 -2,460 +-0,5
-1.500 - -2.636 -2,768 -1.1 L 10
-2.000 -1.3 _] —
-2.500 +-15
-3.000
-4,697 -
-3.500 24 '
-4.000
+-2,5
-4.500
-5.000 1-30
2010 (F) 2011 (F) 2012 (F) 2013 (F)
New deficit goal approved by CPFF* @) == 04 GDP new deficit goal approved by CPFF*

(1) New path of fiscal consolidation, approved by the CPFF on June 15", 2010.

* CPFF: Consejo de Politica Fiscal y Financiera (Fiscal and Financial Policy Council). It is the organ where the Central Government and the Autonomous
Communities coordinate their fiscal policies and set budgetary goals.

2 Not including the effect of the settlement of the financing system for the years 2008 and 2009 42
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6. The consolidation plan will lead to the attainment of positive
current savings by 2013

Financial scenario of the Autonomous Community of Catalonia:
Consolidation plan of current savings and deficit (M€)

Current

: -2,882 -1,428 -261 298
savings

29.536 29.238

26.296 27.504 27.765

25.769 24 868
22.887

2010 2011 2012 2013

Current revenue B Current spending

Source: Government of Catalonia fiscal rebalancing plan. 43
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7. Tax consolidation strategy (I): reducing spending

® Reduction of public sector salaries by an average of 5% (up to 15%
reduction for high-ranking officials), saving a total of 364.7 M€ in 2010.

® Reduction of 1,021 government employee posts and structural personnel in
2010, and reduction in personnel via partial covering of job vacancies

® Wage freezing in 2011 for the entire public sector.

PERSONNEL
EXPENDITURES

® Reduction of discretionary costs.
® Centralised purchasing procedures.
® Reduction of financial expenditures.

OPERATING
COSTS

® Public sector restructuring: reforms to the entities and bodies linked to
the public sector, including cost reductions (elimination of 63 public entities,
CURRENT 26% of the total.

TRANSFERS * Austerity and moderation plans in the areas of healthcare and social
services (reduction in expenditure on drugs, and new restrictions on
retroactivity in dependence payments), with total savings of 316.1 M€.

CAPITAL ® Reviews of projects, adjustments and review of investment plans of
SPENDING companies and public organisations, postponing a minimum of 6 months

44
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7. Fiscal consolidation strategy (Il): improvement in revenue
sources

ECONOMIC o

' ' ignifi incr in revenue.
SITUATION Economic recovery will lead to a significant increase in revenue

FINANCING ® Improvement of financing system revenues that will provide up to 3,700
SYSTEM million euros more each year starting in 2012

® Increase of 100 basis points in real estate transactions tax (7% to 8%) and
20 basis points in stamp duties (1% to 1,2%)

® Increase of 125 basis points in vehicle registration tax (to 16%) for vehicles
with high levels of carbon emissions.

® Increase in income tax top marginal rate for highest-earning households.
Individuals earning over 120.000 € will see their top marginal rate increase
200 b.p, from 43% to 45 %. Those earning over 175.000 € will see an
increase in their top marginal rate of 400 b.p., from 43 % to 47%.

TAX INCREASES

BUDGETARY
MANAGEMENT AND ¢ Strengthening of plans for fighting tax fraud and improvement of tax
FIGHT AGAINST management thanks to initiatives executed by the Tax Agency of
FRAUD Catalonia

45
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/. Tax consolidation strategy (lll): Impact of austerity measures

Impact of austerity measures (cumulative, M€)

4.000 ~ 3.660
3.500 A 3.095 359
3.000 A
2.500 -
2.077
2.000 A
1.500 - 2.692
2.167
1.000 A
1.370
500 A
0 101 I 187 I 187 |
2010 2011 2012

Higher revenues & Lower current expenses M Lower capital expenses B Adjustments
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8. Since the beginning of the crisis, the Government of Catalonia

has enacted a package of spending austerity measures

Austerity measures implemented between 2008 and 2010

® 25% reduction in spending on advertising, protocol and studies, with an annual
savings of € 73 M (2008 to 2010)

®* Budget adjustment plan of € 850 M (2009)

* Elimination of 1,021 jobs in the administration and general services, with savings of
€ 35 M annually (2010)

® Wage freezing of ministers, high ranking officials and public managers (2008, 2009 and
2010)

®* Wage rises limited to 0.3% in 2010 for Government employees

® Reduction in non-financial spending, excluding debt interest payments of 0.4%
in 2010
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® Diversified, technology and knowledge-intensive economy
® Solid industrial and production base

® Open and internationalised economy

® Capacity to generate and attract knowledge and talent

Good economic base

® Dynamic and solid tax base
Good financing * High level of tax autonomy

SELEI * New financing system that will lead to a progressive growth in
resources in upcoming years

® Strict execution of austerity plans in the past
® Transparency in drawing up public accounts
® Rigorous and professional management

Good budgetary
management
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4. Financing and activity in capital markets

49



AN Generalitat
WY de Catalunya

The Government of Catalonia has a proven track record with

respect to issuances in international capital markets

2008
HEEENIEEEEE

Y S

1986

* 18t entry into
the capital
markets

* 15-year
issue

1993

* 1stforeign
exchange
issue
(French
francs)

1994

* Regular
programme
for
promissory
note issues

1885

* [ssue in
USD (NY
Stock
Exchange)

1996

* Regular
auction
programme

2009

* EMTN
programme
(Luxembourg
Stock Exchange)

September 2009

* Issue of 30-year ¥
18,000 M (some €
134.9 M)

* [ssue of 5-year
CHF 350 M (some
€ 230 M)
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Features of the issued securities: ratings

Government of Catalonia ratings:

* Moody: A2 (negative outlook) October 18" 2010*

e Standard & Poor’s: A+ (negative outlook) July 215t 2010*

* Fitch: A (negative outlook) September 17t 2010*

(*) Date of the last rating update 51
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Maximum flexibility of financing instruments

ISSUES: Domestic program and EMTN

program (in Euros and other currencies)
* Public Issues

* Private placements

* Taps

* Regular tenders of promissory notes

LOANS
* Promissory notes loan (Schuldschein)
* Bilateral and syndicated loans

e Credit lines

DERIVATIVES: plain vanilla or structured swap

Distribution per Portfolio instrument type, Dec. 2009

Promissory . Domestic Issuance
notes Policies P
o rogram
3,7% 8,2%

Schuldschein 54,0%

11,5%

Loans
15,1%

EMTN Program

7,5%
Operations carried out during 2009

Domestic

Schuldschein ]
program-private placements

13,3%

Loans
11,2%

Domestic program
— Public Iss

EMTN progr
public issues

11,7%

EMTN Program-
private placements

16,4% 52



Generalitat
Y de Catalunya

Financing policy: investor base

* |ssues in different currencies (CHF, JPY, EUR, USD) and with different maturities

® Recurrent issues throughout the year
® Fluent relationship with investors

® Presentation to investors

® Periodic publication of economic and financial bulletins

Market Makers Dealers
EMTN ECP

BBVA creomacrioLe W I HSBCX | poussone pan [Z

"laCaixa’ (/¢ CREDIT AGRICOLE
al_aixa === CORPORATE & INVESTMENT DANK * BARCIAYS

”
CREDIT SUlSSE\ M“& fdaﬂr:iiiﬂffymnz;ma =

Deutsche Bank / BBVA P~
JPMorgan ) %UBS Cl tl

Fra

"laCaixa’

* Website created especially for investors

GENERALE

http://www.gencat.cat/economia/ambits/finances/deute public/index.html
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Financing policy: Debt / GDP

Debt distribution by administration level

Total debt / GDP 46.2 43.0 39.6 36.2 39.7 53.1
100% -
;
6.2 6.3 5.9 5.7 6.3 8.2
80% -
60% _ m Local
Regional
40% -
m Central
20% -
0% -
2004 2005 2006 2007 2008 (P) 2009 (P)
Source: Bank of Spain statistics bulletin 54

Note: Social Security represented 0.1% of the debt / GDP until end 2006 and then represents 0% (P) Provisional figures
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Financing Policy: presence along the entire curve

Millions of euros

7,000 ~

6,000

5,000

4,000

3,000 +
2,000 -

1,000 -

Outstanding circulation (bonds), June 2010 (€M)

3,811

2,848
2,267

1-3 years 3-5years 5-10 years +10 years
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W1

Debt portfolio: features

Total debt portfolio, Dec. 2009 (M€) (with hedging)

100%

Rate risk and exchange risk
Variable
7.074 management:

Securities
* Interest rate swaps on

13,147
60%- 8.25% of total debt
volume
40%1 « Exchange rate risk

hedging on all issues
20% 1 executed in foreign

currency

0%-

Currency Instrument Interest rate Maturity
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Debt portfolio: characteristics
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Millions of euros

3,500

3,000

2,500

2,000

1,500

1,000

500 +

2014

777777777777777777777777777777777777777777777777777777777777777777777777777777777 * Average term of

debt portfolio:
8.56 years (7.15

2018 2022 2026

if ST debt is
included)

77777777777777777777 * Debt portfolio

2030

B Outstanding debt as at 31/12/2009

.2010 new issues and loans
§ Repaid debt in Jan.-June 2010

N

m___ = duration: 5.01
years
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Debt portfolio: Generalitat of Catalonia according to ESA

35,000 -
30,000 - 29,454*
S 25000 - 23237
oD
2 20,000 - 18,688
s 14819
° | 13101 14,050 ,
ey 15,000 10773
= 10,000 -
O |
2004 2005 2006 2007 2008 2009 2Q 2010
ESA Entities 783 2190 2990 2 250 ofeET 3,051 3435*
Short Term 1,755 819 741 1,249 2772 2388 4501
m Long Term 8,235 10,181 10,319 11321 13.363 17,797 21518

* Provisional data

DEBT REFINANCING OF:
2004-2005: Universities € 742.1 M 2008: GISA, REGSA and PSPV € 750.3 M

2007-2008: CCMA € 1,046.7 M 2009: ADIGSA€47.6 M
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Cost of debt of the Government of Catalonia
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59



AN Generalitat
WY de Catalunya

2009 Issues

» The total amount of the debt issued in 2009 was 4,061 M €

» 32 issues made in 2009: 6 public issues (average balance: 335.8 M €) and 26 private

iIssues (average balance: 78.7 M €)

2009 instruments of issue

EMTN program-public Domestic program
issues: 15.5% private issues: 28.7%

EMTN
program-private
placements: 21.7%

Domestic program
public issues: 34.1%
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NOMINAL

DATE OF ISSUE

COUPON

RE-OFFER SPREAD

ISSUE PRICE

MATURITY

LEAD MANAGERS

3 years 10 years
500 M€ 800 M€
February 11, 2010
Euribor 3m + 0.95% 4.95% annual
Euribor 3m + 1.00% MS + 160 bp

99.852% 99.545%

Feb. 11th, 2013 Feb. 11th, 2020

BBVA, La Caixa, Crédit Agricole and HSBC

First issue Second issue

5 years
850 M€
April 7th, 2010
3.875% annual
MS + 145 bp
99.902%
April 7th, 2015
Société Geénérale,

BBVA, Deutsche Bank,
Barclays Capital
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Issues of 2010: Distribution by geography and investor type

Ref. 3 years Ref. 10 years Ref. 5 years

Italy: 4% Nordics: 2%

Others: 2% - 69 Spain; 47%
OGerman)" - \ Oth;ars: A Other; 6% p 6
l/‘France; 10%

France; 2%

Portugal: Germany
12% 3%

France:
40%

Benelux; 11%

Germany /
Austria; 22%

; Others; 3%
PF: 2% Others: PF: 8% PF; 8%

8 0, + 10
InsUETEE: 1595 206 Insurance: 20% Others: 1% e

169

FIM*: 43% Banks; 45%

FIM*: 34% FIM*; 27%

*FIM: Investment funds 62



Holders of Government debt:
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December 2009

Per country

Netherlands B Others
2% /1%

Ireland
N\

504 \

\

Per investor type

Others
Insurance 5%

7%

Luxembourg IIC*

7% ' 11% 4 Flna.1n0|fsll
, Organisations
France U Germoany 48%
14% S
——
e Central Banks
Spain 29%
22%

Source: Information taken from the disbursement of public program investment

*[IC: Investment funds, pension funds or money market funds.
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Estimate of needs for 2010
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2010 indebtedness needs (€M)

Rebalancing Plan
(June 2010)

2010 Budget

Refinancing of maturing debt 1,795 1,795

Additional needs 7,624 5,432
2010 deficit 6,370 4,697
Financial asset variation 1,255 735

Gross new debt 9,418.8 7,226.6

Note: There are needs from previous years financed provisionally with short-term liabilities that could be refinanced for the long term if State authorisation is received

Despite the estimate done for the schedule and debt formalisation instruments, the definition of the final

characteristics of the parameters will be determined by the market, as well as investor demand and preferences

2010 strategy estimate (instruments)

Loans and
promissory notes
25%

Private
placements, taps
and issuesin
foreign currency,

42%

Public issuesin
euros 33%
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Characteristics of the iIssued securities

® Same advantages and conditions as Spanish state Debt (article 14.5 of Organic

Law 8/1980 of 22 September on Financing the Autonomous Communities, LOFCA)

® Eligible as collateral for ECB
® Equivalent retention to that of public debt of Spanish state
® Security placement in international capital markets

® Generic weighting (*) on consumption of capital: 0%

(*) According to the legislation of each country
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Thank you for your time

Antoni Castells, Minister of Economy and Finance

Ferran Sicart, Director General of Financial Policy and Insurance
dgpolfin.eif@gencat.cat

Josep Ma. Sanchez, Deputy director of Public Debt and Financial Operations
jsanchezp@gencat.cat

Alba Curria

acurria@gencat.cat

Jordi Ayala For further information, please contact:
jayala@gencat.cat Telephone: (+34) 935 528 182
Ana Jordi Fax: (+34) 935 528 281
ajordi@gencat.cat Internet: www.gencat.cat/index_eng.htm
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