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1.0 Introduction

According to World Bank, “The concept of debt sustainability refers to the ability of the
government to honor its future financial obligations. Since policies and institutions
governing spending and taxation largely determine such obligations, debt sustainability
ultimately refers to the ability of the government to maintain sound fiscal policies over
time without having to introduce major budgetary or debt adjustments in the future.
Conversely, fiscal policies are deemed unsustainable when they lead to excessive
accumulation of public debt, which could eventually cause the government to take
action to address the unwanted consequences of a heavy debt burden”.

The key Benue State Debt Management Policy objective is to ensure that the State’s
financing needs and payment obligations are met at the lowest possible cost both in the
short, medium and long term; and should be within a prudent degree of risk.
The objectives entail:
l.  Determining the amount to be borrowed including its currency composition in terms
of its debt service;
ll.  ldentifying suitable sources of financing and choices of debt instruments;
.  Optimizing the social and economic benefits to be delivered fromm domestic and
external borrowing;
IV. Developing positive debt management indicators and
V. Increasing the capacity to manage risks.

The DSA will help to ascertain the Benue State Government’s Debt Service in the medium
and long term, giving the current (2015-2019) and proposed (2020-2029) level of debt
requirement for the state’s development plan. If before the expiration of one year after a
DSA, and it happens that there is unexpected significant or extreme change in exchange
and interest rates or economic circumstances, the DSA should be repeated taking into
account the new economic and monetary data. The steps employed in the DSA include:
l.  Thecollation of all economic data and growth projections of government’s
revenue, fiscal deficit, borrowing plans, market interest rates and exchange rates
for currencies in which existing debts are denominated and future debts will be
denominated.
ll.  Making reference to current Benue State Government’s debt strategy.

. Determining the present debt details from the Debt Portfolio Review (DPR) and the
various debt ratios.

IV. Producing three scenario of growth in the economy and test sensitivity of debt to
changes in exchange rates and economic data and required debt financing in
respect of the planned development and fiscal deficits of the state. The scenarios
are:

e Baseline
e Pessimistic and Optimistic Shocks on:
% Revenue
% Expenditure
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% Exchange Rate and
% Inferest Rate

V. Submitting a report on the findings to the Debt Management Committee and State
EXCO.

VI. Reviewing and make recommendations for the update of the debt strategy of the
state.

The DSA long-term outlook (2020-2029) for the public debt findings and results of the DSA
appears sustainable. This analysis results from assumptions concerning the State's revenue
(i,e. the performance in terms of mobilizing IGR) and expenditure projections (i.e.
Personnel and Overhead Costs and Capital expenditure measures) going forward;
andthe level and terms of the outstanding and new public debt [Sections: 3.2; 4.1].

The DSA results also depend on the forecasts made for the Nigerian economy (i.e. GDP
growth, oil production and prices, exchange rate and other exogenous factors) and its
implication on the FAAC Allocations.

Benue State firm debt position results from the State’s historical debt data despite its
strong performance in terms of mobilizihg IGR due to the successful tax administration
reforms recently infroduced; that is direct impact of taskforce on revenue drive, efficient
and effective tax audit, improvement in revenue sources and use of automated revenue
collection and remittance processes as well as confrol measures introduced for the
reduction of recurrent expenditure growth and its slight high level of public debt [Sections:
3.2 and 4.3].

2.0. The State Fiscal and Debt Framework

Benue State Government in the last 3 — 5 years has been implementing strong fiscal
reforms like IGR mobilization, recurrent expenditure policies by category aimed at
reducing the cost of governance by limiting all travelling expenses of PSEs to their regular
overheads which would affect the fiscal and debt path in the long-term. Other State
policies infroduced include State Development and Investment Plan, Civil Service and
Pension System reforms as well as adoption of the national minimum wage increase which
also affect the State’s fiscal variables like expenditures and revenues on regular basis.

In terms of fiscal outcomes for FY2020 due to the impact of Covid-19 which supposedly
saved the cost of operations, movements and public service delivery, the 2020 approved
Budget was amended and revised downward by at least 10% to reflect the true cost of
governance in keeping with the fiscal transparency initiatives. These same features
guided the fiscal policy strategies of the 2021 Budget and the 2021-2023 MTEF, regarding
the revenue, expenditure and debt forecasts for the next years:

Benue State Medium Term Expenditure Framework [MTEF] -FY2021-2023]

ltems/Year 2021 2022 2023
Expenditures Budget Estimate Estimate
Recurrent 90,810,951,750 86,270,404,161 79,368,771,829
Personnel Cost 49,338,215,266 46,871,304,502 43,121,600,142
Overhead cost 41,472,736,484 39.399,099,659 36,247,171,687
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Capital 41,781,089,561 39,692,035,083 36,516,672,276
Others - - -
Total 132,592,041,311 125,962,439,244 115,885,444,105
Benue State Government Revenue Forecast for the Period — 2021-2023

Source/Year 2021 2022 2023
IGR 19,761,611,453 25,035,492,872 30,265,078,383
Other Receipts(loans, Bonds, Aids etc) | 54,071,757,702 52,262,035,689 35,079,314,733
Fiscal Transfers (FAAC) 58,758,672,157 48,664,910,684 50,541,050,989
Total 132,592,041,311 | 125,962,439,245 115,885,444,105

For the 2021-2023 MTEF or the Medium-Term Debt Strategy, Benue State Government
planned to borrow from the Commercial Bank as well as capital market for infrastructure
Development and other Investment Plans [section 4.2]. The objectives and targets of the
fiscal policy for the medium-term include cutting down the cost of governance through
efficient service delivery, establishing viable institutional arrangements as catalyst for rural
transformation and infrastructure development and intensifying efforts to improve IGR
through various sources and Taskforce's activities by 10% going forward. The borrowing
plan basically is to augment the State total accruable revenue [IGR inclusive]not realized
or hampered due to the aggregate effects of the pandemic Covid-19 and exogenous
market fluctuations on the total revenues, expenditures and debt in comparison to the
original 2020 budget.

3.0 The State Revenue, Expenditure, and Public Debt Trends (2015 - 2019)

The actual revenue, expenditure outturns in 2015-2019 and the outstanding debt stock
trend during 2015-2019 are explained below.

3.1 Revenue and Expenditure

The actual revenue and expenditure outfturns in 2015-2019 are represented by the
following chats sheet of the DSA template for the historical period [Chat 1 and 2]:

The total revenue which main components include Statutory allocations (VAT inclusive)
and IGR (trend for the period) spiked from N52,569(Million) in 2015 to N85,622(Million)
in2019 due to the successful tax administration in the State(IGR accounted for 20%of the
aggregate revenue)and slight increase in Federal receipts(Chat 1)though Federal
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transfers (FAAC allocations trend) generally registered sharp declines over theperiod due
to lower crude oil receipts.

The State’s federal allocation, including transfers from the excess crude account between
2015-2019, fell by 28% (2016), spiked to 50% (2017), 39% (2018) and further dropped by 3%
(2019), while as a percentage of SGDP, it fell from 1.8 percent in 2015 to 1.7 percent in
2019. The decline is largely attributable to a slide in federal oil receipts due to the lower oil
prices and rebel attacks on oil production facilities.

The State exhibited strong IGR growth during the review period. Between 2015 and 2019,
IGR grew from T4per cent (2015-2016) to 17% (2018) and spiked to 72% (2019), while as a
share of aggregate revenue (excluding grants), it slightly moved up from 15 percent in
2015 to 20 percent in 2019. The improvement in IGR is mainly as a result of tax
administration reforms aimed at improving collection rates and broadening the tax
revenue base.

201E ik}

In contrast to the above, the total recurrent expenditure which comprise of personnel
and overhead costs, public debt charges (including loan repayments) and capital
expenditure pointed up from Né2,626 (Million)in 2015 (base year) to N88,988 (Million) in
2017 and dropped to N83,193(Million) in 2019 (Chat 2) as a result of new administrative
reforms and cost-saving measures introduced in the State.

The trend in the last five years indicated that personnel cost decreased gradually to 4.6%
in 2019, overhead increased slightly (7% in 2019), public debt charges (interest) slightly
remained constant at 7% (2019) while loan repayments (principal) also declined to 36%
(2019) and capital expenditure dropped sharply from 30% (2016) to 8%(2019) of the
aggregate expenditure[Chat 4 and 5].
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Chart 4: Pricipal Repayments [million NGN]
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The State expenditure declined sharply during the period (2015-2016). Between2015-2019,
real aggregate expenditure grew by 3%9per cent (2016) and declined sharply to 2% in
2019. As a percentage of SGDP, aggregate spending increased from 3.6per cent in 2015
to 4.6 per cent (2016), 4.2% (2017) and declined to 3.1% in 2019.

Capital spending over the analysed period was relatively volatile, but showed positive
growth of 329(triple) per cent(2016) and declined rapidly to 48% (2019), while recurrent
expenditure registered a sharp negative growth of 37per cent (2016), increased positively
to 63%(2017), 29%(2018) and further declined to 1% (2018-2019).During the period, the bulk
of expenditure went to recurrent spending — personnel costs, overheads, debt charges -
representing 25 per cent of total spending on average[Chat ?].

Chart 8 Personnel Cost as % of Revenue
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The general movements of the overall (2015-2019) and primary budget balance was
N2,429.13 (Million)in 2019 which is an indication of prudent planning and management of
financial resources of the State resulting from fiscal constraints, control measures and
disciplines ( DSA — template Chat 11).

a0
[

The Overall balance has been decreasing during the review period, from a deficit of
0.6per cent of SGDP in 2015 to 0.5%(2018) and moved to a surplus of 0.1 per cent of SGDP
in 2019. These movements over the period (2015-2019), were due largely to the fall in
federal transfers (oil receipts). In 2018 and 2019, overall balance partially recovered to a
deficit of 0.5 per cent and a surplus of 0.1% of SGDP, respectively, due to the adjustment
of personnel expenditure (pensions and gratuities) and the upturn of federal transfers.

On the other hand, primary fiscal balance has been interweaving (deficit/surplus) during
the review period, from a surplus of 0.1 of SGDP in 2015 to a deficit of 0.05 per cent of
SGDP in 2018 and a surplus of 0.05% of SGDP(2019), as earlier mentioned, owing to the
decline in federal transfers and the growth of capital expenditures.

3.2 Existing Public Debt Porifolio

The structure of Benue state's public debt stock between 2015 and 2019, in terms of the
total revenue inclusive of grants and exclusive of capital receipts spiked from 133% (2015)
to 211%(2016)due to increase in both domestic and external (BNS Value Chain
Development Program(IFAD)) debts financing and low IGR (2016). The debt portfolio then
decreased gradually to 140% (2019) in comparative to the State's improvement in IGR as
a result of successful tax administration, efficient and effective tax audit. The total debt to
total revenue, SGDP and the grow rate over the historical period (in nominal terms)
followed the same patterns, that is:

Historical years 2015 2016 2017 2018 2019
Total Debt fo Total Revenue 133.29 210.72 176.52 160.06 140.00
State GDP 1,750,053.46 | 1,895,209.40 | 2,133,890.75 | 2,390,921.74 | 2,699,268.54
Growth rate of SGDP - 8.29 12.59 12.05 12.90

The composition of the existing public debt portfolio at end-2019 by share of each i)
domestic and i) external debt category as percentage of the total debt is as
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shown(External debt calculated using below-the-Line flows and valuation effects): (i)
Domestic, 89% and (ii) External, 11%.

The cost and (in terms of interest, currency and rollover) risks exposure of the existing
public debt portfolio at end-2019 is relatively high which put more pressure on the State
total accrued revenue from FAAC and IGR.

The constant declining of FAAC revenue accruing to the State due to the impact of
Covid-19 and fall in oil prices at the global market is of great concern. This has weakened
the capability of the State to service its existing debts and adequately meet its recurrent
expenditure needs without resorting to sourcing for additional financing.

In line with the State data request and report of the DSA, “The public debt includes the
explicit financial commitments — like loans and securities — that have paper contfracts
instrumenting the government promises to repay, which standard the State used in the
definition of public debt, that considers non-contingent debt and thus the obligation to
repay them is independent of the circumstances, as well as excludes contingent liabilities
(i.e. guarantees, state own enterprises non-guaranteed liabilities),"that is notwithstanding
other exigencies of the Government(Chat 3: Debt Stock (In Million of Naira).

The above chat resulted from the outstanding external and domestic debt stock
categories in the DSA data Inputs which revealed as follows:
|.  Public debt stock amount or its shares on total Revenue at end-2019 and its growth
in the last five years.
The State public debt amounted to N112,580.73million as of end-2019 [External debt
calculated using below-the-Line flows and valuation effects] and has been
increasing rapidly since the collapse of oil prices in the global market. This
incremental trend revealed in section (3.2) above over the period 2015-2019, was
due largely to the Federal Government bailouts to Benue State (LGAs inclusive) and
other financing supports like Excess Crude Account (ECA) infrastructure loan and
Budget support facility, dwindling of Federal oil-receipts, domestic arrears, external
financing, and currency depreciation.
ll.  The existing public debt portfolio composition at end-2019.
The share (percentage) of the domestic and external debt stock in the total debt
stock stands as 89% and 11% respectively.
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The main components of external debt include: World Bank (WB) (including
International Development Association (IDA) and IBRD) and African Development
Bank (AfDB) [including African Development Fund (AfDFP) and Africa Growing
Together FUND].

The State’s debt portfolio largely consists of internal loans: Budget Support Facility,
Salary Bailout Facility, Restructured Commercial Bank Loans (FGN Bond),Excess
Crude Account Backed Loan, Commercial Banks Loans, State Bonds,
Commercial Agriculture Loan and Micro Small and Medium Enterprise
Development Fund — MSMEDF [CBN Development Financing Facility], Government
- to-Government Debts — LGAs Salary Bailout Facility, Contractors' Arrears, Pension
and Gratuity Arrears, Salary Arrears/other Staff Claims and ADB RAAMP3
Counterpart Fund.

Cost and Risks exposure of the existing Public Debt Portfolio at end-2019.

The State holds a low-cost, low-risk debt portfolio. The debt portfolio carried an
average, implicit interest rate of 14per cent in 2018-2019 and the interest payments
represented just 7 per cent of total expenditure. In addition, the debt portfolio is
narrowly exposed to currency, interest rate, and rollover risks. Exposure to currency
fluctuations is limited because the foreign currency-denominated liabilities are only
2.7per cent of the total stock. Most internal loans and all external loans are fixed-
rate obligations, thus not affected by changes in interest rates. As these loans have
maturities running from 7 to 30 years and include financing from the Federal
Government and multilateral organizations, rollover risk associated with potential
deterioration of domestic financial conditions is negligible (Chats: 6-8).

Chart 5: Debt as % of State GDP
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Chart 7: Debt as % of Revenuws
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4.0 Debt Sustainability Analysis

As defined in the infroduction (Section 1.0) “the concept of debt sustainability refers to
the ability of the government to honour its future financial obligations. Since policies
and institutions governing spending and taxation largely determine such obligations,
debt sustainability ultimately refers to the ability of the government to maintain sound
fiscal policies over time without having to infroduce major budgetary or debt
adjustments in the future. Conversely, fiscal policies are deemed unsustainable when
they lead to excessive accumulation of public debft, which could eventually cause the
government to take action to address the unwanted consequences of a heavy debt
burden”.

The debt burden with and without indicative thresholds are presented below:
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Debt Burden with Indicative Thresholds:

Debt Burden Indicative Thresholds Indicators Computed - 2019
Debt as % of SGDP 25 4
Debt as % of Revenue 200 140
Debt Service as % of Revenue 40 19
Personnel cost as % of Revenue 60 39

Debt Burden without Indicative Thresholds:

Debt Burden Indicators Computed - 2019
Debt Service as % of Gross FAAC Allocation 24
Interest as % of Revenue 8
External Debt Service as % of Revenue 0.31
Domestic Debt Service as % of Total Revenue 18

In the FY2019, the total debt as % of SGDP showed an indicator of 4which is below the

threshold of 25%, likewise the indicator of debt service as % of revenue (19) against the

threshold of 40%, also the personnel cost as % of revenue (39)fell below the threshold of

60%. The indicator of the total debt as % of revenue (140) against the threshold of 200%

revealed a slightly low level [below-the line flows and valuation effects was used for the

calculation of external debt stock that is taking into consideration the net valuation

changes in the creditor’'s country and debtor’s country - Chats: 6-8].

The indicators for the debt burden without indicative thresholds computed for FY2019

namely: debt service as % of gross FAAC allocation, Interest as % of revenue, External

debt service as % of revenue and Domestic debt service as % of total revenue based on

the DSA —input template are shown above (Chat 10).

41 Medium-Term Budget Forecast

.  Main features of the macroeconomic outlook under which the State DSA baseline
scenario is being conducted.
The Benue State’'s medium-term debt sustainability is predicated upon a gradual
recovery of the Nigerian economy that will increase FAAC statutory allocation.
According to the Federal Government [National Bureau of Statistics - NBS] and
Benue State's MTEF forecasts in terms of IGR, fiscal transfers and other revenue
receipts, the Nigerian economy is expected to gradually recover in the period
2021-2023, with real GDP expanding at an average annual rate of 3 per cent
(SGDP, average of 2%) and domestic inflation decreasing below 10 per cent by
2022. Such a moderate recovery will be supported by higher oil prices in global
markets, an increase in domestic production, prudent fiscal policy, and the
stabilization of the exchange rate relevant for international public-sector financial
transactions at its current level. Oil and gas revenue, as well as shared resources
such as custom duties and VAT, would then increase relative to the depressed
levels observed in 2020, thus improving the State’s revenue position.
ll.  Benue State’s revenue and expenditure policies going forward under the baseline

scenario.
Debt sustainability analysis is also predicated on the continuation of recent efforts
to mobilize local revenue sources, and on unchanged policies concerning
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personnel and other operating expenses [reduction of cost especially personnel
head owing to the on-going NIBSS-BVN operations].
At local level, the tax administration reforms adopted by the Benue State
Government to strengthen resources provided by IGR, are expected to continue in
the next few years and will benefit from the overall economic recovery. On the
other hand, no new policies are anticipated with regard to personnel and
overhead costs, which are thus likely to preserve their historical trends[Annex I:
Table Assumptions of the Benue State DSA Template].
4.2 Borrowing options
In line with the Medium-Term Debt Strategy, Benue State Government planned to borrow
either from the Commercial Bank or capital market for infrastructure Development and
other Investment Plans. The borrowing plan basically is to augment the State total
accruable revenue [IGR inclusive] not realized or hampered due to the aggregate
effects of the pandemic Covid-19 and exogenous market variations on the total
revenues, expenditures and debt in comparison to the original 2020 budgetbetween
2020 and 2029.
Breakdown of planned Borrowing by the State in line with DSA-Template:

D Financing ( | 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
MN) -Source
Bank (1-
fnyffg’*g”c 0.00 0.00 | 1,000.00 0.00 | 200000 | 200000 | 5,000.00 5,000.00 5,000.00 5,000.00
&MSMEDF)
Bank
(6yrs or more
(Agric. 3,691.13 | 1,989.81 | 5880.74 | 8498.75 | 15140.27 | 13,268.63 | 30,662.87 | 61,444.82 | 91,352.29 | 137,321.58
Infra.&
MSMEDF)
5yrS)B°”d5 (1- 0.00 0.00 0.00 | 5,000.00 | 10,000.00 | 20,000.00 | 28,000.00 | 30,000.00 | 35,000.00 | 35,000.00
Bonds(6 0.00 0.00 0.00 0.00 0.00 | 10,000.00 | 10,000.00 | 10,000.00 | 10,000.00 | 10,000.00
yrs or more)
Total 3,691.13 | 1,989.81 | 6,880.74 | 13,498.75 | 27,140.27 | 45268.63 | 73,662.87 | 106,444.82 | 141,352.29 | 187,321.58

The main new domestic borrowing category as indicated above would be sourced from
Commercial Bank (Loans)at an average interest rate of 14% for maturity of 4 years,
[including Agriculture Loans and MSMEDF] and/or interest rate of 8% for maturity of 20
years; State Bonds to be sourced from capital market at an average interest rate of 12%
for maturity of 7 years or longer) and other Domestic Financing(FGN BOND) at an
average interest rate of 14% for maturity of 18 years.
Benue State Government currently has no plan for external financing category except
the FGN/ WB SFTAS grants based programme [Table Assumptions of the Benue State DSA
Template, included in the Annex I].
4.3 DSA Simulation Results

I. Revenue, expenditure, overall and primary balanceover the long-term.
In the Baseline Scenario, Benue State preserves debt sustainability. Total revenue
(including grants and excluding other capital receipts) is projected to increase from
N85,622 million in 2019 to N404,330 million by 2029 (Chart 16). Total expenditure will
expand from N83,193 million in 2019 to N404,073 million by 2029 (Chart 17). Therefore, the
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fiscal deficit—computed as the difference between revenue and expenditure—is
expected to be deflected to N257million (2029) in nominal terms, compared to the 2019
surplus of N2,429 million.

Chiart 16: Revenue (million NGM)
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Main finding and conclusion of the baseline scenario in terms of debt sustainability
As a consequence of the modest increase in investment and internal borrowings,
the public debt will decline and the State’s repayment capacity will rise up pari-
passu (Charts 22). Debt is projected to rise from N112,581 million as of end-2019 to
N490,628 million by 2029. However, relative to the State’s repayment capacity, the
public debt position will improve: it is expected to increase from 18 per cent of the
Revenue in 2019 to 22 per cent by 2029. As the fiscal deficit stabilizes in nominal
terms over the next few years, and the public debt ratio improves, the analysis of
the Baseline Scenario suggests the State will be able to preserve the sustainability of
its debt in the medium-term (Chat 23).

Chart 22: Debt as % of Revenue
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Chart21: Debt as % of State GOP
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Chart 25: Debt service indicators

4.4 DSA Sensitivity Analysis

Benue State faces important sources of fiscal risks associated to the possibility of adverse
country-wide macroeconomic conditions and the reversal of the State’s revenue and
expenditure policies.

Based on the foregoinga sensitivity analysis was undertaken considering macroeconomic
shocks and policy shocks to evaluate the robustness of the sustainability assessment for
the Baseline scenario discussed in the previous sub-section (4.3). In considering both the
macroeconomic and policy shocks, it was assumed that external and domestic
borrowings covered any revenue shortfall and additional expenditure relative to the
baseline scenario discussed earlier.

The State’s debt sustainability would deteriorate moderately if the exchange rate/interest
rate shocks materialize; mainly as a consequence of a diminished repayment capacity.
The projected fiscal deficits exceed N7,714 million from 2023 onwards, and hence are only
slightly higher than the imbalances expected in the Baseline Scenario. On the other hand,
the public debt ratio will deteriorate - chiefly as a consequence of the revenue shortfall -
and reach 131 per cent of Total Revenue by 2025. This implies a moderate worsening of
the State’s public debt position and a build-up of fiscal vulnerability in the medium-term.
The results and conclusions of each shock scenario in terms of debt sustainability if the
macroeconomic/policy shocks materialize, mainly as a consequence of a diminished
repayment capacity including the historical scenario are presented for the period of
2020-2029(Chats: 27-30).
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BENUE STATE GOVERNMENT OF NIGERIA

Analysis of the debt stock, debt services and personnel cost projections in terms of total

revenue in comparison to the baseline scenario — 2020-2029.

Projected Shock | Baseline | Historical Projected Shock Baseline | Historical
Iltems (2020) ltems (2029)
Debt Stock 121.93 121.93 121.93 | Debt Stock 35456 | 235.38 2,126.15
Debt Services 18.93 18.93 18.93 | Debft Services 61.69 42.52 132.83
Personnel Cost 38.57 38.57 38.57 | Personnel Cost 42.86 38.57 13.11

The analysis above indicated that Benue State’s debt sustainability is expected to largely
deteriorate if the revenue/expenditure shock were to occur, as a result of both excessive
deficits and diminished repayment capacity. The projected fiscal deficits increase
systematically going forward and even double the imbalance expected by 2025 in the
no-shock Scenario. In addition, the public debt ratio grows up to unsustainable levels in
the next few years. Notably, therefore, a major risk for debt sustainability is the reversal of
the State’s successful revenue mobilization efforts and a failure to maintain current

patterns of expenditure growth (Chats: 27-30).

Chart 27: Debt as % of State GDP

St B

Chart 28: Debt as % of Revenue

DEBT SUSTAINABILITY REPORT

Page 18




BENUE STATE GOVERNMENT OF NIGERIA

Chart 29: Debt Service as % of Revenue
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Annex |: Table Assumptions of the Benue State DSA Template

Economi .
co_ ? ¢ State GDP (at current prices)
activity
Revenue Revenue

1. Gross Statutory

('gross' means with no deductions)

Allocation

Projection Methodology

This is expected to increase gradually because of the new reforms
introduced by the State despite the current recession largely due to
global oil price fluctuation which will likely pick up by the end of first
quarter 2021. ie increase in the growth rate of 10%, 2020-2029.

of which Net Statutory Allocation ('net'

means of deductions)

of which Deductions

2. Derivation (if applicable to
State)

the

3. Other FAAC transfers (exchange

rate gain, augmentation, others)

4. VAT Allocation

5.1GR

DEBT SUSTAINABILITY REPORT

This is expected to increase gradually because of the new reforms
introduced by the State despite the current recession largely due to
global oil price fluctuation which will likely pick up by the end of first
quarter 2021. ie increase in the growth rate of 10%, 2020-2029

There will be 10% growth rate because of impact of taskforce on
revenue drive, efficient and effective tax audit, improvement in revenue

sources and use of automated revenue collection and remittance
processes.
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Expenditure

Closing Cash
and Bank
Balance

Proceeds
from Debt-
Creating
Borrowings

Debt

BENUE STATE GOVERNMENT OF NIGERIA

6. Capital Receipts
Grants

Sales of Government Assets
and Privatization Proceeds

Other Non-Debt Creating
Capital Receipts
Expenditure
1. Personnel costs (Salaries,

Pensions, Civil Servant Social Benefits,
other)

2. Overhead costs

3. Other Recurrent Expenditure
(Excluding Personnel Costs, Overhead
Costs and Interest Payments)

4. Capital Expenditure

Closing Cash and Bank Balance

Planned Borrowings (new bonds, new
loans, etc.)

New Domestic Financing in Million
Naira

Commercial Bank Loans (maturity 1
to 5 vyears, including Agric Loans,
Infrastructure Loans, and MSMEDF)

Commercial Bank Loans (maturity 6
years or longer, including Agric Loans,
Infrastructure Loans, and MSMEDF)

State Bonds (maturity 1 to 5 years)

State Bonds (maturity 6 years or
longer)

Other Domestic Financing

New External Financing in Million US
Dollars

External Financing - Concessional
Loans (e.g., World Bank, African
Development Bank)

External Financing - Bilateral Loans

Other External Financing

Amortization Debt Outstanding at end-2019

and Interest

DEBT SUSTAINABILITY REPORT

It will increase by 5% based on the expectation of World Bank
Disbursements resulting from performance for result program of the
SFTAS old and new DLlIs.

This will increase by 10% based on the intention of the State
Government to increase the work force.

This will also increase by 20% due to the establishment of new Offices
e,g State DMO, State FRC, State PPC and others.

To be N2,000M by 2020 and further increase by 5% due to the
establishment of new Offices e,g State DMO, State FRC, State PPC and
others.

There will be an increment of 20% because of the on-going and planned
commitments in infrastructural development.

The 2019 balance will be reduced to N1,200Million in 2020 and increase
at 10% going forward.

The main new domestic borrowing category would be sourced from
Commercial Bank (Loans) at an average interest rate of 14% for
maturity of 4 years, [including Agric Loans and MSMEDF] and/or
interest rate of 8% for maturity of 20 years; State Bonds to be sourced
from capital markets at an average interest rate of 12% for maturity of
7 years or longer) and other Domestic Financing (FGN BOND) at an
average interest rate of 14% for maturity of 18 years.
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Payments

BENUE STATE GOVERNMENT OF NIGERIA

External Debt - amortization and
interest

Domestic Debt - amortization and
interest

New debt issued/contracted from 2020
onwards

New External Financing

External Financing - Concessional
Loans (e.g., World Bank, African
Development Bank)

External Financing - Bilateral Loans
Other External Financing

New Domestic Financing in Million
Naira

Commercial Bank Loans (maturity 1
to 5 vyears, including Agric Loans,
Infrastructure Loans, and MSMEDF)

Commercial Bank Loans (maturity 6
years or longer, including Agric Loans,
Infrastructure Loans, and MSMEDF)

State Bonds (maturity 1 to 5 years)

State Bonds (maturity 6 years or
longer)

Other Domestic Financing

Benue State Government currently has no plan for external financing
category except the FGN/ WB SFTAS grants based programme

The main new domestic borrowing category would be sourced from
Commercial Bank (Loans) at an average interest rate of 14% for
maturity of 4 years, [including Agric Loans and MSMEDF] and/or
interest rate of 8% for maturity of 20 years; State Bonds to be sourced
from capital markets at an average interest rate of 12% for maturity of
7 years or longer) and other Domestic Financing (FGN BOND) at an
average interest rate of 14% for maturity of 18 years.
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Annex I: Table Sheet for the Baseline projections
Actual
2015 2016 2017

Economic Indicators
Dometic Product

State GDP (at current prices) 1,750,053 1,895,209 2,133,891

Exchange Rate NGN/USS (end-Pe 196 253 306
3. Information on Revenues,

Expenditure, and Financing

Needsand Sources

Fiscal Indicators

Revenue 52,569.00  46,339.00 58,147.00
1. Gross Statutory Allocation

(‘'gross' means with no

deductions; do not include VAT

Allocation here) 31,565.00 22,862.00 34,357.00
of which Net Statutory

Allocation ('net'means of

deductions) 24,431.00 14,787.00 27,349.00
of which Deductions 7,134.00 8,075.00 7,008.00
2. Derivation (ifapplicable to th 0.00 0.00 0.00

3. Other FAACtransfers
(exchange rate gain,

augmentation, others) 4,629.00 5,536.00 4,309.00
4. VAT Allocation 8,742.00 9,197.00  10,912.00
5.1GR 7,633.00 8,744.00 8,569.00
6. Capital Receipts 0.00 0.00 0.00
Grants 0.00 0.00 0.00
Sales of Government Assets

and Privatization Proceeds 0.00 0.00 0.00
Other Non-Debt Creating Capita 0.00 0.00 0.00

Proceeds from Debt-Creating
Borrowings (bond issuance,

loan disbursements, etc.) 0.00 0.00 0.00
of which Borrowings from Dome 0.00 0.00 0.00
of which Borrowings from

Commercial bankloans 0.00 0.00 0.00
of which Borrowings from Extern 0.00 0.00 0.00
Expenditure 62,625.77 87,215.77  88,987.77

1. Personnel costs (Salaries,
Pensions, Civil Servant Social
Benefits, other) 33,243.00 23,393.00 17,262.00

2. Overhead costs 12,878.00 5,568.00  29,969.00
3. Interest Payments (Public

Debt Charges, including

interests deducted from FAAC

Allocation) 2,481.24 6,545.24 6,268.24
of which Interest Payments

(Public Debt Charges,

excludinginterests deducted

from FAAC Allocation) 0.00 0.00 0.00
of which Interest deducted
from FAAC Allocation 0.00 0.00 0.00

4. Other Recurrent Expenditure

(Excluding Personnel Costs,

Overhead Costs and Interest

Payments) 0.00 0.00 0.00
5. Capital Expenditure 6,147.00  26,396.00 12,838.00

6. Amortization (principal) paym 7,876.53  25,313.53  22,650.53

of which Amortization of Domes 0.00 0.00 0.00
of which Amortization of

Commercial bank loans 0.00 0.00 0.00
of which Amortization of Externe 0.00 0.00 0.00

Budget Balance ('+'means
surplus, '-'means deficit) -10,056.77  -40,876.77  -30,840.77

OpeningCashand BankBalance ~ -923.00 2,243.00 3,517.00
Closing Cashand BankBalance  2,243.00 3,517.00 7,006.00

DEBT SUSTAINABILITY REPORT

2018

2,390,922
307

71,991.00

47,741.00

41,122.00
6,619.00
0.00

1,919.00
12,333.00
9,998.00
0.00

0.00

0.00
0.00

0.00
0.00

0.00

0.00

84,855.77

32,491.00
28,543.00

5,756.24

0.00

0.00

0.00
4,697.00
13,368.53
0.00

0.00
0.00

-12,864.77

7,006.00
-1,221.00

2019

2,699,269
326

85,622.00

46,178.00

39,147.00
7,031.00
0.00

3,864.00
13,143.00
17,179.00
5,258.00
0.00

5,258.00
0.00

0.00
0.00

0.00

0.00

83,192.87

31,000.00
30,502.00

6,136.24

0.00

0.00

0.00
6,956.00
8,598.63

0.00

0.00
0.00

2,429.13
-1,221.00
1,375.00

2020

2,829,338
379

97612.43

50,795.80

43,061.70
7,734.10
0.00

4,250.40
14,457.30
18,896.90

9212.03
0.00

5,520.90
0.00

3691.13

97787.43

34,100.00
36,602.40

6226.96

2,000.00
8,347.20
10510.87

-175.00
1,375.00
1,200.00

2021

3,109,321
379

105027.20

55,875.38

47,367.87
8,507.51
0.00

4,675.44
15,903.03
20,786.59

7786.76
0.00

5,796.95
0.00

1989.81

104907.20

37,510.00
43,922.88

6496.25

2,100.00
10,016.64
4861.43

120.00
1,200.00
1,320.00

2022

3,437,504
379

119932.01

61,462.92

52,104.66
9,358.26
0.00

5,142.98
17,493.33
22,865.25

12967.53
0.00

6,086.79
0.00

6880.74

119800.01

41,261.00
52,707.46

6645.67

2,205.00
12,019.97
4960.92

132.00
1,320.00
1,452.00

Projections (Baseline Seniaros)
2023 2024 2025 2026 2027

3,805,502 4,076,454 4,366,697 4,677,606 5,010,652
379 379 379 379 379

137550.82  163277.98 194684.58 237668.11 286480.65

67,609.21 74,370.13 81,807.14  89,987.86  98,986.64

57,315.12  63,046.63  69,351.30  76,286.43  83,915.07
10,294.09  11,323.50  12,455.85  13,701.43  15,071.57
0.00 0.00 0.00 0.00 0.00

5,657.28 6,223.01 6,845.31 7,529.84 8,282.83

19,242.67  21,166.93  23,283.63  25,611.99  28,173.19
2515177  27,666.95 30,433.65  33,477.01  36,824.71
19889.89  33850.96  52314.85  81061.40 114213.28
0.00 0.00 0.00 0.00 0.00

6,391.13 6,710.69 7,046.22 7,398.53 7,768.46
0.00 0.00 0.00 0.00 0.00

13498.75  27140.27  45268.63  73662.87 106444.82

137405.62 163118.26 194508.88 237474.84 286268.07

45,387.10  49,925.81  54,918.39  60,410.23  66,451.25
63,248.95  75,898.74 91,078.48 109,294.18 131,153.02

7238.41 7352.06 8730.04 11024.73 14837.45

231525 243101  2,552.56  2,680.19  2,814.20
1442396  17,308.75 20,77050 24,924.61  29,909.53
479195  10201.89  16458.90  29140.91  41102.62

145.20 159.72 175.69 193.26 212.59
1,452.00 1,597.20 1,756.92 1,932.61 2,125.87
1,597.20 1,756.92 1,932.61 2,125.87 2,338.46

2028

5,367,410
379

339003.28

108,885.31

92,306.58
16,578.73
0.00

9,111.11
30,990.51
40,507.18
149509.17
0.00

8,156.88
0.00

141352.29

338769.43

73,096.38
157,383.62

20677.65

2,954.91
35,891.43
48765.44

233.85
2,338.46
2,572.31

2029

5,749,570
379

404329.83

119,773.84

101,537.24
18,236.60
0.00

10,022.22
34,089.56
44,557.90
195886.31

0.00

8,564.73
0.00

187321.58

404072.60

80,406.02
188,860.34

28196.24

3,102.66
43,060.72
60437.62

257.23
2,572.31
2,829.54
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2015

BENUE STATE GOVERNMENT OF NIGERIA

Financial Needs and sources (Million of Naira)

Financing Needs
i. Primary balance
ii. Debt service
Amortizations

Interests

jii. Financing Needs Other than
Amortization Payments (e.g.,
Variationin Cashand Bank
Balances)

Financing Sources

i. Financing Sources Other than Borrowing

ii. Gross Borrowings

Financing Needs and Sources
Financing Needs

i. Primary balance

ii. Debt service

Amortizations
Amortizations - outstanding debt
Amortizations -new debt
Interests
Interests - outstanding debt

Interests - new debt

jii. Financing Needs Other than
Amortization Payments (e.g.,
Variation in Cash and Bank
Balances)

Financing Sources
i. Financing Sources Other than
Borrowing

ii. Gross Borrowings

the-Line Flowsand V;Iuation

Debt (stock) 70,071.51
External 7,073.51
Domestic 62,998.00
Gross borrowing (flow)

External

Domestic

Amortizations (flow) 7,980.14
External 104.14
Domestic 7,876.00
Interests (flow) 2,528.16
External 41.16
Domestic 2,481.00

Actual Projections (Baseline Seniaros)
016 017 18 2019 200 0 02 08 04 05 026 00 208
921203 778676 1206753 19,8889 3385096 5231485 8106140 11421328 1495097
735080 36090 120894 771433 4613729 2695021 4070251 5806063 7983223
1673783 1135768 1160659 1203036 1755395 2518894 4016564 5594007 6944309
1051087 486143 496092 479195 1020189 1645890 2914091 4110262 4876544
6069 64925 664567 73841 735206 873004 1102473 1483745 2067765
47500 1000 13200 14520 15972 17569 19326 21259 1338
921203 778676 1206753 1988989 3385096 5231485 8106140 11421328 14950917
552090 579695 608679 639113 671069 704622 739853 776846 815688
369113 198081 688074 1349875 27,4007 456863 7366287 10644482 14135229
921203 778676 1206753 1988989 3385096 5231485 8106140 11421328 14950917
735080 36092 12894 771433 4613729 2695021 4070251 5806063 7983223
1673783 1135768 1160659 1203036 1755395 2518894 4016564 5594007 6944309
1051087 486143 496092 479195 1000189 1645890 2914091 4110262 4876544
1051087 467687 467687 396387 304887 304887 403887 403887 395087
000 18456 28405 81808 625302 1251003 2510004 3706375 4481457
62069 649625 664567 73841 735206 873004 1102473 1483745 2067765
6269 62009 62050 62109 57259 572796 57263 57263 57259
000 29529 4371 100745 162610 300008 529777 911049 1495169
47500 12000 13200 1520 15972 17560 19326 21259 23385
921203 778676 1206753 1988989 3385096 5231485 8106140 11421328 14950917
55209 579695 608679 639113 671069 704622 739853 776846 815688
369113 198081 688074 139875 27,4007 456863 7366087 10644482 14135209
9760664 10,64330 11520768 11258073 10779006 10491845 10683827 11550507 13248344 16120317 20581513 27115733 36374418
886164 1100830 1387968 1248073 1430893 1410806 13907.19 1370632 1350545 1330458 1301371 1272284 1243197
8878500 9163500 10134800 100,10000 9348113 90,8039 9293107 10183874 11897799 14798859 19280142 25843449 3513121
369113 198981 688074 139875 27,4007 456863 7366287 10644482 14135229
000 000 000 0.00 0.00 0.00 0.00 000 000
369113 198981 688074 139875 27,4007 456863 7366187 10644482 14135229
4719 81207 1373045 88578 1051087 486143 496092 479195 1020189 1645890 2914091 4110262 4876544
13419 16207 16245 17278 20087 20087 20087 20087 20087 20087 29087 29087 29087
531300 2265000 1356800 865300 1031000 466056 476005 459108 1000002 1625803 2885004 A0BILT5 4847457
660577 630139 581956 621424 62069 64925 664567 723841 73506 873004 100473 1483745 2067765
6077 7339 756 784 %0% 9% %99 1049 1099 11196 11096 11096 1099
65500 626800 575600 613600 613600 640129 654571  T,13345 74210 861808 1091377 1472649 20567.69

DEBT SUSTAINABILITY REPORT

2029

195,886.31
-106,995.22
88,633.86
60,437.62
28,196.24

251.13
195,886.31
8,564.73
187,321.58

195,886.31
-106,995.22
88,633.86
60,437.62
3,876.87
56,560.75
28,196.24
5,602.96
22,593.28

25723
195,886.31

8,564.73
187,321.58

490,628.14
12,141.10
478,487.04
187,321.58
0.00
187,321.58
60,437.62
290.87
60,146.75
28,196.24
108.96
28,087.28
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2015
Net borrowing (gross borrowing
minus amortizations)
External
Domestic
Debt (stock)-annual change
State Debt 70,071.51
External 7,073.51
Domestic 62,998.00
State Debt - Amortization AND
Interests 10,508.29
External 151.29
Domestic 10,357.00
State Debt - Amortization 7,980.14
External 104.14
Domestic 7,876.00
State Debt - Interests 2,528.16
External 47.16
Domestic 2,481.00
Total Revenue 52,569.00
FAAC Gross Statutory Allocation  31,565.00
Net FAAC Allocation 24,431.00
Deductions 7,134.00
Other FAACtransfers
(exchange rate gain,
augmentation, others) 4,629.00
VAT Allocation 8,742.00
IGR Used in Debt Thresholds 7,633.00
Capital Receipts 0.00
Sales of Government Assets
and Privatization Proceeds 0.00
Other Non-Debt Creating
Capital Receipts 0.00
Borrowings 0.00
Revenue Used in Debt
Thresholds 52,569.00
Gross FAAC Allocation Used in
Debt Thresholds 44,936.00
Total Expenditure 62,625.77
Personnel 33,243.00
Overhead Costs 12,878.00
Interest Payments (Public Debt
Charges) 2,481.24
Other Recurrent Expenditures
(excl. Personnel, Overhead
Costs, and Interest Payments) 0.00
Capital Expenditure 6,147.00
Amortizations 7,876.53
Indicators (includes
Amortizations) 62,625.77
Primary Expenditure Used in
Debt Indicators (includes
Amortizations and excludes
Interests) 60,144.53

Gross Financing Needs

2016

97,646.64
8,861.64
83,785.00

32,052.96
194.96
31,858.00
25,447.19
13419
25,313.00
6,605.77
60.77
6,545.00
46,339.00
22,862.00
14,787.00
8,075.00

5,536.00
9,197.00
8,744.00

0.00

0.00

0.00
0.00

46,339.00

37,595.00
87,215.77
23,393.00

5,568.00

6,545.24

0.00

26,396.00
25,313.53

87,215.77

80,670.53

BENUE STATE GOVERNMENT OF NIGERIA

Actual
2017

102,643.30
11,008.30
91,635.00

29,153.46
235.46
28,918.00
22,812.07
162.07
22,650.00
6,341.39
7339
6,268.00
58,147.00
34,357.00
27,349.00
7,008.00

4,309.00
10,912.00
8,569.00
0.00

0.00

0.00
0.00

58,147.00

49,578.00
88,987.717
17,262.00
29,969.00

6,268.24

0.00

12,838.00
22,650.53

88,987.77

82,719.53

2018

115,227.68
13,879.68
101,348.00

19,560.01
236.01
19,324.00
13,730.45
162.45
13,568.00
5,829.56
73.56
5,756.00
71,991.00
47,741.00
41,122.00
6,619.00

1,919.00
12,333.00
9,998.00
0.00

0.00

0.00
0.00

71,991.00

61,993.00
84,855.77
32,491.00
28,543.00

5,756.24

0.00

4,697.00
13,368.53

84,855.77

79,099.53

2019

112,580.73
12,480.73
100,100.00

15,040.02
251.02
14,789.00
8,825.78
172.78
8,653.00
6,214.24
78.24
6,136.00
85,622.00
46,178.00
39,147.00
7,031.00

3,864.00
13,143.00
17,179.00

5,258.00

5,258.00

0.00
0.00

80,364.00

63,185.00
83,192.87
31,000.00
30,502.00

6,136.24

0.00

6,956.00
8,598.63

83,192.87

77,056.63

2020

-6,819.74
-200.87
-6,618.87
-4,790.66
107,790.06
14,308.93
93,481.13

16,737.83
291.83
16,446.00
10,510.87
200.87
10,310.00
6,226.96
90.96
6,136.00
97,612.43
50,795.80
43,061.70
7,734.10

4,250.40
14,457.30
18,896.90

9,212.03

5,520.90

0.00
3,691.13

88,400.40

69,503.50
97,787.43
34,100.00
36,602.40

6,226.96

2,000.00

8,347.20
10,510.87

97,787.43

91,560.47
9,212.03

2021

287161
20087
2,670.74
287161
104,918.45
14,108.06
90,8103

11,357.68
295.83
11,061.85
4,861.43
200.87
4,660.56
6,496.25
94.96
6,401.29
105,027.20
55,875.38
47,367.87
8,507.51

4,675.44
15,903.03
20,786.59

7,786.76

5,796.95

0.00
1,989.81

97,240.44

76,453.85
104,907.20
37,510.00
43,922.88

6,496.25

2,100.00

10,016.64
4,861.43

104,907.20

98,410.95
7,786.76

2022

1,919.82
20087
2,12069
1,919.82
106,338.27
13,907.19
92,931.07

11,606.59
300.83
11,305.76
4,960.92
200.87
4,760.05
6,645.67
99.96
6,545.71
119,932.01
61,462.92
52,104.66
9,358.26

5,142.98
17,493.33
22,865.25
12,967.53

6,086.79

0.00
6,880.74

106,964.48

84,099.24
119,800.01
41,261.00
52,707.46

6,645.67

2,205.00

12,019.97
4,960.92

119,800.01

113,154.34
12,967.53

Projections (Baseline Seniaros)

2023 2024 2025

8,706.80  16,938.38  28,809.72

-200.87 -200.87 -200.87

8,907.67  17,139.25  29,010.59

8,706.80 16,938.38  28,809.72

115,545.07 132,483.44 161,293.17

13,706.32  13,505.45  13,304.58

101,838.74 118,977.99 147,988.59

12,030.36
305.83

17,553.95
310.83

25,188.94
312.83
11,724.53
4,791.95
200.87

17,3.12
10,201.89
200.87

24,876.11
16,458.90

200.87
4,591.08
7,238.41

10,001.02
7,352.06

16,258.03
8,730.04
111.96

104.96 109.96

7,13345  7,242.10
163,277.98
74370.13
63,046.63

11,323.50

8,618.08
194,684.58
81,807.14
69,351.30
12,455.85

137,550.82
67,609.21
57,315.12
10,294.09

5,657.28
19,242.67
25,151.77
19,889.89

6,223.01
21,166.93
27,666.95
33,850.96

6,845.31
23,283.63
30,433.65
52,314.85

639113  6,71069  7,046.22

0.00 0.00 0.00

13,498.75 27,4027  45,268.63

117,660.93 129,427.03 142,369.73

92,509.16  101,760.07 111,936.08

137,405.62 163,118.26 194,508.88

45387.10  49,925.81  54,918.39

63,24895 7589874  91,078.48

7,23841 735206  8730.04

231525 243101 2,552.56

1442396  17,308.75  20,770.50

4,791.95  10,201.89  16,458.90

137,405.62 163,118.26 194,508.88

130,167.21 155,766.20 185,778.84

19,889.89  33,850.96  52,314.85
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2026

44,521.96

-290.87

44,812.83
44,521.96
205,815.13
13,013.71
192,801.42

40,165.64

401.83

39,763.81
29,140.91

290.87

28,850.04
11,024.73

110.96

10,913.77
237,668.11
89,987.86
76,286.43
13,701.43

7,529.84
25,611.99
33,477.01
81,061.40

7,398.53

0.00

73,662.87

156,606.70

123,129.69
237,474.84

60,410.23
109,294.18

11,024.73

2,680.19

24,924.61
29,140.91

237,474.84

226,450.12
81,061.40

2027

65,342.20
-290.87
65,633.07
65,342.20
271,157.33
12,722.84
258,434.49

55,940.07
401.83
55,538.24
41,102.62
290.87
40,811.75
14,837.45
110.96
14,726.49
286,480.65
98,986.64
83,915.07
15,071.57

8,282.83
28,173.19
36,824.71

114,213.28

7,768.46

0.00
106,444.82

172,267.37

135,442.66
286,268.07

66,451.25
131,153.02

14,837.45

2,814.20

29,909.53
41,102.62

286,268.07

271,430.62
114,213.28

2028

92,586.85
-290.87
92,871.72
92,586.85
363,744.18
12,431.97
351,312.21

69,443.09
400.83
69,042.26
48,765.44
290.87
48,474.57
20,677.65
109.96
20,567.69
339,003.28
108,885.31
92,306.58
16,578.73

9,111.11
30,990.51
40,507.18

149,509.17

8,156.88

0.00
141,352.29

189,494.11

148,986.92
338,769.43

73,096.38
157,383.62

20,677.65

2,954.91

35,891.43
48,765.44

338,769.43

318,091.78
149,509.17

2029

126,883.96
-290.87
127,174.83
126,883.96
490,628.14
12,141.10
478,487.04

88,633.86
399.83
88,234.03
60,437.62
290.87
60,146.75
28,196.24
108.96
28,087.28
404,329.83
119,773.84
101,537.24
18,236.60

10,022.22
34,089.56
44,557.90
195,886.31

8,564.73

0.00
187,321.58

208,443.52

163,885.62
404,072.60

80,406.02
188,860.34

28,196.24

3,102.66

43,069.72
60,437.62

404,072.60

375,876.36
195,886.31
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2015
Overall Balance (Revenue Used
in Debt Thresholds MINUS
Expenditure Used in Debt
Indicators (includes
Amortizations)) -10,056.77
Primary Balance (Revenue
Used in Debt Thresholds
MINUS Primary Expenditure
Used in Debt Indicators
(includes Amortizations and

excludes Interests)) -7,575.53
Total State Debt as % of State

GDP 4.00
External Debt as % of State GDP 0.40
Domestic Debt as % of State GDI 3.60
Total State Debt as % of Total

Revenue 133.29
External Debt as % of Total

Revenue 13.46
Domestic Debt as % of Total

Revenue 119.84
Total Debt Service as % of Total

Revenue 19.99
External Debt Service as % of

Total Revenue 0.29
Domestic Debt Service as % of

Total Revenue 19.70
Total Debt Service as % of

Gross FAAC Allocation 23.39
External Debt Service as % of

Gross FAAC Allocation 0.34
Domestic Debt Service as % of

Gross FAAC Allocation 23.05
Total Debt Service as % of IGR 137.67
External Debt Service as % of G} 1.98
Domestic Debt Service as % of

IGR 135.69
External Debt Service as % of

Total Revenue 0.29
External Debt Service as % of

Gross FAAC Allocation 0.34
External Debt Service as % of

IGR 1.98
Domestic Debt Service as % of

Total Revenue 19.70
Domestic Debt Service as % of

Gross FAAC Allocation 23.05
Domestic Debt Service as % of

IGR 135.69
Interest Payment as % of Total

Revenue 4.81
External Interest Payment as %

of Total Revenue 0.09
Domestic Interest Payment as

% of Total Revenue 4.72
Total Debt as % of Gross FAAC

Allocation 155.94
External Debt as % Gross FAAC

Allocation 15.74
Domestic Debt as % Gross

FAAC Allocation 140.19
Total Debt as % of IGR 918.01
External Debtas % IGR 92.67
Domestic Debt as % IGR 825.34
Personnel Cost as % of

Revenue 63.24
Gross FAAC Allocation as % of

Total Revenue 85.48
IGR as % of Total Revenue 14.52
Gross Financing Needs as % of

State GDP 0.00
Overall Balance as % of State

GDP -0.57
Primary Balance as % of State

GDP -0.43
Revenue as % of State GDP 3.00
Expenditures as % of State GDP 3.58

Planed Borrowing

Gross Borrowing
Growth of Total Revenue
Growth of FAAC

Growth of IGR

Growth of State GDP

2016

-40,876.77

-34,331.53

5.15
0.47
4.68

210.72

19.12

191.60

69.17

0.42

68.75

85.26

0.52

84.74
366.57
223

364.34

0.52

2223

68.75

84.74

364.34

14.26

0.13

14.12

259.73

23.57

236.16
1,116.73

101.35
1,015.38

50.48

81.13
18.87

0.00

-2.16

-1.81
2.45
4.60

-11.85
-16.34
14.56
8.29
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Actual
2017

-30,840.77

-24,572.53

4.81
0.52
4.29

176.52
18.93
157.59
50.14
0.40
49.73
58.80
0.47

58.33
340.22
2.75

337.47

0.47
2.75
49.73
58.33
337.47
10.91
0.13
10.78
207.03
22.20

184.83
1,197.84

128.47
1,069.38

29.69

85.26
14.74

0.00
-1.45

-1.15
2.72
417

25.48
31.87

-2.00
12.59
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2018

-12,864.77

-7,108.53

4.82
0.58
4.24

160.06

19.28

140.78

27.17

0.33

26.84

31.55

0.38

31.17
195.64
2.36

193.28

0.33

0.38

2.36

26.84

31.17

193.28

8.10

0.10

8.00

185.87

2239

163.48
1,152.51

138.82
1,013.68

45.13

86.11
13.89

0.00

-0.54

-0.30
3.01
3.55

23.81
25.04
16.68
12.05

2019

-2,828.87

3,307.37

4.17
0.46
3.71

140.09

15.53

124.56

18.71

0.31

18.40

23.80

0.40

23.41
87.55
1.46

86.09

0.31

0.40

1.46

18.40

23.41

86.09

7.73

0.10

7.64

178.18

19.75

158.42
655.34

72.65
582.69

38.57

78.62
21.38

0.00

-0.10

0.12
2.98
3.08

11.63

1.92
71.82
12.90

2020

-9,387.03

-3,160.07

3.81
0.51
3.30

121.93

16.19

105.75

18.93

0.33

18.60

24.08

0.42

23.66
88.57
1.54

87.03

0.33

0.42

1.54

18.60

23.66

87.03

7.04

0.10

6.94

155.09

20.59

134.50
570.41

75.72
494.69

38.57

78.62
21.38

0.33

-0.33

0.11
3.12
3.46

3,691.13
3,691.13
10.00
10.00
10.00
4.82

2021

-7,666.76

-1,170.51

3.37
0.45
2.92

107.90

14.51

93.39

11.68

0.30

1138

14.86

0.39

14.47
54.64
1.42

53.22

0.30

0.39

1.42

1138

14.47

53.22

6.68

0.10

6.58

137.23

18.45

118.78
504.74

67.87
436.87

38.57

78.62
21.38

0.25

-0.25

-0.04
3.13
3.37

1,989.81
1,989.81
10.00
10.00
10.00
9.90

2022

-12,835.53

-6,189.86

3.11
0.40
2.70

99.88

13.00

86.88

10.85

0.28

10.57

13.80

0.36

13.44
50.76
1.32

49.45

0.28

0.36

1.32

10.57

13.44

49.45

6.21

0.09

6.12

127.04

16.54

110.50
467.25

60.82
406.43

38.57

78.62
21.38

0.38

-0.37

-0.18
3.11
3.49

6,880.74
6,880.74

10.00

10.00

10.00

10.55

Projections (Baseline Seniaros)
2023 2024 2025 2026 2027

-19,744.69  -33,691.24  -52,139.16  -80,868.14 -114,000.70

-12,506.28  -26,339.18  -43,409.12 -69,843.42  -99,163.25

3.04 3.25 3.69 4.40 5.41
0.36 0.33 0.30 0.28 0.25
2.68 2.92 3.39 4.12 5.16
98.20 102.36 113.29 131.42 157.40
11.65 10.43 9.35 8.31 7.39
86.55 91.93 103.95 123.11 150.02
10.22 13.56 17.69 25.65 32.47
0.26 0.24 0.22 0.26 0.23
9.96 13.32 17.47 25.39 32.24
13.00 17.25 22.50 32.62 41.30
0.33 0.31 0.28 0.33 0.30
12.67 16.94 2222 32.29 41.00
47.83 63.45 82.77 119.98 151.91
1.22 1.12 1.03 1.20 1.09
46.62 62.32 81.74 118.78 150.82
0.26 0.24 0.22 0.26 0.23
0.33 0.31 0.28 0.33 0.30
1.22 112 1.03 1.20 1.09
9.96 1332 17.47 25.39 32.24
12.67 16.94 2222 32.29 41.00
46.62 62.32 81.74 118.78 150.82
6.15 5.68 6.13 7.04 8.61
0.09 0.08 0.08 0.07 0.06
6.06 5.60 6.05 6.97 8.55
124.90 130.19 144.09 167.15 200.20
14.82 13.27 11.89 10.57 9.39
110.09 116.92 132.21 156.58 190.81
459.39 478.85 529.98 614.80 736.35
54.49 48.81 43.72 38.87 34.55
404.90 430.04 486.27 575.92 701.80
38.57 38.57 38.57 38.57 38.57
78.62 78.62 78.62 78.62 78.62
21.38 2138 2138 21.38 21.38
0.52 0.83 1.20 1.73 2.28
-0.52 -0.83 -1.19 -1.73 2.28
-0.33 -0.65 -0.99 -1.49 -1.98
3.09 3.17 3.26 3.35 3.44
3.61 4.00 4.45 5.08 5.71

13,498.75  27,140.27  45,268.63  73,662.87 106,444.82
13,498.75  27,140.27  45,268.63  73,662.87 106,444.82

10.00 10.00 10.00 10.00 10.00
10.00 10.00 10.00 10.00 10.00
10.00 10.00 10.00 10.00 10.00
10.71 7.12 7.12 7.12 7.12

2028

-149,275.32

-128,597.67

6.78
0.23
6.55

191.96

6.56

185.39

36.65

0.21

36.44

46.61

0.27

46.34
171.43
0.99

170.44

0.21

0.27

0.99

36.44

46.34

170.44

10.91

0.06

10.85

244.15

8.34

235.80
897.97

30.69
867.28

38.57

78.62
2138

2.79

-2.78

-2.40

3.53

6.31
141,352.29
141,352.29
10.00
10.00
10.00

7.12

2029

-195,629.08

-167,432.84

8.53
0.21
8.32

235.38

5.82

229.55

42.52

0.19

42.33

54.08

0.24

53.84
198.92
0.90

198.02

0.24

0.90

42.33

53.84

198.02

13.53

0.05

13.47

299.37

7.41

291.96
1,101.10

27.25
1,073.85

38.57

78.62
21.38

3.41

-3.40

-2.91

3.63

7.03
187,321.58
187,321.58
10.00
10.00
10.00

7.12
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