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Thank you for your Official Information Act request, received on 24 September 2020.  You 
requested: 

I have a couple of government debt related questions. 
Firstly, is there any outstanding government debt that's not in the form of kiwi bonds, 
nominal bonds, inflation-indexed bonds or treasury bills? 
If so, what is it and what's its dollar value? 
Secondly, does the government hold any debt denominated in a currency other than 
the NZ dollar?  
If so, which currency/currencies is it in, what's its dollar value, and when is it due to 
mature? 

I note that you received a partial response to your request on 25 September 2020, which is 
copied below.  

Dear Gareth, 

Thanks for your email regarding Government debt. 

Currently New Zealand Debt Management (NZDM) largely issues debt in the form of 
either nominal or inflation-indexed bonds, Treasury bills, or Kiwi bonds.  These are all 
denominated in NZ Dollar.   

Early in 2020 however, the NZDM utilised its short term Euro-Commercial Paper (ECP) 
programme. ECP’s have a maturity date of less than one year and can be issued in a 
range of currencies.  The value of ECPs currently on issue equates to NZD 1,130 
million. You can see the recent history of ECPs on issue at month-end here. 

Note, the above information relates only to borrowing undertaken by NZDM. 

With respect to your question regarding which currency/currencies ECPs have been 
issued in, I will need to follow up on that and come back to you. In the meantime, 
hopefully the information provided above is helpful. 

Furthermore, in your reply to the Treasury’s 25 September 2020 response, you made a 
further request, copied below. 

A separate question now. 

Just wondering whether NZDM/Treasury has any government debt data pre-dating 
2000? What I'm especially looking for is detail of NZ government borrowing in the 
Muldoon era. EG, who we borrowed from, what currencies the borrowing was in, and 
what the interest rates were. 

Please find below the Treasury’s reply to the three questions you raised in your original OIA 
request, and in the follow-up communication. 
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Does the government hold any debt denominated in a currency other than the NZ 
dollar? If so, which currency/currencies is it in, what's its dollar value, and when is it 
due to mature? 

In early 2020, NZDM utilised its short-term Euro-Commercial Paper (ECP) programme to 
issue debt in United States Dollars. The value of this foreign currency holding can be found 
in the link provided in the partial response to you dated 25 September. This information is 
updated at the start of each month. I have decided to withhold the information about the 
maturity dates requested in the second part of your question under s9(2)(b)(ii) of the Official 
Information Act – to protect information where the making available of the information would 
be likely unreasonably to prejudice the commercial position of the person who supplied or 
who is the subject of the information.  However, as was noted in the partial response dated 
25 September, all maturities papers issued under the ECP programme have a maturity of 
less than 1 year. 

Just wondering whether NZDM/Treasury has any government debt data pre-dating 
2000? 

The Treasury has published data on government debt pre-dating 2000 as part of its ‘Data 
Fiscal Time Series, Historical Fiscal Indicators’ Information Release on 8 October 2019. You 
can access the data via the below link: 
www.treasury.govt.nz/publications/information-release/data-fiscal-time-series-historical-
fiscal-indicators-1972-2019 
Accordingly, I have refused your request for the documents under Section 18(d) of the 
Official Information Act, as the information requested is publicly available.  

What I'm especially looking for is detail of NZ government borrowing in the Muldoon 
era. EG, who we borrowed from, what currencies the borrowing was in, and what the 
interest rates were. 

To compile data to this level of detail would require the Treasury to retrieve and analyse 
hardcopy files from a substantial range of locations and archives. This would represent a 
considerable task with associated resourcing impact on the Treasury. Consequently, I have 
decided to refuse your request for this information under section 18(f) of the Official 
Information Act: that the information requested cannot be made available without substantial 
collation or research. 
However, I would like to bring the following links from the Treasury and Statistics NZ 
websites to your attention, where government debt from the era you refer to is mentioned. 
www.treasury.govt.nz/sites/default/files/2013-12/twp13-30.pdf 
http://archive.stats.govt.nz/browse_for_stats/economic_indicators/NationalAccounts/long-
term-data-series/government.aspx#gsc.tab=0 
Please note that this letter (with your personal details removed) and enclosed documents 
may be published on the Treasury website. 
This reply addresses the information you requested.  You have the right to ask the 
Ombudsman to investigate and review my decision.  
 
Yours sincerely 
 
 
 
 
 
Kate Le Quesne 
Head of Funding Strategy and Engagement (Acting) 


