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Introduction 
Maastricht returns (EDP Notification Tables) are submitted by each Member 
State to Eurostat twice yearly, at end-March and end-September. In Ireland, the 
tables are compiled by the Central Statistics Office (CSO) with the forecast for 
current year provided by the Department of Finance. Following a rigorous three 
week clarification process, the agreed returns are published by Eurostat. The 
Maastricht returns for all member states were published today at 10:00GMT on 
Eurostat’s website as well as a discussion of the results in a news release. The 
tables are available at: 

http://epp.eurostat.ec.europa.eu/portal/page/portal/government_finance_statistics/excessi
ve_deficit/edp_notification_tables  

 
 
The tables report the official outturn estimates of general government deficit and 
debt for 2009-2012 as well as forecasts for 2013. These statistics are given in 
Table 1 of the return and are shown here in Table A. 
 
Table A: EDP tables for Ireland 2009-2013 main results (€m) 
  2009 2010 2011 2012 2013
Status Final Final Final Half-

finalised 
Planned

General government balance1  -22,368 -48,274 -21,268 -12,461  -12,575 

General government debt   104,544 144,164 169,226 192,461  207,000 

Interest  (consolidated) 3,294 4,984 5,190 5,912 8,006

Capital formation2   6,085 5,506 4,033 3,348 3,178

Gross domestic product at current 
market prices 

161,275 156,487 158,993 163,595 167,900

 
 
General government deficit 
The underlying general government deficit or balance excludes the effect of 
capital injections into financial institutions in 2009, 2010, 2011, and 2013 and 
gives a better picture of the balance of receipts and expenditures of general 
government. The underlying balance is the measure used in the targets set 
under the EU/IMF programme. Table B shows the underlying balance outturn 
estimates for 2009-2012 as well as a forecast for 2013.  

                                                 
1 A negative balance implies that the accounts are in deficit 
2 Capital formation is the net-acquisition of produced fixed assets  



 
Table B: Ireland’s underlying deficit 2009-2013 (€m and per cent) 
  2009 2010 2011 2012 2013
Status Final Final Final Half-

finalised 
Planned

General government  balance (€m) -22,368 -48,274 -21,268 -12,461 -12,575 

Underlying  balance (€m) -18,368 -16,699 -14,445 -12,461  -12,500 

Underlying  deficit, per cent of GDP 11.4% 10.7% 9.1% 7.6% 7.4%

 
2012 Deficit 
The tables show that the first official estimate of the outturn deficit for 2012 is 
7.6% of GDP which is well within the programme target of 8.6%. This shows a 
considerable improvement on the Budget 2013 underlying deficit forecast of 
8.2%. Figure C illustrates the development of the 2012 projected deficit from that 
published in December 2011 through to the current outturn figure. 
   
Figure C:  General government deficit 2012 – forecast variance 

    
 

Notes: 
A negative adjustment lowers and improves the deficit while a positive adjustment causes 
deterioration to this figure.  

• In 2012 improvement in the GDP denominator, better than expected non-tax 
revenue, and €300m better than expected income from the sale of the UMTS licence 
(offset somewhat by increased expenditure) improved the position from 8.6% in 
Budget 2012 to 8.2% in Budget 2013.  

• At end-2012, the Exchequer deficit was €840m better than predicted at Budget time. 
€300m of this improvement is from taxes with a carry-through effect into 2013. Other 



non-recurring taxes totalled €150m while €360m savings arose from lower than 
expected expenditure.  

2013 Deficit 
The forecast deficit for 2013 of 7.4% of GDP is broadly in line with the 7.5% 
projected at Budget time and within the programme target of 7.5%. Figure D 
details the transition from the deficit for 2012 to the deficit for 2013.   
 
 
Figure D:  General government deficit – from 2012 to 2013 position 
 

 
 

Notes: 
We start with the 2012 general government deficit of 7.6% of GDP. All further 
adjustments show the difference between 2013 and 2012 items to arrive at the 2013 
deficit. As per the previous diagram a negative adjustment lowers and improves the 
deficit while a positive adjustment causes deterioration to this figure.  
• The net effect of €3.5bn consolidation, economic growth, and negative buoyancy 

arising from the consolidation improves the deficit by about 2.2% of GDP.  
• CBI dividends and other income are roughly €250m better in 2013 than in 2012. 

General government accruals are over €200m better in 2013 over their equivalents in 
2012. €250m of this latter amount arises from a corporation tax accrual made in 
January 2012.   

• With the end of the bank guarantee scheme and the reduction of its contingent 
liabilities on the State, a reduction of approximately €700m income has been 
accounted for in the projection; the sale of the BOI contingent capital note will lead to 
a reduction of €100m in income; the same level of income from sale of state assets in 
2012 is not expected in 2013. 

• Interest costs are €2bn higher in 2013 than in 2012 which includes interest payable 
on the new floating bond and 200m accrued interest on the promissory note. The 
interest bill for 2013 is about €1 billion better than was predicted at Budget time due 
to the promissory note deal. However, a further €1.2bn non-interest costs arise in 
2013 from the liquidation of IBRC. 

 



 
General government debt 
The 2012 estimate of general government debt is 117.6% of GDP which is very 
close to the end year forecast at budget time.  

The current estimate of government debt-to-GDP ratio for end-2013, at 123%, is 
two percentage points higher than the Budget 2013 estimate. This is largely 
because of somewhat higher pre-funding for 2014 and 2015 in the early part of 
this year. It is important to note that the increase in the ratio does not reflect any 
deterioration in the fiscal position.  

General government debt is a gross measure which does not allow for the off-set 
of cash and other assets. Netting off the cash and other assets held by the 
Exchequer at year-end, the ‘net government debt position’ at end-2013, is 
estimated at 110% of GDP, some 13 percentage points of GDP below the gross 
position. 

 
Forthcoming publication 
An official macro-economic and budgetary outlook for 2013 to 2016 will be 
published by the Department of Finance in the coming weeks in the Stability 
Programme Update. 
 
  


