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Summary 

 An Exchequer deficit of €3.5 billion was recorded to end-May 2014. This compares with a deficit of 

€5.3 billion to end-May 2013. 

 The main drivers behind this year-on-year improvement in the Exchequer deficit are increased tax 

revenue, lower voted expenditure and a significant reduction in bank guarantee payments associated 

with the liquidation of IBRC. 

Revenue 

 Total tax revenue of €15,593 million was collected to end-May, an increase of €831 million (5.6%) on 

the same period last year.   In addition, cumulative tax revenues are €446 million (2.9%) ahead of target.    

May tax revenues of €4,036 million were €224 million (5.9%) ahead of the monthly target.     

 

 Income tax totalled €6,598 million to end-May, an increase of €476 million (7.8%) year-on-year and up 

€114 million (1.8%) on profile which is reflective of an improving labour market.  For the month of 

May, income tax receipts were €8 million (0.7%) ahead of the monthly target. 

  

 VAT receipts for the year to date totalled €5,214 million, up €39 million (0.7%) on profile and up €220 

million (4.4%) in year-on-year terms.    

 

 Corporation tax receipts of €981 million to end-May are €61 million (5.8%) down year-on-year but €114 

million (13.1%) above profile.  The year-on-year performance is primarily driven by a non-recurring, 

unexpected payment in 2013, which had been accounted for in the profiles. For the month of May, 

corporation tax receipts of €684 million were €75 million (12.3%) ahead of profile.   

 

 Excise duties, at €1,933 million for the first five months of the year, are €100 million (5.5%) up year-

on-year and up €91 million (4.9%) against profile. In May, excise receipts were €9 million (2.2%) ahead 

of the monthly target. 

  

 Stamp Duties at €290m, were down €121 million (29.4%) year-on-year but up €34 million (13.2%) on 

profile. Excluding once off payments mentioned in previous information notes, stamp duties are up €49 

million (20.4%) compared to the same period last year. 

 

 Local Property Tax (LPT) receipts of €290 million were collected to end-May, up €15 million (5.4%) 

on profile.   

 

 Taken together, the remaining smaller tax-heads – Customs, CGT and CAT – are up €39 million (18.8%) 

year-on-year but marginally down (€2 million or 0.7%) on profile. 

 

 

Non-tax revenue 

 Non-tax revenues, at €1,679 million to end-May 2014 are down €54 million (3.1%) year-on-year. The 

primary reason for this reduction is lower ELG income due to the closure of the schemes to new liabilities.  

This reduction is somewhat offset by increased dividends. 

 

Capital receipts  

 Capital receipts, at €3,681 million to end-May 2014, are up €1,179 million (47.2%) year-on-year. This 

increase is driven by the repayment of loans from the Social Insurance Fund and the Insurance 

Compensation Fund, the recoupment of Exchequer advances to the supply account and some proceeds 

from the sale of the National Lottery license.  However, this was partially offset by the non-recurrence of 

the sale of the Contingent Convertible Capital notes in Bank of Ireland.  



Expenditure 

Voted Expenditure 

 Overall Net voted expenditure to end-May 2014, at €17,197 million, is down €484 million (2.7%) year-

on-year and is €156 million (0.9%) below profile. Overruns continue in Health with spending €144m (2.8%) 

ahead of profile. These are being offset by underspends in most other Departments, particularly the 

Department of Social Protection where spending is €138m (2.7%) lower than expected. 

 

 Net voted current expenditure at €16,462 million was down €468 million (2.8%) year-on-year and is €105 

million (0.6%) below profile.  

 

 Net voted capital expenditure to end-May amounted to €735 million, a reduction of €16 million (2.1%) 

year-on-year, and is €51 million (6.5%) below profile. 

 

 Gross voted expenditure is down €140 million (0.6%) on profile, of which €82 million arises on the current 

side and €57 million on the capital side.   

 

 

Non-voted expenditure 

 Non-voted capital expenditure, at €2,121 million to end-May 2014, was up €1,605 million year-on-year. 

This increase is primarily due to temporary loans to the Social Insurance Fund, which have subsequently 

been repaid to the Exchequer. 

  

 Non-voted current expenditure, excluding debt servicing costs, stands at €1,038 million to end May 2014, 

compared to €1,852 million for the same period last year. The primary reason for the decrease is due to the 

significant reduction in bank guarantee payments associated with the liquidation of IBRC.    

 

 

Debt Servicing costs  

 Exchequer debt serving costs at end-May 2014 were €4,067 million, a year-on-year decrease of €177 million 

or 4.2%, primarily reflecting timing factors. Debt interest costs at end-May were 4.7% below the Budget 

2014 consistent profile, due primarily to the December 2013 bond buy-back which resulted in lower interest 

costs in January 2014.    

 

 
 

 


