
Annex A: Briefing Note for PAC 

General Government Debt 

The most comprehensive measure of government debt is general government debt 
(GGDebt), an internationally standardised measure of debt which all EU countries are 
legally obliged to use for their twice-yearly reporting of government deficit and debt 
under the Maastricht Treaty. 

GGDebt is defined by EU regulations as the total gross debt at nominal value 
outstanding at year-end for the consolidated general government sector – that is, the 
total gross debt (in currency/deposits, securities and loans) owed by all government 
bodies to third parties outside government. GGDebt statistics are produced quarterly 
by the Central Statistics Office. 

Figure 1 shows the composition of GGDebt and trends in the composition from 2008 
to 2015. It comprises four main blocks 

• Central government Exchequer contribution (€195.8 bn at end 2015) — 
this includes the gross national debt, which is the aggregate at the 
reporting date of outstanding NTMA borrowing) 

• Central government other contribution (€4.8 bn) 

• Housing Finance Agency contribution (€0.2 bn) 

• Local government contribution (€0.4 bn). 

The general government sector does not include publicly owned banks, NAMA 
Investment Ltd, and those commercially-operated State companies which cover a 
majority of their operating costs through sales. Debt that one government body owes 
another does not count towards the GGDebt. 

Most of the central government debt elements are accounted for in financial 
statements audited by the Comptroller and Auditor General – an exception is the IBRC 
debt. 

The Comptroller and Auditor General presents a report each year (in his Report on the 
Accounts of the Public Services) on Government Debt, which sets out the composition 
of the GGdebt, and more detailed information about the national debt. 



Figure 1 Composition of General Government Debt at year-end, 2008 to 2015a  
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Central Government – Exchequer 

Gross national debt 72,457 96,968 109,609 136,774 161,482 197,547 197,069 196,618 

Less liabilities to other central government bodies, 
local authorities and VEC /ETBs 

(3,275) (2,409) (2,472) (2,635) (2,330) (2,346) (2,551) (3,362) 

Adjustment for nominal value of debt b 489 55 72 4 6 4 2 8 

European Financial Stability Fund prepaid margin - - - 530 530 530 530 530 

Liability for coinage in circulation 697 674 673 694 670 675 693 701 

Accrual adjustment c 653 346 368 464 548 604 599 504 

Other adjustments d 3 12 (10) 153 1440 996 1,042 808 

National loans advance interest - 127 64 12 12 5 49 24 

Promissory notes - - 30,850 28,333 25,261 215 201 - 

Exchequer contribution 71,024 95,773 139,154 164,329 187,619 198,230 197,634 195,830 

Other Central Government 

IBRC consolidated debt - - - 20,927 17,797 12,660 1,237 735 

Post Office Savings Bank Fund deposits 1,770 1,892 2,328 2,506 2,774 2,646 2,672 2,747 

Other State bodies e 876 789 545 535 456 381 519 1,088 

Westlink buy-out 560 510 460 410 360 310 260 221 

Other central government contribution 3,206 3,191 3,332 24,377 21,387 15,997 4,688 4,792 

Housing Finance Agency 

Gross debt 4,992 4,941 4,512 4,414 4,501 4,423 4,209 3,609 

Less liabilities to central government bodies and 
local authorities 

(487) (212) (3,832) (4,030) (4,106) (3,997) (3,796) (3,389) 

Housing Finance Agency contribution 4,505 4,729 679 384 394 427 413 221 

Local Government 

Gross debt 5,403 5,641 5,617 5,054 5,106 4,920 4,984 4,150 

Less liabilities to Housing Finance Agency and other 
central government bodies 

(4,534) (4,667) (4,556) (4,437) (4,521) (4,276) (4,424) (3,727) 

Local government contribution 869 974 1,062 617 585 644 560 423 

Totalf  79,604 104,667 144,227 189,707 209,986 215,298 203,296 201,266 

Source: 	Central Statistics Office 

Notes: 	a 	Information for the years 2010 to 2015 sourced from the CSO April 2016 publication 'Government Finance Statistics Annual results'. 
Information for 2008 and 2009 supplied by CSO as part of its Quarterly Government Debt return to Eurostat. 

b 	GGDebt reported to the EU is stated at nominal values. Certain debt, such as commercial paper, is issued at a discount to its 
nominal value, but the nominal value is reported for GGDebt purposes. 

c 	Relates to interest on savings bonds, savings certificates and instalment savings. 

d 	Repurchase agreements, collateral and OPW contracts. 

e 	Includes voluntary hospitals, HSE, National Oil Reserve Agency. 

f 	This excludes other exchequer liabilities including commitments in respect of public private partnership contracts in place at year-end 
and accrued pension entitlements. 
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