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Summary

Growth should continue despite
energy crisis headwind

Fiscal position to be in surplus for
five consecutive years since 2022
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Real economic growth in 2025 of 4.9%

Consumption and investment drove highan-expected growth last year

Strong value added from multinationals Domestic Demand gives better picture of Unemployment rate at 4.7%has been

but volatility can distort picture growth: MDD growth at 4.9% between 4.55% in recent months
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== 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 of 2.5% expected in 2026

Twolongll SNY al gAy3 TFdzyRax

Govt. in surplus since 2022: GG surplus

Most debtmetrics expected tamprove
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Debtto-GNI*
(57.6% 2026f; 61.7% in 2025)

Debtto-GG Revenue
(136% 2026f; 145% in 2025)

Average interest rate
(1.6% 2026f, 1.4% in 2025)

Debtto-GDP/?
(31% 2026f; 33% in 2024)

J
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bt to GNI* falling; net debt falling to

low 40s as govt. assets increasing also
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=== Debt-to-GNI* == Net Debt-to-GNI*
Debt-to-GDP

Source: CSO, Eurostat

" Debt to GDP is not an appropriate metric to use for Ireland due to the outsized impact that the multinational sectonbtisnah accounts data. Forecasts from Budget 2026 or Medium Term

Fiscal and Structural Plan
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External environment

Despite continued resilience there are potential downside risks to growth outlook

/ Growth \

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

notable in 2025 data.

Energy prices to act as headwingl
in 2026. Unlikely investment
flows will be as strong as in

\_____

/ 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.

Ireland being adaptive to global

events is critical.
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Another fiscal surplus (2.5%
GNI*) expected in 2026 via
strong tax receipts.

| LILWIINRE® €HNoOY
funds, after Q2 2026 payment
made. Intention is to save c.

ecdPpoy LIl P 27
partially alleviate future
challenges.
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/ Cash \/ WAM N AA )

Ireland in strong cash Weighted average maturity Ireland rated in the AA
position- cash balance was of debt one of longest in category with all major
€ 0 ot end Q1 2026 Europe at just over 10 years rating agencies.
On General Government NTMA issuance since start of S&P is at AA (positive). Fitch
basis, EDP assets were c. HANHO 2F eHnT dgoly andiDBRS aae aRAR also.
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\ / \ interest rate of 3.0%./ \With a positive outlookj




Macro

Growth has been robust
despite the external risks
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Irish economic growth continued in 2025

Modified Domestic Demand: our preferred measure increased by 4.9%

Growth driven by consumption growth in recent years. 2025

saw investment pick back up
20
15
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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 (2025 outturn & APR 2026 forecasts)
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2025 2026 2027 2028 2029 2030

Real GDP 12.3 3.1 3.5 3.3 3.3 3.2
Real Modified Domestic 49 21 30 31 31 29
Demand

Real GNI* 3.9 3.2 2.5 2.5 2.4 2.4
Consumption 2.9 2.0 2.3 2.5 2.3 2.3
Government 4.1 3.0 2.9 2.4 2.3 2.0
Modified Investment 11.0 1.5 4.7 54 55 5.0
Unemployment Rate 4.7 4.7 4.8 4.9 4.9 5.0

{Géﬁ?xé
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Real spending key driver of economy

Consumption strong over last several years

Real personal consumption on ppandemic trend. Growth in employment slowed in Q3/Q4 data, but consumption
Performance outstrips euro area average remained strong
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! ! ! ! ! ! ! ! ! ! ! ! = Personal Consumption Expenditure (Constant Prices)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Employment

== |reland, Consumption == EA-20, Consumption == Monthly payroll employees data

Source: CSO, Eurostat Source: CSO

Note: On LHS dashed lines denote trend between 2015 to 2019. 10
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Investment picked up in 2025

Some base effects at play but machinery & equipment/software investment having an impact

Investment growth in Ireland has outstripped major trading Notable growth in norbuilding & construction investment in H2
partners in pospandemic period 2025, likely related to data centre activity
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== |reland = United States == United Kingdom == Euro Area M Building & Construction " Modified Investment ex. B&C
Source: CSO, BEA, DESTATIS, ONS, INSEE, Eurostat Source: CSO

Note: Modified investment which strips out most of the multinational distortions to investment flows used for Ireland. Stéma=stment data used other countries 11
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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
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2014 2016 2018 2020 2022 2024 2026 2003 2006 2009 2012 2015 2018 2021 2024
ICT |

— Ireland HH Savings Ratio == US Agri/Forestry/Fishing I == | 0ans, House Purchase (€ outstanding, per capita)

UK == Germany Consumer Credit (€ outstanding, per capita)
2021 - 2024 average W 2025 Q4
Source: Central Bank of Ireland, CSO, ONS, BEA, DESTATIS Source: CSO Source: Central Bank of Ireland, CSO

Source: CSO, Central Bank of Ireland 12
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High frequency data

Consumer confidence hit again in 2026, PMIs & payrolls still suggest growth, inflation stronger

4/24 5/24 6/24 7/24 8/24 9/24 10/2411/2412/24 1/25 2/25 3/25 4/25 5/25 6/25 7/25 8/25 9/25 10/2511/2512/25 1/26 2/26 3/26 4/26

Unemployment rate
Headline HICP*

Core HICP

Payroll employees

Job posting wage growth
Traditional sector ind. prod.
Retail sales (ex. motor)
Card spending

Tax revenue (ex. CT)
Housing price inflation
Composite PMI

Consumer sentiment . 64.7 65.2

* HICP figures are deviation from 2% target. Note: Payroll employees, wages, industrial production, retail sales, caglespehdusing price inflation aregry growth rates. Tax revenue
ex CT is-p-y % growth of monthly tax revenue excluding corporation tax and has artertth moving average to smooth out VATyp@ents; November includes income tax for those who 13
are selfemployed.
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L abour market remains resilient

Unemployment rate low suggesting full employment for more than 3 years

Unemployment rate at 4.8% in April. Revisions continue to Job churn rate lower than trend in last couple of years, but now

cloud the picture normalising as labour market stabilises

9 17

8 16

7 15

6 .14

o5 n513

4 512

3 11

2 10

1

0 . . . . . 8
2018 2020 2022 2024 2026 74 75 76 77 78 79 80 81 82 83 84 85 86

Prime Age Employment-to-Population Ratio

== Unemployment rate, April 2026 = October 2025
== December 2025 == July 2025 Since 2020 -® Last two years ® 2025 Q4 — Trend

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 still growing but sectoral differences apparent

ICT weakness in jobs and wage growth after excellent few years

Jobs growth positive overall, growing by 2.2% on average in

2025, but notable divergences among sectors

2025 Q4 vs. 1 year ago, 000s persons

%

-20 -10 0 10 20 30 40 50 60
Total ] () 2.0
Industry [ | ° 6.6
Education e 7.7
Construction | ® 9.0
Health & Social Work ;e 2.8
Transportation & Storage e 8.0
Financial, Insurance & Real Estate ) 5.7
Agri, Forestry & Fish [ 1.5
Other (| -0.4
IAccommodation & Food Services ol -0.7
Public Admin & Defence e -1.7
Wholesale & Retail ‘e -0.9
Admin & Support e 1 -5.6
Professional, Scientific & Technical o 1 -4.4
Information & Communication (| -6.9

H Female " Male ® Total

Source: CSO

Sectoral performance varies; ICT weakness in jobs and wage
growth, while transportation/storage & construction expanding
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Tech sector employment has lagged recently

Too early to say it is an Al related impact

ICT sector employment is always volatile but 2025 was first Recent employment weakness comes after many years of
period of sustained employment losses in recent times strong employment growth
35000 - 25 150 |
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B ICT Employment change, |hs ==ICT Employment growth rate, rhs == Employment == Gross Value Added == Wage Bill (COE)

Source: CSO Source: CSO
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Harmonised inflation
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Inflation both headline and core have jumped in recent months

Flash headline inflation increased to 3.6% in April, driven by an
15.5% increase in energy prices

10

8

%

I I I I I I I I I I I I I I
00 02 04 06 08 10 12 14 16 18 20 22 24 26
== H|CP == Core HICP

Source: CSO, Eurostat

Energy impacts apparent as electricity & gas prices grew by
12.9% and transport fuels grew by 10.6%

HICP Inflation y-o0-y %

3-2-101 2 3 456 7 8 910

All Items 0 |
Food & Non-Alcohol [ A
Alcohol & Tobacco @ A
Clothes & Footwear A I
Housing & Utilities 5 |
Furnishings, & HH Equip D N
Health &
Transport o |
Info & Comms A
Recreation & Culture | A
Education I
Restaurants & Hotels [ O
Insurance & Fin Services -
Personal, Social Protection & Misc A I

® March 2026 1 yearago A 3year average

Source: Eurostat, CSO
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Ireland reliant on energy imports

Current geopolitical environment likely to impact prices

Petroleum imports mostly from Europe/US, but most European  Energy imports in 2025 as a proportion of MDD below post
sources originally sourced from OPEC countries Ukraine invasion levels; Ireland to be impacted by price

5.0

United States 4.5 Dashed lines
are average

4.0 since Q1
3.5 2022
3.0
2.5
2.0 |
1.5

1.0
Netherlands 0.5

Rest of World

% MDD

Belgium

00 | | | | | | | | | |

2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
= Petroleum, % MDD == Gas, % MDD

United Klngdom Source: CSO, Macrobond, EIA
Source: CSO
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Welighing the price impact

While both oil and gas matter, we assume 75% 0il/25% gas weighting to our oil gas price index

Oil has jumped to levels similar but not as high as 2022; Dutch

TTF gas has doubled but well away from 2022 levels

350
300
250
200
150
100

50

0 | | | | |
2019 2020 2021 2022 2023

2024 2025 2026

== Natural Gas, Future, ICE Dutch TTF Daily Gas, 1st Position, Close, EUR
United States, Crude Qil, Brent Europe Spot Price FOB, USD

== Qil gas price index

Source: ICE, EIA, Macrobond

Imports as % of MDD tightly follow our price index; pricing so far if
sustained has potential to increase import costs by-2pp of MDD
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-55
-5.0
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|
2024 2026

oil gas price index, lhs

Source: CSO, EIA, Macrobond, S&P Global, ICE

in Naisitnta

19



——

W
‘\\\\\\\ Gniomhaireacht Bainistiochta an Chistedin Néisidnta

National Treasury Management Agency

Recent updates suggest modest impact to growth
DoF- CBI and ESRI projections suggest higher inflation with limited impact to MDD

_ 2025 2026f 20271 APR2026Middle Eastconflict scenarioanalysis
MDD

2025 2026f 2027f
APR 202¢ 4.9 2.1 3.0
MDD
col 49 29 22 Budget 2026 4.9 2.3 2.9
ESR 4.9 2.1 2.8 ucget : : :
GDP Baseline 4.9 2.1 3.0
APR 202¢ 12.3 3.1 3.5 Adverse 4.9 2.0 25
CBI 12.3 1.3 4.3 Severe 4.9 1.5 2.0
ESR 12.3 1.0 5.5 Inflation
1 *
ol Budget 2026 2l 1.9 1.9
APR 202¢ 2.1 3.3 25
Baseline 2.1 3.3 2.5
CBI 2.1 2.9 2.6
ESR 21 3.2 27 Adverse 2.1 3.7 3.5
Emp|0yment Severe 2.1 4.6 5.3
APR 202¢ 2.2 1.6 1.4
CBI 2.2 1.9 1.8
ESR 2.2 1.4 1.5

20
SourcesDoFAPR 2026, CBI Quarterly Bulletin No. 1 2026, ESRI Quarterly Economic Commentary, and Spring 2026. * HICP inflatidARR C828nCPI for ESRI.



——

W
\\\\\\\\ Gniomhaireacht Bainistiochta an Chistedin Naisiinta
National Treasury Management Agenc,

US a key goods trade destination

Also consider computer services exports by US multinationals based in Ireland

Services exports are dominated by ICT: Computer Services

2025 goods exports USA is key exports sector for MNCs and
exports nearly 3x US goods exports in 2025

domestic sector

300 260
500
250
179 400
200 é 300
= 150 200
O
100 100
50 O | | | | | |
| | . 2000 2005 2010 2015 2020 2025
0, [ ! = Services, Total = MNC related
us EU World . . . " . .
Insurance+Financial Services =="Domestic" Services Exports
MNC-related Exports B "Domestic" Exports = Computer Services
Source: CSO

Source: CSO

B Goods Exports

Source: CSO.
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2025 trade data with US show exceptional growth

Type of pharma products exported to US shifts in 2025

OELENI& G2 | { AY HpaiTsholodDiRciaze diiveidy Q2  Effective tariff rate comparatively lower
total due to pharma exports strength in hormone products (G} due to generic pharma exemptions

120 100 0

1
] 50 ; o
100
8 7.9%
80 < 60 7
s)
5 3
2 6
5 60 - - 40 {5.6%
L] °
40 20 .
=1 4
20 o 1 I I I I I I O e 3
2015 2017 2019 2021 2023 2025 2
o | | | | | %14%
2022 2023 2024 2025 B Hormones, Prostaglandins, etc (Code 5415) 1 3= v o N mzd
N . M Other Heterocyclic Compounds (Code 5157) 0, ol nef | | |
B Medicinal & Pharmaceutical Products B Glycosides, Vaccines, etc (Code 5416) 2016 2018 2020 2022 2024 2026
Other Chemicals and Related Products Medicaments (Code 5429)
M Other Goods M Other Chemical Products (rest of Code 5) —Ireland == UK ==EU
Source: CSO Source: Eurostat, CSO Source: USCB
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Pharma exports

US is not the only destination for Pharma exports

Growth rates of exports: Exports to EU were growirid%o in
2025; just not at same rate as US

200 - 60
175 5
150
125 - 40
100 _ 30
x 75 x
- 20
50 .fx\\
25 /‘M'\/V MWw/ - 10
0
-25 -0
-50 --10

2017 2018 2019 2020 2021 2022 2023 2024 2025

== S Medicinal & Pharma Exports, |hs
EU Medicinal & Pharma Products, rhs

Source: CSO

Note: all figures here include 12month rolling data to reduce volatility of the monthly data.
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US has become a much larger share of pharma exports in last
decade going from 20% to 55% on current upswing

55 /\,\
45

’J A V’Q‘AM\/
35

25

15

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

== US % of Medicinal & Pharma Exports
EU % of Medicinal & Pharma Products
== RotW % of Medicinal & Pharma Exports

Source: CSO
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Global corporate tax reform

~

t ATt FNI ¢62 AYLE SYSYUSR AY OyaANSHn&&T0SY/ B2 NIANESSH

15% minimum effective global tax rate

A TheEU(and Ireland)implementedPillarll of the h 9 / gldbaltaxreformin 2024 Whereincomeis not taxedto the minimumlevel,
there will be a W U-@zLachievethe minimumrate of tax through a variety of legalmechanismgamongthem a QDTT)

It will increasecorporatetax revenuesfor the Statefrom 2026 (Budget2026estimatedthe impactat b 8bn p.a.).

USadministrationhad raisedconcernswith implementingPillar Il in 2025 In early JanuaryOECDeachedagreementthat would
ensurethe objectivesof the GlobalMinimum Taxare preservedwhile developinga mechanisnto allow for co-existencewith the US
tax system

Ireland welcomesthe certainty and stability that adoption of the side-by-side system packagedeliversto stakeholdersand tax
administrations

A Theagreementalsoprovidesfor a time-bound stocktakeexercisethat commitsto a review of the side-by-side systemin 2029 This
will ensurethat anyrisksor competitivenessssueghat arisewill be addressedn atimely manner

A OEC[PillarOne,a proposalto re-allocatetaxingrights on non-routine profits, may not materialisewith severalcountriesstruggling
to agreeon implementation,includingthe US Pillar 1 would reduceL NI f donpdrafdantax base Ireland has alwaysbeen fully
supportiveof PillarOnedespitethe implied costto the Exchequer

A If Pillar1 remainsstalled,unilateraltax reformsby countriesmaybe the result

24
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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)
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= Investment excl. B&C == Building & Construction 1995 2000 2005 2010 2015 2020

Source: CSO —High-income average =—Ireland

Source: IFAC

b2(SY LNBfIyROa YSGNRO Aa Y2RATASR Ay@SalyvSylds ¢ KA Ofows: High Biooibicauntiied indudebstda, Balgium, Dénarid Y LI Gff 2 7
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
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0.0% | | | | | | |
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25% to 75% Percentile = Ireland
— GG investment——NDP 2021=——Budget 2025=——NDP 2025

Source: Eurostat

Source: CSO, NDP 2021, NDP 2025, Budget 2025 26

Current price used
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Real GDP grew by 12.3% in 2025

D5t AayQi I NBEtAFOES YSUNARO F2NJLNBfIFIYRT 3INRSGK

Real GDP jumped on back of Pharma exports in 2025; GDP at  Real GVA/GDP rebounded in 2025 largely due toypcik
ecnnoy I FUSNI UNIRAY3I aARSg!l éa Indugtry (glams)ywiith s@ére hehhHrom ICT
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== GDP == GNI* == MDD Information & Communication = All

Source: CSO Source: CSO
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Fiscal

2.5% surplus expected for 2026

{20SNBAITY CdzyRa !'''a OdP ¢
end April
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Surplus of 2.5% expected in 2026, after >3% in 2025

Fiscal position points to question of how to prudently manage such surpluses
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Source: DG ECFIN, Irish Department of Finance

Note: Irish forecast based on Department of Finance APR 2026 forecasts. Forecasts for other countries taken from the@Gmmopssion Autumn 2025 Economic Forecast. For Ireland,

GNI* is used as denominator. 29
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Size of surpluses are forecasted to shrink in coming years (per APR)

GG surplus over 3% of GNI* in 2025 final numbers; expected in  Income and VAT have started 2026 strong. Corporate Tax
2026 to be 2.5% of GNI* receipts up but only 10% of tax take received so far in year
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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. 30
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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 2026 if
Ot 2asS U2 e€eopoy AY HAOHC excess CT windfalls excluded.0% of GNI*)
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2026), the bankingecapitalisatiorand the Apple case proceeds.



Multinationals at core of CT payments

Tech sector & Manufacturing top drivers
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/¢ LFAR 6eYo Top 10 account for 56% of CT paid = c. 13% of all Govt Revenue;

Top 3 companies pay c. 46% of all CT receipts (per Fiscal Council)

Chemical and Pharma manufacturing 7,322 +3,244 >
. 20
ICT (tech sector services) 7,000 +777 18
w
Fin and Insurance 4,793 +767 ii
Wholesale, retail 4,230 +545 12
10
Manufacture of Computers* 2,609 -1,675 3
Admin and Support 2,002 +92 6
4
Prof, Sci, Tech Activities 2,192 +1,255 5
Other Manufacturing* 737 -382 0 N o 9 0 0~ %o 0 o ea
S s T e T e T e R e T e D e D s L A N I N I N B g\ |
) O O O O O O O OO O oo o o o o
Construction 720 +77 N a A A Al A Al A
—Top 10 Companies - CT payments
LR, Qe Bilites s A —Top 10 CT payers as % of GG Revenue
Other 1,045 +141

Source: Revenue Report 2028Vianufacturing figures are broken out into Chemical and pharma manufacturing, Manufacture of Computers and other Mangfacturi
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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 in early 2000s; In recent years
Income Tax we have seen no such narrowing
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Source: Irish Department of Finance Source: CSO, Irish Department of Finance

LHS: 2025 and 2026 forecasts from Budget 2026. 33
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Expenditure growth remains high
Latest forecasts expect GG spending growth to be 7.5% in 2026 and 6% in 2027

Post Covid trend on expenditure growth in between loose 2000 L NBf I yRQa OF LA GFt SELISYRA (-dzZNB I NP .

2008 period and austere 206817 period cyclical than EU average (in yellow)
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Source: Department of Finance, CSO, Forecasts from Medium Term Fiscal and Structural Plan 2025. o .
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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 %gé 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
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EBR and GGB giving different perspectives

NTMA funds EBR but GGB is the better picture of overall fiscal position

Met_hodologlcal Excheque_zr Borrowing General Government Balance
Differences Requirement

Exchequer Borrowing Requirement versus GGB. Gap has wider

post Covid. Transfers to FIF/ICNF & SIF balances are main reas Origin Irish centric EU standard
Accounting basis Cash (exchequer) Accrual
30
50 Financiatransactions Included Excluded
10 Scope Subset of Centrabovt. Includes all of Centr&l Local
Intra-Government
o= Consolidation o =
c-10
-  loo2s2026/f  Comments |
-20 EBR 71 12 This is the surplus/deficit in cash terms that the NTMA
-30 ’ "~ must finance each year
_40 Adjust for Accruals -3.1 0.2 Accruals can relate to interest, taxes, other expenditures
50 Exclude Equity & Loal 11 -5 Transactions between the Exchequer and other govt.
Transactions ' "~ entities like CBI
-60 Semi State, ISIF, extr 08 17 Transfers to or dividends and profits from government
' ! ' ' ! ! ' ! ' ' ' budget funds ' "' entities
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 o . . .
Social Insurance Func 4.6 5.1 Structure of social insurance (PRSI) in Ireland is outside
] ] . ’ ' Exchequer. Grown significantly since 2021
GGB g EBR === Difference between GGB and EBR y N o . ) (reat
4 _ oney saved in new funds are outside exchequer (treate
Source: €SO, Irish Department of Finance Flihz B Be ke expenditure in EBR, but added back in for GGB)
Local Govt. -1.6  -1.6 Local government surplus/deficit
Source: CSO, Department of Finance, NTMA analysis GGB 112 9.2 Most complete metric for fiscal position. Use this for defic

comparison with other nations
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From a peak 0.72% of GNI* in 2009, spending on defence %of hy S 2F FSg¢ 9! O2dzy iNASa y20 Ay bl

GNI* fell; Budget 2026 reverses that trend expected to increase in the coming years
0.75 4.0
Defence spending % of GDP/GNI
0.70 3.5 for various EU countries
0.65 3.0
0.60 « 2.5
E G
G 0.55 =50
xR ©)
0.50 15
0.45 1.0
0.40 0.5
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0.35
| | | | | 00 | | | | | | | | | |
2005 2010 2015 2020 2025 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
=== Defence % GNI* == |reland

Source: Irish Department of Finance, CSO Source: Eurostat, CSO
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FIF/ICNF funds established: 2025 transfers have been made

bSé6 FdzyRa KSfLJ G2 YAGAILGS SEOSaa /¢ NREA]T Od €ewHrs

Future Ireland Fund (FIED® e mn ®T p oy Infrastructure, Climate and Nature Fund (ICNB)® € p 0 Y

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)

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

A Approx €14.75bn now sitsin the FIF Transferdgn 2024 2025
& H1 2026 topped up the fund. In time, the Government
suggestasmuchase100bn couldresidein the FIE

A TheFundsare managedand controlledwithin the NTMA

A TheFIFinvestmentstrategyis publishedon NTMAwebsite
To start, it will pursuea passive80/ 20 equity/fixed income
strategy

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 From2025to 203Q €2bn a yearwill be transferredinto the

ICNArom the Exchequer

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

with Irish FiscalAdvisoryCouncilto play a role. A portion of
the ICNFcanbe drawn down if neededto help meet climate
andnaturetargets

A The shorter term nature of this fund means it will be

investedin liquid fixedincomemarkets

38
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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 based on APR 2026
onwards will be held in majority equity assets

'Fr‘JLZSt(rI‘éCI:IUFr)e Climate Natul -, 40 knoy | RRSR SFOK &SI NJ 2dzi G2 |NTMA accounts 2024, 2025 based on APR 2026

Social Insurance Fund (SIF 9.1 135 gggg into which social insurance is paid, expanded strongly sifig, - ..., 115 2024, 2025 based on APR 2026

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 72.0 L!qwd financial assets of the General Government. This is the CSO Government Financial Statistics 2025
difference between Gross and Net Debt

Equity and Investment Sha ISF equity holdings alongside government stakes in Commerci . . e

(including ISIF) 34.3 32.0 semi state bodies (PTSB, ESB for example) CSO Government Financial Statistics 2025
Trade credits and advances which arise due to timing differenc

Accounts receivable/payabl 22.2 18.4 faxes, soma_l c_ontrlputlons, dividends, rents’.wages and salarlescso Government Financial Statistics 2025
There are similar sized payables on the liability side of balance
rendering this asset set less important.

Financial Assets 116.9 122.2 [Total financial assets held by General Government at market viCSO Government Financial Statistics 2025

n Naisidnta
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Debt to GNI* forecasted at 57.6% In 2026

Net debt as % of GNI* at close to 40% as surpluses and CJEU case increase financial assets held by State

Debt to GNI* at 62% in 2025 and forecasted to fall to 57.6%in L NBf I yRQa DD bSG CAYlFYyOALft 22NIKF
2026 GO2NBE¢ alLl OS Ay NBOSYU eS| Na
175 0
150 -20
125 -40
100 -60
75 -80
50 1100 \_f
25 -120
| | | | | | | | | | |
0o | | | | | 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
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
40

A Forecasts from Medium Term Fiscal and Structural Plan released by the Department of Finance in December 2025
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Forecasted debt metrics

2026
GG debt to GDP % GG debt to GG revenue % GG interest to GG revenue %
Greece 142 289 6.3
Italy 138 287 8.2
France 118 225 4.8
Belgium 110 223 5.2
UK 102 242 7.4
Spain 98 226 5.9
EA 19 90 193 4.4
Portugal 89 200 5.0
EU 27 83.8 180 4.4
Austria 83 163 3.6
Germany 65 138 2.5
Slovakia 64 144 3.9
Slovenia 64 136 2.9
Ireland 32 (58 GNI*) 137 2.4
Cyprus 51 119 3.0
Netherlands 48 111 1.7

Source: DG ECFIN, Irish Department of Finance
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/ Cash \/ WAM N AA )

Ireland in strong cash Weighted average maturity Ireland rated in the AA
position- cash balance was of debt one of longest in category with all major
copdcoy | G S|yR Ewape atjmstiover 10 years rating agencies.
On General Government NTMA issuance since start of S&P is at AA (positive). Fitch
basis, EDP assets were c. HANHO 2F eHnT dgoly andiDBRS aae aRAR also.

Pl

eTHOY 0O Sy H /A% 5y€dars and average a2z2ReéeQa NBYI Alya

\ / \ interest rate of 3.0%./ \With a positive outlookj




Smooth maturity profile

Redemptions are modest in coming years

DD RSo00 2F eHNnpdPoY

Marketable debt profile
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