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First quarter of 2020 compared with fourth quarter of 2019 

Government debt up to 86.3% of GDP in euro area 
Up to 79.5% of GDP in EU 
 
At the end of the first quarter of 2020, the quarter in which COVID-19 containment measures began to be widely 

introduced by Member States, the government debt to GDP ratio in the euro area stood at 86.3%, compared with 

84.1% at the end of the fourth quarter of 2019. In the EU, the ratio increased from 77.7% to 79.5%. Compared with 

the first quarter 2019, the government debt to GDP ratio fell in both the euro area (from 86.4% to 86.3%) and the 

EU (from 80.0% to 79.5%). The impacts of the containment measures as well as policy responses to the 

containment measures are expected to materialise fully in increased financing needs only in the second quarter of 

2020. 

At the end of the first quarter of 2020, debt securities accounted for 80.9% of euro area and for 80.6% of EU 

general government debt. Loans made up 15.5% and 15.9% respectively and currency and deposits represented 

3.5% of euro area and 3.4% of EU government debt. Due to the involvement of EU Member States' governments 

in financial assistance to certain Member States, quarterly data on intergovernmental lending (IGL) is also 

published. The share of IGL as percentage of GDP at the end of the first quarter of 2020 amounted to 1.9% in the 

euro area and to 1.6% in the EU. 

These data are released by Eurostat, the statistical office of the European Union. 

    2019Q1 2019Q4 2020Q1p 

Euro area          
Government debt (million euro) 10 071 540 10 022 864 10 260 544 

 
(% of GDP) 86.4 84.1 86.3 

Of which: Currency and deposits (million euro)  365 938  360 619  364 139 

 
(% of total debt) 3.6 3.6 3.5 

Debt securities (million euro) 8 118 171 8 106 258 8 303 476 

 
(% of total debt) 80.6 80.9 80.9 

Loans (million euro) 1 587 428 1 555 985 1 592 929 

 
(% of total debt) 15.8 15.5 15.5 

Memo: Intergovernmental lending in the 
context of the financial crisis 

(million euro)  229 585  227 584  229 282 

(% of GDP) 2.0 1.9 1.9 

EU      
Government debt (million euro) 10 875 906 10 832 821 11 061 972 

 
(% of GDP) 80.0 77.7 79.5 

Of which: Currency and deposits (million euro)  380 885  373 995  377 776 

 
(% of total debt) 3.5 3.5 3.4 

Debt securities (million euro) 8 740 411 8 727 524 8 920 090 

 
(% of total debt) 80.4 80.6 80.6 

Loans (million euro) 1 754 608 1 731 300 1 764 106 

 
(% of total debt) 16.1 16.0 15.9 

Memo: Intergovernmental lending in the 
context of the financial crisis 

(million euro)  229 585  227 584  229 282 

(% of GDP) 1.7 1.6 1.6 

p  provisional  Rounding differences may occur 

Government debt at the end of the first quarter 2020 by Member State 

The highest ratios of government debt to GDP at the end of the first quarter of 2020 were recorded in Greece 

(176.7%), Italy (137.6%), Portugal (120.0%), Belgium (104.4%) and France (101.2%) and the lowest in Estonia 

(8.9%), Bulgaria (20.3%) and Luxembourg (22.3%). 

 



 

 

Compared with the fourth quarter of 2019, 24 Member States registered an increase in their debt to GDP ratio at 

the end of the first quarter of 2020 and three a decrease. The largest increases in the ratio were observed in 

Belgium (+5.7 percentage points – pp), Finland (+4.9 pp), Slovenia (+3.5 pp), Spain (+3.4 pp) and France (+3.1 

pp). The largest decrease was recorded in Lithuania (-3.0 pp). 

Compared with the first quarter 2019, ten Member States registered an increase in their debt to GDP ratio at the 

end of the first quarter of 2020 and sixteen a decrease, while in Slovakia the ratio remained stable. The largest 

increases in the ratio were recorded in Finland (+4.7 pp) and Romania (+3.6 pp), while the largest decreases were 

recorded in Ireland (-5.6 pp), Cyprus and Greece (both -5.3 pp) as well as Portugal (-3.4 pp).  

 

 

 

 



 

Geographical Information 

Euro area (EA19): Belgium, Germany, Estonia, Ireland, Greece, Spain, France, Italy, Cyprus, Latvia, Lithuania, Luxembourg, 

Malta, the Netherlands, Austria, Portugal, Slovenia, Slovakia and Finland. 

European Union (EU27): Belgium, Bulgaria, Czechia, Denmark, Germany, Estonia, Ireland, Greece, Spain, France, Croatia, 

Italy, Cyprus, Latvia, Lithuania, Luxembourg, Hungary, Malta, the Netherlands, Austria, Poland, Portugal, Romania, Slovenia, 
Slovakia, Finland and Sweden. 

Methods and definitions 

Quarterly data on government debt are collected from the Member States according to European System of Accounts (ESA 
2010), see Annex B, ESA 2010 transmission programme, and refer to the Maastricht debt definition. 

The general government debt is defined as the consolidated gross debt of the whole of the general government sector 

outstanding at the end of the quarter (at face value). General government debt consists of liabilities of general government in 
the following financial instruments: currency and deposits (AF.2); debt securities (AF.3) and loans (AF.4), as defined in ESA 
2010.  

The debt to GDP ratio is calculated for each quarter using the sum of quarterly GDP for the four last quarters. Quarterly data 

on GDP are the most recent transmitted by the EU Member States. While quarterly debt figures are consistent with annual debt 
figures at coinciding publications, differences between quarterly and annual GDP figures can occur.  

For the purpose of proper consolidation of general government debt and to provide users with information, Eurostat publishes 
data on government loans (IGL) to other EU governments and these loans have been deducted from euro area and EU debt. 

The concepts and definitions are based on ESA 2010 and on the rules relating to the statistics for the Excessive Deficit 
Procedure (EDP). The data covered is stock of loans related to claims on other EU Member States. The valuation basis is the 
stock of loans at face value outstanding at end of each quarter. From the first quarter of 2011 onwards, the intergovernmental 
lending figures relate mainly to lending to Greece, Ireland and Portugal and include loans made by the European Financial 
Stability Facility. 

For stock data such as general government debt, end of period exchange rates are used in the compilation of the EU 
aggregates. For flow data, such as GDP, average exchange rates are used. The EU aggregates, denominated in euro, can 
fluctuate as a result of exchange rate movements between the euro and other EU currencies. 

The first quarter of 2020 is the quarter in which the Member States began to introduce COVID-19 containment measures. The 

impact on Member States’ financing needs and subsequent effects on the general government gross debt are expected to 
materialise fully in the coming quarters. The main reasons for this delayed impact are the existence of time lags between the 
legislated proposals for policy measures and their implementation as well as policies to keep fixed debt issuance schedules in 
the short-term.   

All quarterly government finance statistics data for the first quarter of 2020 has been labelled provisional, due to an increased 
likelihood of future revisions. Some Member States have reported minor increases in adjustments undertaken in relation to 
coverage.  

For more information 
Quarterly data on government debt by Member State 
Eurostat decision regarding EFSF  
Further data are available in the publication on quarterly government finance statistics 
ESA 2010: Regulation (EU) No 549/2013 on the European system of national and regional accounts 
Eurostat €-indicators release calendar 
European Statistics Code of Practice 
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General government gross debt by Member State 

 

General government gross debt 
Components of government debt, 

in % of GDP 
IGL 

(assets) 

Millions of national currency % of GDP 
Difference in pp of 

GDP, 2020Q1p 
compared with:  

Currency 
and 

deposits 

Debt 
Securities 

Loans % of GDP 

2019Q1 2019Q4 2020Q1p 2019Q1 2019Q4 2020Q1p 2019Q1 2019Q4 2020Q1p 2020Q1p 2020Q1p 2020Q1p 

Euro area EUR 10 071 540 10 022 864 10 260 544 86.4 84.1 86.3 -0.1 2.2 3.1 69.8 13.4 1.9 

EU EUR 10 875 906 10 832 821 11 061 972 80.0 77.7 79.5 -0.5 1.8 2.7 64.1 12.7 1.6 

Belgium EUR  477 615  467 171  492 347 103.2 98.8 104.4 1.2 5.7 0.3 87.0 17.1 1.8 

Bulgaria BGN  23 495  24 205  24 255 20.9 20.4 20.3 -0.6 -0.1 - 15.2 5.2 0.0 

Czechia CZK 1 835 649 1 738 723 1 893 813 33.4 30.2 32.8 -0.6 2.6 0.2 29.8 2.8 0.0 

Denmark DKK  754 893  771 673  771 832 33.3 33.3 33.2 -0.1 -0.1 0.9 24.9 7.4 0.0 

Germany EUR 2 078 029 2 053 033 2 107 432 61.7 59.8 61.3 -0.4 1.5 0.3 44.9 16.0 1.9 

Estonia EUR  2 075  2 360  2 501 7.8 8.4 8.9 1.1 0.5 0.1 1.6 7.3 1.6 

Ireland EUR  215 030  204 050  213 792 64.7 57.3 59.1 -5.6 1.8 6.2 39.6 13.3 0.1 

Greece EUR  337 415  331 063  329 296 182.0 176.6 176.7 -5.3 0.1 3.4 30.9 142.4 0.0 

Spain EUR 1 196 667 1 188 867 1 224 161 98.6 95.5 98.8 0.2 3.4 0.4 85.6 12.8 2.3 

France EUR 2 358 481 2 380 106 2 438 460 99.3 98.1 101.2 1.9 3.1 1.7 87.8 11.7 2.1 

Croatia HRK  289 383  292 894  298 804 74.6 73.2 74.3 -0.3 1.1 0.0 52.5 21.8 0.0 

Italy EUR 2 416 092 2 409 841 2 431 077 136.4 134.8 137.6 1.2 2.8 13.5 114.3 9.8 2.5 

Cyprus EUR  21 989  20 958  21 525 103.1 95.5 97.7 -5.3 2.2 0.7 60.8 36.2 1.5 

Latvia EUR
o 

 11 391  11 245  11 292 38.6 36.9 37.1 -1.5 0.2 0.6 30.9 5.6 0.0 

Lithuania EUR  15 535  17 524  16 231 33.8 36.2 33.2 -0.5 -3.0 0.4 27.9 4.9 0.0 

Luxembourg EUR  12 610  14 009  14 242 20.8 22.1 22.3 1.5 0.2 0.5 15.3 6.5 1.0 

Hungary HUF 30 289 654 31 040 392 31 577 163 69.5 66.3 66.6 -2.8 0.3 0.4 57.9 8.3 0.0 

Malta EUR  5 830  5 700  5 927 46.1 42.9 44.4 -1.7 1.5 2.8 38.5 3.1 1.6 

Netherlands EUR  398 329  394 670  403 141 50.9 48.7 49.5 -1.4 0.8 0.1 38.4 11.0 1.9 

Austria EUR  282 994  280 426  289 125 72.7 70.3 72.8 0.1 2.4 0.4 61.3 11.1 1.7 

Poland PLN 1 056 557 1 045 129 1 103 023 49.1 46.0 47.9 -1.2 1.9 0.3 37.3 10.2 0.0 

Portugal EUR  254 680  249 980  254 769 123.4 117.7 120.0 -3.4 2.3 14.8 73.9 31.3 0.5 

Romania RON  329 393  373 509  401 774 33.8 35.2 37.4 3.6 2.2 0.6 31.6 5.2 0.0 

Slovenia EUR
o 

 31 564  31 744  33 413 68.1 66.1 69.6 1.5 3.5 0.4 60.8 8.4 2.4 

Slovakia EUR  44 887  45 202  46 346 49.3 48.0 49.3 0.0 1.3 0.4 41.8 7.1 2.0 

Finland EUR  139 894  142 481  154 731 59.5 59.2 64.2 4.7 4.9 0.3 49.7 14.2 1.8 

Sweden SEK 1 788 110 1 765 431 1 812 356 36.6 35.2 35.9 -0.7 0.7 1.6 22.7 11.6 0.0 

United Kingdom GBP 1 821 919 1 891 789 1 877 502 84.1 85.4 84.7 0.6 -0.6 9.3 73.4 2.0 0.1 

Norway NOK 1 297 088 1 435 003 1 468 726 36.3 40.4 41.4 5.1 1.0 - 17.6 23.8 0.0 

p  provisional -    not applicable/zero  Rounding differences may occur Source dataset: gov_10q_ggdebt 

https://appsso.eurostat.ec.europa.eu/nui/show.do?query=BOOKMARK_DS-417222_QID_71FDFC7E_UID_-3F171EB0&layout=TIME,C,X,0;GEO,L,Y,0;NA_ITEM,L,Z,0;SECTOR,L,Z,1;UNIT,L,Z,2;INDICATORS,C,Z,3;&zSelection=DS-417222NA_ITEM,GD;DS-417222INDICATORS,OBS_FLAG;DS-417222SECTOR,S13;DS-417222UNIT,PC_GDP;&rankName1=UNIT_1_2_-1_2&rankName2=SECTOR_1_2_-1_2&rankName3=INDICATORS_1_2_-1_2&rankName4=NA-ITEM_1_2_-1_2&rankName5=TIME_1_0_0_0&rankName6=GEO_1_2_0_1&sortC=ASC_-1_FIRST&rStp=&cStp=&rDCh=&cDCh=&rDM=true&cDM=true&footnes=false&empty=false&wai=false&time_mode=ROLLING&time_most_recent=true&lang=EN&cfo=%23%23%23%2C%23%23%23.%23%23%23

