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Selected Ratings History 2004-today
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Sovereign Spreads

10Y sovereign spreads over German bunds
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Ireland: Weak Public Finances

General Government balance / GDP (%) q

[

o

4

-B -

-8B -
-10 -
219+
14 -
-16 A
-18
-20 -

Ireland M edian Foland Cyprus  Lithuania  Bulgana Fartugal Croatia Hungary
EEE
= Avg. 2008-2010 m Avg. 2011-2012

Source: Standard & Poor's

STANDARD

Permission to reprint or distribute any content from this presentation requires the prior written approval of Standard & Poor’s. I
i &POOR’S



Ireland: Heavily Indebted General Government

Net General Government debt /! GDP {%) !!
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Sharp Increase In Debt Most Pronounced In Ireland

Net GG Debt (% GDP)
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Ireland: Wealthy...

GDP per capita, US$
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...But Heavily Indebted Economy

Dom. credit private & NFPEs / GDP (%) ‘
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Developments In Real Estate Prices

OECD Housing Price indices (real terms, 1Q 2000=100)
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Ireland: Modest Growth Prospects

Real GDP per capita growth (%)
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Prospects For Export-Led Growth Differ In Our View

Total Exports of Goods and Services (% of GDP)
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Real Adjustment Taking Place Most Strongly In Ireland

ULC-Based Real Effect. Ex. Rate (1Q 2000=
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Without policy change, sovereign ratings likely under pressure

Hypothetical long-term sovereign ratings distribution (no-policy change scenario), 2010-2050
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