——

) i Treasury M Agency

L

ta an Chi




g
z
/5'«////////

——

Gniomhaireacht Bainistiochta an Chistedin Naisitinta
National Treasur: y‘Managemeng Agency
f

CONTENTS

03
08
27
40
50
56

Summary

Macro

Fiscal

NTMA Funding

ESG & Sustainability

Structure of Irish economy



Summary

Economic position is resilient

Tariff headwind will impact growth
in 2026

National Treasury Management Agency
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Real economic growth in 2025 over 4%-(02X)

Labour market strength withstanding external headwinds so far

Strong value added from multinationals Domestic Demand gives better picture of Unemployment rate around 5%ate has

but volatility can distort picture growth: MDD growth at 4.2% @10 WH prisen slightly in recent months
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O | | | | | | |
1995 2000 2005 2010 2015 2020 2025 S S J
. 2004 2008 2012 2016 2020 2024 2008 2012 2016 2020 2024
== GVA: Domestic sectors
= GVA: Multinational dominated sectors GDP =— Domestic Demand == Unemployment rate
Source: CSO Source: CSO Source: CSO

* Modified Domestic Demand series accounts for multinational activity (technical definition is modified final domestic derchridventories))
Note: RHS uses the standard unemployment rate during the Covid period. The Covid adjusted unemployment rate was as3%itgt 4s8% between March 2020 and Feb 2022
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Government surplus above 3% expected in 2025
Twolongli SNY &l gAy3d FdzyRdar GUKS CLC 39 L/ bG2502YydAydzS

Forecasted GG surplus in 202Bigher Debtmetricscontinue to trend in Debt to GNI* falling; net debt falling to
than expected given strong tax revenues ~ POSitive direction low 40s as well as govt. assets increasing

73 Debtto-GNI* 175

5.0 — _

- (61.7% 2025f: 67% in 2024) 150

0.0 125

25 Debtto-GG Revenue 100
% 5.0 (143% 2025f; 145% in 2024) e

7.5

-10.0 50

Average interest rate
-12.5 25
(1.5% 2025f, 1.6% in 2024)

-15.0
0 1 1 1 1 1
-17-5| o 2005 2010 2015 2020 2025
Debtto-GDP?
1995 2001 2007 2013 2019 2025 —— Debt-to-GNI* == Net Debt-to-GNI*
- GGB (% GN|*) (33% 2025f, 38% |n 2024) Debt-to-GDP
Source: CSO Source: CSO, Eurostat
\ S

" Debt to GDP is not an appropriate metric to use for Ireland due to the outsized impact that the multinational sectonbtisnah accounts data.



External environmeng latent uncertainty

Potential downside risks to strong growth outlook

/ Growth \

Labour market strength in H1
2025 underpinned consumption.
Healthy domestic balance sheetg
helping also. Strong investment

notable in 2025 data.

Seen some signs of slowing in

vo WYWup RFEGlI® 9

consumption weaker than in H1.
In 2026, impact from tariff

anosition will come into play.

/ FDI Model \

Risks surrounding geaolitics,
deglobalisation, and corporate
taxation are short/medium term

concerns for a small open
economy like Ireland. Especiallyf
given the linkages to the US.

|JE Ii2l&nd Beifigladaptivérto global

events is critical.
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Large surplus expected in 2025
via strong tax receipts.

emMc ®Ppoy AY VYS§g

two 2025transfers were made.

LYaSydazy Aa 032
of tax receipts and partially
alleviate future challenges.
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Cash \

Ireland in strong cash

position- cash balance was

€ 0 \oratpend2025

On General Government

basis, EDP assets are
o)t 0 2
end 2025.

HOHDP

4 WAM )

Weighted average maturity
of debt one of longest in
Europe.

NTMA issuance since start of
HAHO 2F €HMODT

/

('T 3 O1B.5 yearmamd/avdrage
k Interest rate of 3.0%./
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C oA )

Ireland rated in the AA
category with all major
rating agencies.

S&P is at AA (positive). Fitct

0 y and DBR5 hra at RATalso
KAt S az22Ré&Q
Aa3 but with a positive

outlook.

Fdzy RAYy3 NX¥4bAS F2NJ HAHCY

ceyPHPOY A&d&adzSR AY



Macro

Growth has been resilient in
2025, tariff impact expected
In coming quarters
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Irish economic growth continued in 2025
Modified Domestic Demand: our preferred measure increased by 4.2%-@3Jtersus QD3 2024)

Growth driven by consumption growth in recent years. 2025

saw investment pick back up
20
15

10

y-0-y chg

-10

-15

2019 2020 2021 2022 2023 2024

M Personal Consumption B Modified Investment
Government Spending == Modified Domestic Demand

b2G0SY a55 F2NJLNBEIFIYR A& Y2RATFTASR T2NJ Ydz GAYE GA 2yl t+ GrerinknB(kuirént) spénding NBIbdified RstmentSSasonal t

adjustment mean contributions do not always add up to MDD growth rate.

2025

Source: CSO

Irish economic activity expected to see growth despite slowing
global environment (Budget 2026 forecasts)
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2025 2026 2027 2028 2029 2030

Real GDP 10.8 1.0 4.2 3.2 3.2 3.2
Real Modified Domestic 33 23 29 29 29 28
Demand

Real GNI* 3.3 3.3 2.5 2.4 2.3 2.3
Consumption 2.9 2.3 24 24 2.3 2.3
Government 3.0 3.0 2.7 2.3 2.0 1.8
Modified Investment 4.7 1.7 4.4 4.8 52 4.8
Unemployment Rate 4.6 4.8 4.9 5.0 5.0 5.0

{Géﬁ?xé
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Real spending main driver of economy

Consumption strong over last several years

Real personal consumption on ppandemic trend. Growth in employment and wage bill slowed in Q3 data
Performance outstrips euro area average
150 15.0
140 12.5
10.0
o 130 7.5
4 120 5.0 M\
= % 25
§110 0.0
* 100 -2.5
% -5.0
-7.5
80 -10.0
| | | | | | | | | | | 1 1 1 1 1 1 1 1 1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
= =Ireland, 2015-19 trend == Ireland, Consumption == Compensation of employees (Constant Prices) == Employment
= =EA-20, 2015-19 trend ==EA-20, Consumption Personal Consumption Expenditure (Constant Prices)
Source: CSO, Eurostat Source: CSO
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Basis for household consumption growth

Spending comes from savings, incomes or borrowing

Large built up savings added to by high Income growth: Real compensation of Borrowing: deleveraged position means )
savings ratio employee has weakened in latest data OdzNNByYy U aLISYyRAY3I IANRguK
35 y-0-y % 30

-10 5 0 5 10

30 25
Industry ex Construction C
25 Professional Services L 20
£20 Financial Services ] =
8 315
® . W All Sectors =
10 Arts & Other Services I 10
Public Sector [ |
5 5
Dist, Trans, Hotels & Rest [ |
§o|14 2016 2018 2020 2022 2024 Construction = O i
Agri/Forestry/Fishing — 2003 20062009 2012 20152018 2021 2024
— Ireland HH Savings Ratio == US ICT ] == | 0ans, House Purchase (€ outstanding, per capita)
UK == Germany Consumer Credit (€ outstanding, per capita)
2021 - 2024 average W 2025 Q3
Source: Central Bank of Ireland, CSO, ONS, BEA, DESTATIS Source: CSO Source: Central Bank of Ireland, CSO

Source: CSO, Central Bank of Ireland 11



Notable slowing in many macro indicators

Consumption, employment and domestic GVA weaker in Q3 data
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y-0-y, % g-0-q, %

2.5 7.5 125 175 225 -101 23456 7 89101112
GDP e m [ ®
MDD e e
Consumption Hl e | o®
Government Spending e e X I
Modified Investment S e e
Employee Compensation e ¢ o
Multinational GVA I e I [ °
Domestic GVA 0 [ | e o
Employment H e | ®®

W Q32025 @ Q32024 e 2015-2019 average

Source: CSO, Eurostat

12



——

W
‘\\\\\\\ Gniomhaireacht Bainistiochta an Chistedin Naisiunta

National Treasury Management Agency

High frequency data

Consumer confidence hit while unemployment revised up, tax still strong but weaker growth versus 2024

11/23 12/23 1/24 2/24 3/24 4[24 5/24 6/24 7/24 8/24 9/24 10/24 11/24 12/24 1/25 2/25 3/25 4/25 5/25 6/25 7/25 8/25 9/25 10/25 11/25

Unemployment rate
Headline HICP*

Core HICP

Payroll employees

Job posting wage growth
Traditional sector ind. prod.
Retail sales (ex. motor) . . 1.3 13 13
Card spending . 131 11.4 134

Tax revenue (ex. CT)
Housing price inflation 79 76 76 7.8 79 75 75 7.6
Composite PMI

Consumer sentiment

Source: CSO, Eurostat, ILCU, SPDJI, Irish Department of Fi

* HICP figures are deviation from 2% target. Note: HICP measures, payroll employees, wages, industrial productiorsresad salending and housing price inflation are-y growth
rates. Tax revenue ex CT ie-y % growth of monthly tax revenue excluding corporation tax and has artertth moving averagestsmooth out VAT payments; November includes income 13
tax for those who are seémployed.
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L abour market remains resilient

Unemployment rate low suggesting full employment for more than 3 years

Unemployment rate at 5% in December. Upward revisions cloud Job churn rates easing from a year ago for most sectors,
the picture suggesting some cooling in the labour market

[ERY
o

Percent
(0] 5 10 15 20 25 30

Admin & Support )
Accommodation & Food & @
Education o=
Wholesale & Retail z )
°
v

Arts & Other Services
Total
Construction -0
Health & Social Work —_—
Professional Services )
Transport & Storage —
Agri »
Financial, Insurance & Resi —
)
—

%
O B N W b U1 O N O O

Industry
Info & Comm
Public Adminstration & Defence — A @

W 2025Q3 ® 1yearago A 5y Average

| | | | |
2016 2018 2020 2022 2024

== Unemployment rate, December 2025 == October 2025 -~ July 2025

Source: CSO Source: CSO

Note: LHS uses the standard unemployment rate. The Covid adjusted unemployment rate reached a peak of 31.5% betweenOMgr¢h 202506 HAHH ® wl { OKIFI NI akKz2ga (K
Frontier Series on Labour Market Churn, which measures the difference between excess worker reallocation and excessdidmreall 14
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Employment growth broablased

Participation rates up across the board

Working age female population being pulled into labour market Employment growth across sectors, ICT has been weaker in
increasing the Irish labour force Q2/Q3

90 y-0-y % 2025 Q3
-7.5 -2.5 2.5 7.5 125 175

o

9
S 85 Transportation & Storage [ —— 15.8
-(_SU Financial, Insurance & Real Estate o 4.8
280 Industry Il e 3.1
o Education e ° 2.8
|5 7c Health & Social Work m e 2.1
% Wholesale & Retail o 1.8
‘_El Professional, Scientific & Technical | ° ° 1.3
§D70 Total H eo 1.1
é Admin & Support ° He 1.0
565 Construction B e 0.7
¥ Other Il e -2.5
60 Agri, Forestry & Fish e -3.9
! ! ! ! ! ! Information & Communication ] oo -4.2
2000 2005 2010 2015 2020 2025 Accommodation & Food Services HEEE o ° -4.4
Public Admin & Defence ] ° ° -6.8

== Total = Female == Male

H Latest ® 1yearago @ 3year mean

Source: CSO Source: CSO
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Labour market tightness has eased

Wages are outstripping inflation currently

Beveridge curve suggests labour market is still tight but Latest wage data showing real wage growth has returned as
loosened in recent data inflation has been stymied average hourly earnings
13 y-0-y % 2025 Q3
0123456 7 8 910
1.5 Arts & Other Services l & | 7.9
Health & Social Work e | 7.3
3 1.3 Admin & Support [ e | 6.8
g Accommodation & Food I 5.6
g 1.0 e o0 e Professional Services e | 4.9
o (_J e 6 o
= ° ° ° All Sectors [ 4.3
0.8 ® ® o ®o ] Public Administration & Defense I A 3.9
05 e Financial, Insurance & Resi I A 3.7
Wholesale & Retail Y A 3.6
0.3 Education I A 3.4
I I I I I I I I I I I I I Industry I A 3.3
40 50 6.0 7.0 80 9.0 10.0 11.0 12.0 13.0 14.0 15.0 16.0 Transport & Storage [r——— 28
Unemployment rate |nf0 & Comm I A 2.2
2008 - 2012 ® 2013 - 2020 - 2021 - present Construction . - L5

m 2025Q3 1yearago A 3yearaverage

Source: Eurostat, CSO
Source: CSO
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Harmonised inflation

Inflation both headline and core have jump in recent months

Both headline and core inflation around 23%6; some base

effects, but upward pressure from services, food and utilities

%

10

8

-2
-4

| | | | | | | | | | | | | |
200020022004 2006 20082010201220142016 201820202022 20242026

== H|CP == Core HICP

Source: CSO, Eurostat
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Education, food & nowlcohol notable outliers driving inflation
above 2% target

y-0-y % %
-10.0 -7.5 5.0 -25 0.0 25 50 7.5 10.0
All Items [ @ 3.1
Food & Non-Alcohol B A 4.4
Alcohol & Tobacco . A 2.5
Clothes & Footwear A I 4.4
Housing & Utilities N A 3.5
Furnishings, & HH Equip HA -0.6
Health [y | 2.6
Transport [ 9 | 3.0
Communication 1.3
Recreation & Culture B A 3.3
Education ¢ o | 9.0
Restaurants & Hotels [ CHEN 3.6
Misc Goods & Services L | 1.3

B November 2025 1yearago A 3yearaverage

Source: CSO

chta an Chistedin Naisidnta
gement Agency
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US a key goods trade destination

Computer services exports by US multinationals dominate Irish services exports

2024 goods exports USA is key exports sector for MNCs and Services exports are dominated by ICT: Computer Services
domestic sector exports nearly 3x US goods exports in 2025
250 500

450

224
200 400
179 350
- 300
200
150
100 89 100
73 68 71 50
45 0 I I I I I I
50 2000 2005 2010 2015 2020 2025
17
5 - I = Services, Total = MNC related
0 | ]
USA

Insurance+Financial Services =="Domestic" Services Exports
EU 27 World

== Computer Services
B Goods trade mMNC related m"Domestic" exports Source: (S0

Source: CSO
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2025 trade data with US show exceptional growth

Pharmaceutical trade the driver of large GDP swing in 2025

Exportsto USinyedo-h Ol ¢ SNB | 629S HnnHN GHP QL2626 grdwi208on Baek of increase in exports, level
RARY QG O2YLX SGSt& FLtft Lolé Ay vH

120 30
100 25
20
80
15
60 = 10
40 o0
0
20 I _5
0 -10
Total US Goods Chemicals & Related  Medicinal & 15
Exports Products exports to  Pharmaceutical ! ! ! ! ! ! ! ! ! !
us Products, exports to 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Us == GDP == Domestic Demand
m 2022 2023 m2024 m2025 (yearto Oct) Source: CSO
Source: CSO

19
Note: Chemical and Related Products = SITC code 5, Medicinal & Pharmaceutical Products = SITC 54
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Type of pharma products exported shifts in 2025

Frontloading trend alongside emergence of hormones product exports

Detailed trade data shows that much of 2025 increase is driven  The jump in Irish exports to US in Q1 2025 and a further

by strength in hormone products, differing from other years increase in September
> 100 25
10
. %0 23
80 20
60 515
50 313
40 210
30
8
i SRERE I :
10 o = B &
p m HM = m EH = = = B = 3
201420152016 20172018 201920202021 20222023 2024 2025 0 o t‘N ‘D 'J ‘F b ‘M ‘A ‘M ‘J ‘ Jul ‘A ‘S ‘O t‘
( ov Dec Jan Fe ar Apr May Jun Ju ug Sep Oc
® Hormones, prostaglandins, thromboxanes and leukotrienes... (Code 5415) 2024 2025

m Other heterocyclic compounds; nucleic acids (Code 5157)
== |rish Exports of Chemicals & Related Products

B Glycosides; glands or other organs and their extracts; antisera, vaccines... (Code 541¢
Irish Exports of Medicinal & Pharmaceutical Products

Medicaments (Code 5429)

m Other Chemical Products (rest of SITC Code 5) Source: USCB, Macrobond, CSO

Source: Eurostat (LHS Chart isQah data for each year for Irish exports to the US under SITC code 5). US data on RH8 byp#8tgovernment shutdown. 20
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Pharma exports

US is not the only destination for Pharma exports

Growth rates of exports: Exports to EU were growirig)% in US has become a much larger share of pharma exports in last
2025; just not at same rate as US decade going from 20% to 55% on current upswing
200 - 60

175 55

150 o0 /V
45 —

125 - 40 e

100 ~ 30 35

= 75 ®

- 20 25

50 /\\

e //"\-\/v M\J\\'\/ ~ 10 15

0
225 - 0 5
| | | | | | | | | |
=0 | | | | | | | | --10 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2017 2018 2019 2020 2021 2022 2023 2024 2025
== US % of Medicinal & Pharma Exports
== S Medicinal & Pharma Exports, lhs EU % of Medicinal & Pharma Products
EU Medicinal & Pharma Products, rhs == RotW % of Medicinal & Pharma Exports

Source: CSO Source: CSO

Note: all figures here include 12month rolling data to reduce volatility of the monthly data. 21



Tariffs to Impact Irish economy

EUUS trade deal results in a higher average tariff but gives clarity

A Outlineof EUUStrade dealfrom Irishperspective

> >

>

> >

EUgoodsenteringthe U.S subjectto a 15%tariff.

The 15% tariff is the maximumtariff and is not additive to existing
rates

The EU and US have stated that the 15% ceiling will apply to any
potential future tariffs on pharmaceuticalsncludingthose basedon
Section232 Until the USdecideson whether to impose additional
tariffs on these products pursuantto Section232, they will remain
subjectonlyto USMFNtariffs (zerocurrently)

Forecastassumel5 per centtariffs on pharmafrom end-2025

Caveat The longerterm impact may be larger/nuanced than
econometricmodelscanappropriatelyestimateparticularlywhenyou
considerthe highly concentratedtax revenue we receive from the
large MNCs The tax impact could be larger in time than economic
impact
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ESRI/DOF modelling work suggests impacts are negative but

manageable
ESRI scenaric =R sce_narlc 15% tariffs
. 10% tariff .
10% tariff imposed b iImposed by
iImposed by P y US- DOF
UsS SIS SEEIERILZ estimates
to 15%
Employment -1.6 2.4 -2.0
MDD -1.0 -1.5 -1.25
Consumption 18 27 20
Investment
(domestic) -1.8 2.7 2.5
GDP -1.9 \ 2.8 2.5 /

Source: ESRI & DOF , relative to baseline out to 2030
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t ATt FNI ¢62 AYLE SYSYUSR AY OyaANSHn&&T0SY/ B2 NIANESSH

OECD Pillar One: Proposal teafeacate taxing rights on nen
routine profits

OECD Pillar Two: 15% minimum effective global tax rate

A Thefirst pillar seeksto addresstaxing rights. It reallocates A TheEU(andIreland)haveimplementedthis Pillarll in 2024

25% of a b 9 @#cess profit* from jurisdictions where
companiegesideto the marketswhere user/consumersare
based

A Thisisto keeppacewith digitalisationof the economywhere
sales can take place without taxable presencein market
jurisdiction

A Pillarl wouldreduceL NJB f dongorafiditax base

Irelandhasalwaysbeenfully supportiveof PillarOnedespite
the implied costto the Exchequer

Pillar1 may not materialisewith severalcountriesstruggling
to agree, including the US If Pillar 1 remains stalled,
unilateraltax reformsby countriesmaybe the result

* Excess profit is defined as a group profit in excess of 10% of its revenue

Whereincomeis not taxedto the minimum level, there will
be a W U-8zL3IQ achievethe minimum rate of tax. The EU
have implementedthe 15% rate from 2024 It will increase
corporatetax revenuedor the Statefrom 2026(Budget2026
estimatedthe impactat b 8bn p.a.).

US administration had raised concernswith implementing
Pillar 1l in 2025 In early January OECDreachedagreement
that would ensurethe objectivesof the GlobalMinimum Tax
are preservedwhile developinga mechanisnto allowfor co-

existencewith the UStax system

Irelandwelcomesthe certainty and stability that adoption of
the side-by-side systempackagedeliversto stakeholdersand
tax administrations

A The agreementalso provides for a time-bound stocktake

exercisethat commitsto a review of the side-by-side system
in 2029 Thiswill ensurethat any risks or competitiveness
iIssueghat arisewill be addressedn atimely manner

23
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Investment weakness highlights need for Government action

Interest rate environment has slowed investment below-pendemic trend

Building & construction investment has not reverted to{@evid Real net capital stock per capita below average for European high
trend; Other investment such as M+E and intangibles stronger  income countries (after accounting for multinational distortions)
225 250
- )(U
P Y
., 200 -
g > 200
5 175 -
o N
S ©
@150 o~ 150
S X
=125 S e

50/

| | | | | | | | | | |
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0

|

rebase 2015
[N
o
o

= Investment excl. B&C == Building & Construction 1995 2000 2005 2010 2015 2020

Source: CSO —High-income average =—Ireland

Source: IFAC

b2GSY LNBtlyROa YSGUNRO Aa Y2RAFTASR Ay@S8alvSyds 6KA Oows HighBioomiicaunttied indudenbsta, Balgiim, Dénfrark Y LIk §ji 2 3
Finland, France, Germany, Greece, Italy, Luxembourg, Netherlands, Norway and Sweden.
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NDP 2025 sets out the public capital expenditure plan to help close infrastructure gap

NDP is a step up on Budget 2025 plan; aims for 5% of GNI*in GG Investment as percentage of GDP/GNH&land above

public investment average in EU in recent years
6.0% 6.5
6.0
5.0%
— 5.5
4.0% 50
3.0% E 4.5
4.0
0
2.0% 35
1.0% 3.0
2.5
0.0% | | | | | | |
' M WO OMN~OWOO A NMT L © N~ o O 1995 2000 2005 2010 2015 2020 2025
o e e T e T e A e T e A A N A N A N A N A N A .\ B N R N B 4 0]
O O O O O O O O O 0O O o o o o o o o
AN AN AN AN AN AN AN N N N N N &N N N N N N

25% to 75% Percentile = Ireland
— GG investment——NDP 2021=——Budget 2025=——NDP 2025

Source: Eurostat

Source: CSO, NDP 2021, NDP 2025, Budget 2025 25

Current price used
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Real GDP grew by 18.5% in H1 2025

D5t AayQi I NBEtAFOES YSUNARO F2NJLNBfIFIYRT 3INRSGK

Real GDP jumped on back of Pharma exports in 2025; GDP has Real GVA/GDP rebounded in H1 largely due toygck Industry

fluctuated up and down in recent years (pharma) with some help from ICT
550 30
500 25
20
450 €233bn gap 15
_ 400 5 10
2 -
< 350 5
§ L0
300 5
250 -10
-15
200 20
I I I I I I I I I I I
150| | | | | | | | | | | | | 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
20002002 20042006 20082010201220142016201820202022 2024
M Industry (ex Construction) B All ex Industry, Info & Comm
== GDP == GNI* == MDD Information & Communication == All

Source: CSO Source: CSO
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Fiscal

Greater than 3% surplus expected

for 2025

{2O0SNBAITY CdzyRa !'!la 02 0
at end 2025
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Surplus of 1.4% expected in 2026, after >3% in 2025

Fiscal position points to question of how to prudently manage such surpluses

2

-6
-7
| |

% GDP/GNI*
PO R TSN C SN

1
D

9, % A % y Y
<>°/<‘,
»

2
o &,

Source: DG ECFIN, Irish Department of Finance

Note: Irish forecast based on Department of Finance Budget 2026 forecasts. Forecasts for other countries taken fromeha €omapission Spring 2025 Economic Forecast. For Ireland,

GNI* is used as denominator. 28
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Fiscal surplus in Irelamdikely better than expected in 2025

DD . IfFyOS FT2NBOlFI&adSR Fd emn®dupoy Ay . dzRISGZ 0 dzi
GG surplus will be over 3% of GNI* in 2025 final numbers; Corporate Tax receipts were strong again in 2025, growing by
expected in 2026 to be 1.4% of GNI* 17% yeaion-€ S NJ 02 €o000Y
10 17.5
5 15.0
12.5
0
10.0
® -5 ®
7.5
-10
5.0
-15
20 I I I I I I I I 0.0 I
1995 2000 2005 2010 2015 2020 2025 2030 YTD 2025 vs 2024
=== GGB (%GNI*) ===Primary balance (%GNI*) M CT excluding CJEU M Excise Duty " VAT M Income Tax
Source: CSO Source: Irish Department of Finance

LHS chart: GG and primary balance numbers used exclude banking recapitalisations during GFC. For General Governmghtsttistcmn do oy ! LILX S OF aS LINRPOSSRa 4t
recognised immediately in 2024. 29
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Corporate tax strong growth but obvious concentration risk

Two new sovereign investment funds (FIF/ICNF) help to safeguard portion of CT receipts

/| ¢ NBOSYdzS ¢Budgét F026\CT rewenue forecasts  Underlying GGB suggests Ireland would be in deficit in 2025 if
Oft2asS U2 e€eondoy AY HANOHC excess CT windfalls excluded.2% of GNI*)
40 8
35 5
30 3
0
25
5 3
= 20 x® -5
15 -8
10 -10
5 T
0 I.-I..I. | | | | | | -15
2010 2012 2014 2016 2018 2020 2022 2024 2026 -18

| | | | | | |
1995 2000 2005 2010 2015 2020 2025
M Corporation Tax Receipts ex. CJEU proceeds

Corporate Tax CJEU case revenues = =GGB GGB excluding excess CT

Source: Irish Department of Finance Source: CSO

b2(SY ¢KS 5S8LI NEyYVEYNI 2%y TAYSWSNIGAa 328Ny YSyd obthy0S Aa (GKS DD. SEOUMRAYEI ARSI DR ASNYLHeyd
for 2025), the bankingecapitalisatiorand the Apple case proceeds.
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Multinationals at core of CT payments

Tech sector CT jumped by 50% in 2024 with Manufacturing a top driver in Corporate Tax also

/¢ LFAR 6eYo Top 10 account for 57% of CT paid; likely top 3 companies pay c.

40% of all CT receipts (Fiscal Council analysis)

ICT (tech sector services) 6,223 +2,093
25
Manufacture of Computers 4,284 +36
20
Chemical and Pharma manufacturing 4,088 +204
Fin and Insurance 4,026 +434 15
Wholesale, retail 3,685 +985 10
Admin and Support 1,910 +301 5
Other Manufacturing* 1,119 +179 /__/,
Prof, Sci, Tech 937 +92 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
B e 643 +99 —¢2L) Mmn O2YLI YASE 0e€edy AY
hiGKSNJ /¢ NBOSALII&A deody A
Mining, Quarry, Utilities 295 -26 . A .. ; _
9. Quarry —c¢2Gkt /¢ NBOSALIA beoy A
Other 904 -124

Source: Revenue Report 2028Vianufacturing figures are broken out into Chemical and pharma manufacturing, Manufacture of Computers and other Mangfacturi 31
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Corporate tax critical revenue source

CT forecasted to account for >30% of tax receipts in 2026, it was 11% a decade ago

CT receipts are second largest tax source for Ireland, close to Income tax base was narrowed massively in early 2000s; In
Income Tax recent years we have seen no such narrowing
100 B 24
90
22
80
s 70 20
% 60 18
£ 50
S 40 16
X
30 14
20
12
- il A
o = , , , , , 1995 2000 2005 2010 2015 2020 2025
2000 2005 2010 2015 2020 2025
== |ncome Tax % of Gross Disposable Income
u Corporation ~ Income VN Capital and Stamps =Other Income Tax % of Compensation of Employees

Source: Irish Department of Finance Source: CSO, Irish Department of Finance

LHS: 2025 and 2026 forecasts from Budget 2026. 32
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Expenditure growth remains high
Latest forecasts expect spending growth to be c. 8% in 2025 and 2026

Recent trend on expenditure growth in between loose 2000 LNBfFyRQa OFLAGIE SELISYRAGdzZNE 3INR.
2008 period and austere 206817 period cyclical than EU average (in yellow)
20.0 17
17.5 16 =
15.0 N 15 u
14 m |
1225 ,13 n
100 F12
3 7.5 AV A S — 211 -
7 5.0 , 210 |
2.5 s 9 dm
. ) 8
0.0 - 7 -2019 .2018
-2.5 6 @ 2007
; () ! d"@\.
I I I I I I I I I I I I I I I 2004 2005 _— 2024
2002 2006 2010 2014 2018 2022 2026 2030 4 .

] ) -40 -30 -20 -10 0 10 40
== "Current" GG Expenditure =~ GG Expenditure (excl. Bank recap) Annual % change of GFCF

Source: CSO Source: Eurostat

Source: Department of Finance, CSO, Forecasts from Medium Term Fiscal and Structural Plan 2025. o .
[1{Y DD SELISYyRAGdANE SEOftdzRS& oFylAy3d NBOILAGFEA&IGARZY O2adad 6/ dNNByidé¢ DD SELI T DD
33
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NDP 2025 make policy aims clear

Out to 2030, housing and transport account for more than half of capital spending allocations

22.5
20.0
17.5
15.0
§12.5
° 10.0
7.5
5.0
2.5
0.0, | | | | |

2026 2027 2028 2029 2030

B Housing, Local Gov and Heritage " Transport M Education and Youth B Health B Climate, Energy and Environment B All Other Departments

Source: National Development Plan Review 2025

Wi ff hGKSNIS5SLINIYSyGiaQ AyOfdzRSa CdzZNIKSNJ FyYyR | A3IKSNI 9 Rydzént; Bubli2 Expenditutz atddRsBn; Justke! Mamg A O G A %Xé i
Affairs and Migration; Agriculture, Food and the Marine; Defence; Rural and Community Development and the Gaeltacht; Bséldilég and Equality; Foreign Affairs and Trade; Finance;
and Social Protection



From a peak 0.72% of GNI* in 2009, spending on defence % of

GNI* fell; Budget 2026 reverses that trend

% GNI*

0.75
0.70
0.65
0.60
0.55
0.50
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0.35

|
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| |
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== Defence % GNI*

| |
2020 2025

Source: Irish Department of Finance, CSO

W
\\\\\\\\ Gniomhaireacht Bainistiochta an Chistesin Naisidnta
National Treasury Management Agency

YOS &4LISYRAYJ
Yy F2NJ RSTFSyOS Ay dzZR3ISG H s

hyS 2F F¥Sg 9! O2dzyiNASa y2i
expected to increase in the coming years

3.5
Defence spending % of GDP/GNI
3.0 for various EU countries
2.5
5 2.0
5
x 15
> y 3 “AV: ;Av’; — > )
1.0 e v‘v':':" ——
0.5
0.0 S~ -

| | | | | | | |
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

= |reland

Source: Eurostat, CSO
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FIF/ICNF funds established: 2025 transfers have been made

bSé6 FdzyRa KSfLJI G2 YAGAILGS SEOSaa /¢ NREA]T Od € wmc

Future Ireland Fund (FIF) Infrastructure, Climate and Nature Fund (ICNF)

A The FIF is a longterm savingsfund which intends to A TheL / br@afdateisto supportStateexpenditure(i) where

contribute to exchequer expendituresin 2040s onwards
(e.g., for populationageing the digital & climatetransitions)

A Legislatiorsetsout that 0.8% of GDP(c. e4-6bn per annum)
to be transferredto the FIFeachyearout to 2035

A\ Overel12.5bn now sitsin the FIE To start, e4bn of €6bn in

the National ReserveFund (NRF,or Rainy Day Fund)was
transferredto FIF Thetransferof 2024& 20252 @8%of GDP
contribution broughtthe FIFto this figure.

In time, the Governmentsuggestas much as €100bn could
residein the FIF

A The Fundsare to be managedand controlled within the
NTMA

there is a significantdeterioration in the economicor fiscal
position of the State,and (ii) in the years2026to 2030 on
designatedenvironmentalprojects

In the past,Irelandhascut capitalinvestmentin downturns
Thisfund could act as a reserveto be drawn on for capital
expenditureif adownturn arises

A Tostartthe fund off, the remaininge 2bn in the NRFhasbeen

transferredinto the ICNFFrom 2025to 2030 €2bn a year
will be transferredinto the ICNHrom the Exchequer

A There are clear rules on how money can be drawn down

with Irish FiscalAdvisoryCouncito playarole.

A A portion of the ICNFcanbe drawn down if neededto help

meet climateand nature targets

36
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Asset side of Irish Government is growing

Many funds with differing mandates add up to large asset holdings

Assets Eur@Ins

End 2024 End 2025 (f,

Comments

0.8% of GDP added each year, in fixed income currently, from

Source

Future Ireland Fund (FIF) 8.4 12.5 . . g . NTMA accounts 2024, 2025 forecast based on Budget !
onwards will be held in majority equity assets
::nl::]a:jst(rllécl;[ll::r)e Climate Natu| 40 E€HOoY | RRSR SIFOK &SIk NJ 2dzi (2 |NTMA accounts 2024, 2025 forecast based on Budget
Social Insurance Fund (SIF 9.1 135 gggg I e T L S ST SMSIF accounts 2024, 2025 forecast based on Budget 202
CJEU (Apple proceeds) 14.5 Funds from CJEU case which are to be used for capital expengNTMA Accounts 2024
ISIF (Non Equity) 8.5 EIemr—;nt & .ISIF mvestmgnts I (Fbes] IneemelEesn dasiin el NTMA Accounts 2024, NTMA Economics analysis
and discretionary portfolios)
I(-|H0|;J:;ng Financing Agency 9.0 Housing loan assets held by HFA HFA 2024 annual report
Other EDP assets 8.9 Financial Assets of Naviarket Public Corporations
Total EDP assets 60.4 73.0 Liquid financial assets of the General Government. This is the [CSO Government Financial Statistics 2024, 2025 forec
' ' difference between Gross and Net Debt based on Budget 2026
Equity and Investment Sha ISF equity holdings alongside government stakes in Commerci . . e
(including ISIF) 34.3 semi state bodies (PTSB, ESB for example) SO EE A LS E 202
Trade credits and advances which arise due to timing differenc
Accounts receivable/payabl 22.1 faxes, soma_l co ntrlt_)utlons, dividends, rents’.wages and salarlescso Government Financial Statistics 2024
There are similar sized payables on the liability side of balance
sheet, rendering this asset set less important.
Financial Assets 116.7 Total financial assets held by General Government at market viCSO Government Financial Statistics 2024
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Debt to GNI* at 67% in 2024

Net debt as % of GNI* at 48% as surpluses and CJEU case increase financial assets held by State

Debt to GNI* at 67% in 2024 and forecasted at 62% in 2025 LNBt I yYRQa DD bSG CAYLFYyOAlf 22NUKF
GO2NBE¢ alLl OS Ay NBOSYU eS| Na
175 0
150 -20
125 -40
100 -60
75 -80
0 * 100 o
25 -120
I I I I I I I I I I
0o | | | | | 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
2005 2010 2015 2020 2025 2030 == |reland, % of GNI* == Austria == Germany
=== Debt-to-GNI* Debt-to-GDP === Net Debt-to-GNI* Belgium == France == Netherlands
Source: CSO, Eurostat Source: Eurostat, CSO
A Net financial worth for General Government = GG Financial Assets minus GG Financial Liabilities
38
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Forecasted debt metrics

2025
GG debt to GDP % GG debt to GG revenue % GG interest to GG revenue %
Greece 148 298 6.6
Italy 136 286 8.2
France 116 223 4.4
Belgium 107 217 4.8
UK 101 245 7.5
Spain 100 232 5.9
Portugal 91 207 4.9
EA 19 89 191 4.2
EU 27 82.8 179 4.2
Austria 81 160 3.3
Slovenia 65 141 2.9
Germany 63 134 2.4
Ireland 33 (62 GNI*) 143 2.2
Slovakia 62 141 3.7
Cyprus 56 131 2.9
Netherlands 45 105 1.7

Source: DG ECFIN, Irish Department of Finance
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Ireland in strong cash

position- cash balance was

€ 0 \oratpend2025

On General Government

basis, EDP assets are
o)t 0 2
end 2025.

HOHDP

4 WAM )

Weighted average maturity
of debt one of longest in
Europe.

NTMA issuance since start of
HAHO 2F €HMODT
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C oA )

Ireland rated in the AA
category with all major
rating agencies.

S&P is at AA (positive). Fitct

0 y and DBR5 hra at RATalso
KAt S az22Ré&Q
Aa3 but with a positive

outlook.

Fdzy RAYy3 NX¥4bAS F2NJ HAHCY

ceyPHPOY A&d&adzSR AY
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Smooth maturity profile

Redemptions are modest in coming years

DD RSolG 2F enntoy Marketable debt profile
25
S 23 N
Retail €25.3bn \
o X N
Loans €43bn 18
_15
=13
IGBs €138bn
10
8
5
’ .. -
Q2 0
\2) 0, <O "0 N2
Ve 8
s o

Source: Eurostat

M Bonds (fixed) I EFSF MEFSM O Green M Other (incl SURE)

Source: NTMA

42



——

W
\\\\\\\\ Gniomhaireacht Bainistiochta an Chistesin Naisidnta
National Treasury Management Agency

NTMA weighted maturity longer than most

Debt management strategy has extended debt profile

Benchmark issuance has extended the maturity of Government L NBf I YRQA4 RSo0G aSOd2NAGASA oOAy &Sl
debt since 2015 EU countries

20
18
16

14

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

T o
o N

o N B~ OO

m Weighted average maturity

Source: NTMA

Note: For RHSyeighted maturity for Ireland includdsixed rate benchmark bonds, Amortising Boridistes issued under EMTN programmeBills and ECPata. It excludes programme 43
loans and retail.



