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Total disbursements 

under 1st adjustment 

program 

Disbursements (till 

today) under 2nd 

adjustment program

Pending 

disbursements under 

2nd adjustment 

program

Total disbursements 

under 2nd adjustment 

program

Total disbursements 

under both 1st & 2nd 

adjustment programs

May 2010-Dec 2011 Mar 2012-Jan 2014 Today - Q1 2016 Mar 2012-Q1 2016 May 2010-Q1 2016

EU/EFSF 52.9 133.6 11.1 144.7 197.6

IMF 20.1 8.4 19.6 28 48.1

Total 73.0 142.0 30.7 172.7 245.7

Source: EU Commission (July 2013), Eurobank Global Markets Research 
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2014-2016 -2.2

2014-2022 -15.9

2023-2032 -25.4

2033-2042 -7.2

2043-2052 15.5

2053-2062 14.7

2063-2064 2.8

Total saving (2014-2064) -15.5

EURbn ppts-of-GDP

2014-2020 -7.6 -3.2

2021-2030 -17.5 -4.0

2014-2030 -25.1 -7.1
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Coupon Maturity Principal Due (€mn) Interest Due (€mn)

6.500 01/11/14 1,478,750 96,119

6.500 01/11/14 374,412 24,337

4.500 05/20/14 2,905,250 130,736

4.500 05/20/14 1,249,500 56,228

FLOAT 05/21/14 5,147,186 41,898

VAR 05/21/14 1,000 40

FLOAT 05/21/14 40,000 326

4.500 07/01/14 30,000 1,350

FLOAT 07/23/14 78,300 475

FLOAT 08/10/14 1,500,000 7,598

5.500 08/20/14 3,565,820 196,120

5.500 08/20/14 393,000 21,615

Total 16,763,218 480,723
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1Q 2014 2Q 2014 3Q 2014 4Q 2014

A. Total debt maturities (A1+A2) 3.5 11.7 7.6 2.6

A1. Bonds & loans after exchange (a1+a2) 2.2 9.8 5.7 0.3

a1.     Bonds after PSI & buyback 1.9 9.5 5.4 0.0

a2.     Other incl. loans 0.3 0.3 0.3 0.3

A2. Official-sector loan amortizations (a3+a4) 1.3 1.9 1.9 2.3

a3     EU/EFSF 0.0 0.0 0.0 0.0

a4     IMF 1.3 1.9 1.9 2.3

B. Interest payments 2.0 1.3 2.0 0.9

C. Total Amortization & interest payments (A+B) 5.5 13.0 9.6 3.5

Full-year sum 31.6

Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014

EFSF 3.1 5.7 2.9 0.0 0.0

IMF 1.8 3.5 1.8 1.8 1.8

Total 4.9 9.2 4.7 1.8 1.8

Source: EU Commission (July 2013), Eurobank Global Markets Research 
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Bond Redemptions (1) Deficit (2) Gross funding need (1+2)

Germany 144.0 16.3 160.3

France 107.8 68.0 175.8

Finland 6.8 8.1 14.9

Netherlands 32.0 21.7 53.7

Austria 24.5 6.1 30.6

Belgium 27.9 9.0 36.9

Italy 190.5 45.0 235.5

Spain 67.9 63.0 130.9

Ireland 7.6 8.1 15.7

Portugal 14.1 7.4 21.5

Greece 16.7 4.3 21.0
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Event Issue

Issue 

Size (Bio 

EUR)

Issue 

Yield

German 

Benchmark 

Yield

Govern

ment 

Yield 

Spread

Portugal 

10year 

(PGB 

4.95 

2023)

German 

Benchmar

k Yield

Govern

ment 

Yield 

Spread

Portugal 

5s-10s 

spread 

 Debt Exchange PGB 2015 3.8 5.12%  0.10% 5.02%   8.64%  1.45%  7.19%

Syndicated Tap PGB 4.35 2017 2.5 4.89% 0.60% 4.29% 5.75% 1.55% 4.20% 0.85%

New Issue PGB  5.65 2024 3 5.67% 1.30% 4.37% 5.50% 1.30% 4.20% 1.38%

Debt Exchange PGB 4.35 2017 6.6 4.50% 0.41% 4.09% 5.83% 1.73% 4.11% 1.08%

PGB 4.45 2018 4.75% 0.68% 4.07%

Market access (Tap) PGB 4.75 2019 3.25 4.65% 0.90% 3.75% 5.36% 1.92% 3.45% 0.71%

3-Dec-13

9-Jan-14

PORTUGAL

Date

3-Oct-12

23-Jan-13

7-May-13
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Date Event Issue
Issue Size 

(Bio EUR)
Issue Yield

German 

Benchmark 

Yield

Government Yield 

Spread

Irish 10 Year  

Yield

German 

Benchmark 

Yield

Governmen

t Yield 

Spread

Irish 

5s10s

25-Jan-12 Exchange Offer
IRISH TSY 4.5% 

2015
3.53 5.00% 0.42% 4.58% 7.20% 1.95% 5.25% 1.30%

26-Jul-12

Exchange 

Offer/New Issue 

and Tap

IRISH TSY 5.5% 

2017 (new issue)
5.90% 0.35% 5.55% 6.10% 1.32% 4.78% 1.00%

IRISH TSY 5% 2020 

(tap of existing)
6.10% 0.96% 5.14% 6.10% 1.32% 4.78% 1.00%

8-Jan-13 Syndicated Tap
IRISH TSY 5.5% 

2017
2.5 3.32% 0.49% 2.83% 4.97% 1.50% 3.47% 1.10%

13-Mar-13 New Issue Irish 3.9% 2023 5 4.15% 1.48% 2.67% 4.15% 1.48% 2.67% 1.15%

IRELAND

5.23
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