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Year on year % change 2014 2015f 2016f 2017f 2018f

Real GDP 14 29 29 3.0 3.0
Nominal GDP 0.9 3.6 3.8 4.2 4.6
Private Consumption 24 33 29 2.7 P
Public Consumption 0.1 0.1 0.1 1.0 1.5
Gross Fixed Capital Formation 34 6.3 5.8 5.9 5.9

Domestic Demand(*) 2.2 3.2 2.9 3.0 2.9
Exports of goods and services 4.2 54 6.0 5.8 5.7

Real GDP 2015f 2016f
(y-0-y % change )

Banco de Espaia
(March 2015)

2.8 2.7

Imports of goods and services 7.6 6.7 6.4 6.3 6.2
External Demand(*) -0.8 -0.2 0.1 0.0 0.1

Employment (**) 1.2 3.0 3.0 2.9 2.9

Employees affiliated to the
Social Security

Unemployment rate (average) 244 221 19.8 17.7 15.6

Net lending (+)/ borrowing (-)
vs RoW (% GDP)

1.6

1.0 17 1.8 1.6 1.4

Source: Stability Programme April 2015. (*) Contribution to GDP growth; (**) full -time equivalent
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Targets

Central Government | 350 29 22 14 02
SocialSecurity | 105 0.4 03 02 0.1
Regional Governments | _-1.66 0.7 _-03 04 0.

localEntites | 053 00 00 00 00
General Government | -5.69  -42 -2.8 -14  -0.3

—
Gen. Gov. expenditure | 43.5  42.0 40.6 39.5 384
Gen. Gov.revenue | 378 378 37.8 380 381

* 2014 Net of financial sector assistance one-off. Including it in 2014: -5.80% General Government and -3.62% Central Government
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Source: NSI and Stability Programme April 2015

Net lending (+) net
borrowing (-) 2.1 1.0 1.7 1.6 1.4
apacity vs. Row
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Structural
Primary Public Debt
Balance

Interest Primary
expenditure, Balance

2.4 -6.5 -3.1 : 69.2
2.9 -3.7 0.0 : 84.4
3.3 -3.1 2.0 : 92.1
3.3 -2.4 2.4 : 97.7
3.1 -1.1 2.3 : 98.9
2.8 0.1 2.3 : 98.5
2.6 1.2 2.3 : 96.5
2.5 2.2 2.3 : 93.2

Source: Stability Programme April 2015 . Net of financial sector assistance one-off.
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Public debt( % GDP, right axis) —=Structural primary fiscal effort (% GDP)
Long Term interest rates (p.p.) «===Nominal GDP (y-o-y % )

(% GDP) | 2012 | 2013 | 2014 | 2015f | 2016f|2017f|2018f
mmmm

Net borrowing of the General Government | 66 | 63 | 57 | 42 | 28 | 14 | 03
Financial sector recap.(effect on publicdebt) | 36 | 02 | 00 | 00 | - | - | -
Liquidity mechanisms to Regions and Local Entities| 4.2 | 3.0 | 22 | 26 | - | - | -

Source: IGAE, Banco de Espafia, Stability Programme April 2015 and Minhap
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PIPrivate sector indebtness. (Bn€, left axis) ——Loans. New operations (y-o-y %)
——Market cap. IGBM (y-o-y %) ——Households financial wealth (y-o-y %)

Source: Banco de Espaiia and Minhap.

Gross indebtness (Stock) Feb-15 m

Non financial corporations(M€) | 1,194,031 m -258,803
Households(ME€) 867,932 742,441 -125,491
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General Government primary balance (% GDP), 10-Y Gov. Bond yield and real GDP
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B Primary balance (% GDP) ——10-Y Government Bond yield (p.p) ——Real GDP (y-o0-y % change)

Source: IGAE. Banco de Espafia. Stability Programme April 2015.

| | 2011 | 2012 | 2013 | 2014 | 2015f | 2016f | 2017f | 2018f

Structural primary
-3.1
balance




