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1.2

CHAPTER ONE
INTRODUCTION
Background

Nigeria’s economy in 2024 was expected to grow, but face challenges such as slower
growth in agricultural and industrial sector. The world bank projects Nigeria’s GDP growth
at 3.3%in 2024 and an average 3.7% from 2025 —2027. By Q2 2024, Nigeria’s GDP growth
rate stood at 3.19% which was higher than Q1 2024 and the previous year 2023. Nigeria’s
inflation peaked in October 2024 with inflation rising to 33.88% and this trajectory is
expected continue going into 2025. In 2023, The Government of Nigeria avoided a fiscal
cliff by implementing bold reforms, including ending the gasoline (premium motor spirit,
PMS) subsidy, and shifting to a unified, market-reflective foreign exchange (FX) rate.
These bold policies though painful became necessary as at the time. However, as at
October 2024, it is still unclear if Nigeria is currently reaping the benefits of subsidy
removal. The current economic uncertainties makes it inevitable for sub-nationals to
develop strategies that will assist in ameliorating the negative impact on the state’s ability
to perform its responsibilities.

Edo state’s Debt Sustainability Analysis, analyzes trends and patterns in the State’s public
finances during the period 2019-2023, and evaluates the debt sustainability in 2024-2033
(the long-term). The analysis highlights recent trends in revenue, expenditure, and public
debt, and the related policies adopted by the State. A debt sustainability assessment is
conducted, including scenario and sensitivity analysis, in order to evaluate the
prospective performance of the State’s public finances. This analysis highlights current
trends in revenue, expenditure, public debt and other related policies adopted by Edo
State Government. This State Debt Sustainability Analysis and Debt Management Strategy
report (DSA-DMS) was carried out in December, 2024 with the DSA-DMS toolkit made
available by the Debt Management Office, (DMO), Abuja with Edo State data for the
period 2019 — 2023 and the state’s Medium Term Expenditure Framework (MTEF), 2024
—-2026.

One key objective of this report is to ensure that the governments financing needs and
payment obligations are met at the lowest possible cost, and consistent with a tolerable
degree of risk. Consequently, for the four DMS, the analysis calculates costs of carrying
public debt, and measures risks associated to macroeconomic and fiscal shocks

Summary of Findings

The S-DSA report shows that Edo State debt stock between the years 2024 to 2033
remained below the threshold of 200% peaking at 189% in 2033. The State is expected to
enjoy relief in this period. With regards to debt service, the state will operate within the
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threshold from 2024 to 20232 and exceed the threshold of 40% in 2033 by 5%. There is
the need to implement stringent measures that will lead to reduction in cost and growth
in revenue. The State has made giant strides in IGR mobilization through the recent
initiatives in tax administration. The State’s revenue office is now autonomous with more
competent personnel to follow through on the state’s vision with the assistance of up-to-
date technology, expansion of Land Used Charge and introduction of gaming tax etc. The
S-DSA results were made based on data and assumptions from the State’s revenue
performance, IGR mobilization, expenditure, outstanding and new public debts as well as
forecast made for the Nigerian economy and exchange rates.

Overall Results

The State is expected to curtail its borrowing and embark on an aggressive revenue
drive aimed at optimizing the state’s Internally Generated Revenue (IGR), plug wastages
and ensure value for money between the years 2024 to 2033 in order to prevent the
occurrence of various shock scenarios and to maintain a sustainable debt position.
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CHAPTER TWO

EDO STATE FISCAL AND DEBT FRAMEWORK

Fiscal Reforms - Revenue and Expenditure in the last 3-5 years
In the past 8 years the Edo State Government has implemented the following reforms
aimed at improving revenue generation;

Enumeration of properties within the state for the purpose of improving property

tax

Passing of Edo State Revenue Administration Law to set the pace for the reform of

the State Board of Internal Revenue to reposition it for service delivery and optimal

performance.

Passage of Public Financial Management and Fiscal Responsibility Law in 2018

The re-enactment of Edo state audit law

Enumeration of Taxpayers and Businesses with a view to expanding the tax net

Automation of Revenue Administration with the Edo State Revenue Administration

System (ERAS).

Introduction of Revenue Scratch Card Scheme for the informal & mobile sector to

eliminate physical cash transactions and block leakages.

Ban on all 3 party involvement in IGR collection across the State

Passing of Local Government Revenue Harmonization Law to make for uniform

Levies, Rates, Fees & Charges across Local Government Councils in the State.

Introduction of Tax-for-Service Scheme for the informal/self-employed sector with

Unions/Association

Back Duty Audit of Tax paying agencies

Provision of Infrastructure for revenue drive

The State has also embarked on a number of reforms that has led to rationalization

of its expenditure as follows:

a. Introduction of the State’s Treasury Single Account (TSA) which has led to
blocking of leakages in its revenue profile

b. Rationalization of approval processes restricting approval of recurrent
expenditure to the SSG and HoS

c. Strict budgeting controls

d. Biometric enrollments of State Civil Servants and Pensioners

The state government is currently working on a unified overhead policy for the state

that is aimed at reducing recurrent expenditures

Introduction of electronic governance (e-gov) to ease systems and processes.



Recently, the new administration has setup a high level committee charged with the

responsibility of providing a roadmap for the enhancement of revenue generation for the state.

2.2 2023 Budget and MTEF, 2024 - 2026.

2.2.1 Approved 2023 Budget

The 2023 Budget was prepared by the State Government in a period where revenue

allocation to states was projected to increase due to the removal of fuel subsidies.

Based on the foregoing fiscal assumptions and parameters. The Edo State total Revenue
available to fund 2024 budget is estimated at &301.40B. This includes Internally
Generated Revenue, Statutory Allocation, Value Added Tax, Other Statutory Revenue,

Domestic Grants, Foreign Grants, Opening Balances, Domestic Loan and Foreign Loans.

An aggregate expenditure of 8301.40B was approved by the Edo state Government in
2023. The 2024 budgeted expenditure comprises Recurrent Expenditure of 8132.6B and
Capital Expenditure of 8168.8B, respectively.

2.2.2 Indicative Three Year Fiscal Framework

The indicative three-year fiscal framework for the period 2024-2026 is presented in the table

below

Macro-Economic Framework

Item 2024 2025 2026 2027
National Inflation 21.40% 20.30% 18.60% 18.60%
National Real GDP Growth 3.76% 4.22% 4.78% 4.78%
State Inflation

State GDP Actual 2,760,000 2,900,000 3,039,200 3,185,082
Qil Production Benchmark (MBPD) 1.78 1.80 1.81 1.90
QOil Price Benchmark $73.96 $73.76 $69.90 $69.90
NGN:USD Exchange Rate 700 665.61 669.69 669.69
Other Assumptions

Mineral Ratio 16% 22% 25% 25%
Fiscal Framework

Item 2024 2025 2026 2027
Opening Balance 10,000,000,000 5,000,000,000 5,000,000,000 5,000,000,000
Recurrent Revenue

Statutory Allocation 38,120,078,477 41932086325 46,125,294,958 85,811,000,001
Derivation 11,000,000,000 12,100,000,000 13,310,000,000 55,527,000,001
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VAT

34,315,143,734

37,746,658,108

41,521,323,919

109,190,000,001

IGR

72,000,000,000

79,200,000,000

87,120,000,000

115,116,000,001

Excess Crude / Other Revenue

66,569,464,806

73,226,411,287

80,549,052,416

126,925,000,001

Total Recurrent Revenue 222,004,687,017 | 244,205,155,720 | 268,625,671,292 | 492,569,000,004
Recurrent Expenditure
Personnel Costs 43,933,323,735 46,876,856,426 50,017,605,806 91,524,000,000

Social Contribution and Social
Benefit

16,785,000,000

15,106,500,000

13,595,850,000

13,595,850,000

Overheads

39,709,133,485

43,680,046,833

48,048,051,517

67,551,000,000

Grants, Contributions and Subsidies 201,300,000 221,430,000 243,573,000 243,573,000
Public Debt Service 31,956,622,236 36,400,558,425 36,400,558,425 51,450,000,000
Total 132,585,379,456 | 142,285,391,684 ‘ 148,305,638,748 | 172,914,423,000
Transfer to Capital Account 99,419,307,561 | 106,919,764,036 ‘ 125,320,032,544 | 324,654,577,003

Capital Receipts

Grants 10,000,000,000 1,500,000,000 1,500,000,000 1,500,000,000
Other Capital Receipts 40,000,000,000 15,075,560,000 15,075,560,000 15,075,560,000
Total 50,000,000,000 | 16,575,560,000 | 16,575,560,000 | 16,575,560,000
Capital Expenditure 168,819,307,562 | 142,941,324,035 | 160,041,592,544 | 343,449,000,001

Discretional Funds

119,919,307,561

125,995,324,035

144,395,592,544

309,104,100,001

Non-Discretional Funds

48,900,000,000

16,946,000,000

15,646,000,000

34,344,900,000

Financing (Loans)

19,400,000,000

19,446,000,000

18,146,000,000

2,218,862,997

Total Revenue (Including

Opening Balance) 301,404,687,018 | 285,226,715,720 | 308,347,231,292 | 516,363,423,001
Total Expenditure (including
Contingency Reserve) 301,404,687,018 | 285,226,715,720 | 308,347,231,292 | 516,363,423,001

NOTE

The DSA-MTDS report is based on the exchange rate of N700 to US 15 from the national Medium-
Term Expenditure Framework (MTEF) prepared in 2023 which is yet to be reviewed alongside

other macroeconomic indicators to reflect current economic realities. As at the time of populating
the DSA, the state’s MITEF 2025 to 2027 was not available. Some figures in the MTB forecast
posted in the MTB section of the DSA-DMSR slightly differs from the figures adopted for the




baseline projections for the following reasons; while the MTB figures represents the 2024 MTB
yet to be approved, the DSA-DMSR contains approved expenditures figures 2024 budget as
required by the template

2.2.3 The Key Objectives of Approved 2023 Budget

1. The Budget for Fiscal Year 2024 reflects the Governor’s continual intent to Make Edo
Great Again (MEGA), through human capital development, deepening the public and
civil service reforms and economic growth and stability.

2. The key goals and priorities of the 2024 budget will be:

U Human Capital Development

O Education Sector Reform (Edo BEST 2.0)

U Health Sector Transformation (Primary Health Care and Health Insurance; PPP in
Secondary and Tertiary Health Care Delivery)

O Tech Parks and other Skills Development Initiatives
U Digital Transformation of the Public and Civil Service.

U Entrench technology adoption (Edo-Gov 2.0 interface with — Oracle, e-
Procurement, GIS, ERAS, etc.)

U Implementation of HR Strategy, Performance Management System and Learning
& Development Plan

U Enhancement and Expansion of workspace for MDAs across the State
U Economic Growth and Stability
U Public Safety and security

O Business Environment Reform (SABER Program Implementation; Infrastructure
Investment, investment in technology, job creation)

U Investments in strategic sectors (Extractive industry; Hospitality; Agriculture; Arts,
Culture & Tourism)

2.2.4 Medium Term Policy Objectives

The overall medium-term policy objectives are:
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Create efficiencies in Personnel and overhead expenditure to allow greater resource for
capital development
Grow IGR by a minimum of 23% every year from 2024-2026

To harness the public, corporate and private individual grants to boost Edo State’s
revenue
Grow the economy through targeted spending in areas of comparative advantage

Sustaining the regime of peace being enjoyed in the State through provision or requisite
support to security agencies for Crime Control and Prevention by the creation of

Ministry of Public Safety and Security.

Massive investments in agriculture to improve food security.
Have a long-term target of Funding all Recurrent Expenditure with Recurrent Revenue

(IGR, VAT and Non-Mineral Compact of Statutory Allocation).

Summary analysis of MTB forecast

The Medium Term Budget for Fiscal Year 2024 reflects the Governor’s continual intent to
Make Edo Great Again (MEGA) through human capital development, deepening the
public and civil service reforms and economic growth and stability; and through the
implementation of initiatives that guarantee equal access to education, health care and
social protection. The MTB forecast is predicated on the following key economic
assumptions:

Our outlook for FY2024 is predicated on FY2023 actual performance baseline adjusted for
inflation and GDP growth.

We have adopted a worst case scenario outlook for inflation in FY2024 of 25%, with trickle
down impact resulting in a 40% effective inflation rate.

Over the MTEF period, the government aims to stabilize the macro-economic
environment through effective use of fiscal policy. This will enable businesses, investors
and households plan/implement production, investment and consumption activities
effectively

The State’s fiscal policy is envisaged to control and enforce compliance with established
spending limits to achieve sound budgeting system, which include aggregate fiscal
discipline, allocative efficiency and effective spending that can propel Edo State’s
economy to be among the top five (5) most developed states in the country by 2050.
Growth will mainly be driven by fiscal stimulus helped by an expected increase in the
receipt from the centre due to increase in oil prices. In addition, anticipated growth in



non-oil sectors (agriculture, manufacturing and services) will be central in overall GDP
growth.

U We have adopted a 5% GDP growth target for FY2024 (as against the 3.75% GDP growth
target in FGN MTEF). This reflects our expected growth in the domestic economy resulting
from the size and quality of government CAPEX in FY2024 and private sector investments
in the same period.

The MTB forecast for 2024, projects a 7.9% increase in total recurrent revenue from 205.83bn in
2023 to 222bnin 2024 and an average 9% growth from 2024 to 2026. Total recurrent expenditure
is projected to grow from 127.22bn in 2023 to 132.59bn in 2024 representing a 4% increase and
an average 5% increase from 2024 to 2026. Capital Expenditure is projected to increase from
153.13bn in 2023 to 168.82bn in 2024. This represents a 9% increase in capital expenditure in
FY2024 and an average 11% dip in 2025 and 11% in 2026. Deficit financing within the period is
expected to grow minimally by less than 1%.
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CHAPTER THREE
REVENUE, EXPENDITURE, FISCAL AND DEBT PERFORMANCE, 2019 - 2023

Revenue, Expenditure and Fiscal Performance, 2019 — 2023
Revenue Performance

A close look at Chart 1 below shows the revenue profile for the period. Following various
reforms, revenue can be seen to rise from 2019 to 2023. However, the revenue profile of
the state took a dip in 2020 following the Covid-19 pandemic's impact on the global
economy.

The Edo State IGR grew from 835.2B in 2019 maintaining an average growth rate of 16%.
The state IGR declined to 828B in 2020 representing a 20% decline due to the impact on
the Covid-19 and grew by 27% to N38.5B in 2021 and a 15% increase in 2022 to N45.47B.
in 2023, the state IGR outstripped 2022 performance by 24% at N59.8B. See attached
chart 1 below.

Chart 1: Revenue

Chart 1: Revenue (NS million)

250,000
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150,000
100,000
50,000 .
0
2019 2020 2021 2022 2023
mmmm Gross FAAC Allocation IGR Grants e=ssTotal Revenue

- Nominal Growth Rate of Total Revenue in 2019 was 8% and -18% in 2020 due to
Covid-19 impact and grew by 15% in 2021, 26% in 2022 and 19% in 2023.

- Total grants received by the state have seen an average decline of -18.4% over the
historical period 2019 — 2023 declining from #10.3B in 2019 to #6.3B in 2023.

11



- Variation of Gross FAAC Allocation as a Percentage of total Revenue in 2019 is 66.3%
and 70.4% in 2023.
The ratio of FAAC in 2019 to total revenue is 66.3%, this has increased to 70.4% in
2023. Although this signifies an improvement to the 71.6% of 2022, The state will still
need to make efforts to reduce its dependence on FAAC allocation through policies
and programs aimed at improving revenue generation.

3.1.2 Expenditure Performance

The expenditure profile of Edo state’s government can be seen in chart 2 below. As
compared to the revenue trend, there is a corresponding rise in expenditure profile up to
2019. However, the impact of the Covid-19 pandemic on revenue profile in 2020 was
replicated in the expenditures profile as shown in the chart 2. While capital expenditure
for 2019 was 63.5b representing 44% of total expenditure, FY2020 saw a major decline
due to covid-19 impact and total capital expenditure fell to 43.5b representing 39% of
total expenditure, 2022 was 89.1b representing 45.2% of total expenditure and 2023 was
125.5b representing 47.5% of the total expenditure. Personnel cost grew to 40.8b in 2019
representing 28% growth rate. 2020 saw a minimal 5% decline in personnel cost from
40.8 in 2019 to 38.5in 2020. while personnel cost for 2022 was 35.5b representing 14.7%
decline from 2021 41.6b, 2023 saw a minimal increase with a personnel cost of 36.8b
representing 14% of the total expenditure. This minimal increase of 3.5% in personnel
cost despite significant increase in minimum wage in 2023 signifies significant progress
the state’s plan to cut down and control recurrent expenditures. However, this plan may
become even more difficult to pursue from 2024 due to several macro-economic
variables that have led to increases in inflation. The rise in the ratio of personnel cost
between 2020 and 2021 can be attributed to the state government recruitment exercise
conducted in 2021.

- Variation of Personnel cost as percentage of total expenditure between 2019 and
2023 fell from 28.3% in 2019 to 13.9% in 2023

- Variation of debt service to total expenditure between 2019 to 2023 grew
consistently from 7.4% in 2019 to 13.9% in 2023

- Variation of overhead cost to total revenue has fluctuated between 20% in 2019 to
18.4% in 2023.

Chart 2: Expenditure

12



Chart 2: Expenditure (NS million)
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Chart 9: Personnel Cost

Chart 9: Personnel Cost as a share of Revenue

70

60 ——— - -
50

40

30
20
m 1 n
0

2019 2020 2021 2022 2023



3.1.3 Fiscal Outturns
The gross revenue for the period 2019 to 2023 are as follows; 2019, N135.12B, 2020
N114.49,2021 N134.2B, 2022 N182.38B, and 8223.9B for 2023. the gross expenditure
for the period 2019 to 2023 are as follows; 2019 N114B, 2020 N111.7B 2021 N169.498B,
2022 N196.8 and N264.2B for 2023. The primary and overall balance trends are
represented on the chart 11 below.

Chart 11: Fiscal Outturns

Chart 11: Fiscal Outturns
12

2019 2020 2021 2022 2023
N Gross Financing Needs as a share of SGDP Overall Balance as a share of SGDP
Primary Balance as a share of SGDP Revenue as a share of SGDP

Expenditures as a share of SGDP

3.2 Edo State Debt Portfolio, 2019 — 2023

3.2.1 Total Debt

While Edo state continues to improve on its efforts to enhancing its revenue position, the States’s
growth aspirations and current revenue position does not align, hence the state will continue to
operate a deficit budget to the nearest future. Government at both national and sub-national
level in Nigeria continue suffer setbacks in terms of revenue generation, rising inflation, the
continua devaluation of the naira, and continued corruption within the system. The revenue
receipt from oil revenue accounted for about 70.4% of Edo state’s total revenue. As a way
forward, government at both national and sub-national level had to take recourse to extensive
borrowing; Edo State was not an exception. The total debt stock has risen from 8159.7B in 2019
to N244.8B in 2023. Other factors, such as exchange rate fluctuation have impacted on the debt
position.

14



Chart 3. Debt Stock

Chart 3: Debt Stock (NS million)
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3.2.2 Debt Composition

The sharp increase is visible in chart 3. between 2020 and 2022, the debt stock
composition of the state has operated between 51.6% domestic and 48.4% external in
2019 to 52% external and 48% domestic in 2020. 2021 continued the same trend with
51% external and 49% domestic. In 2022, the gap between external and domestic
widened further to 60% domestic and 40% external loans majorly due to introduction of
new bond facility into the debt stock. This major shift in the debt composition of the state
can be attributed to the introduction of new bonds in 2022. In 2023, impact of naira
devaluation can be seen on the debt composition with 51% domestic and 49% external
loans without the introduction of new external loans. This is projected to continue to
have negative impact on the external loans figures as the naira continues to weaken
against the dollar. The DSA adopted a N379 to 1 USD. This is expected to undergo review
and such review will grossly impact the debt composition of Edo state. These current
debts have their corresponding debt servicing figures, which has risen in 2023. The
current debt stock could hamper the States credit rating. It is interesting to note that
expenditure levels within this period did not suffer a corresponding decline as compared
to the revenue profile for the period except for FY2020 due to the Covid-19 pandemic.
This is because governments are under pressure to deliver on services to the public, hence,
the only option was to borrow.

15



3.2.3 Debt as Ratio of State GDP

Chart 6 shows the position of Edo State Debt as a share of GDP. This ratio has been
growing from 2019 to 2023. The reason is not farfetched as states resorted to heavy
borrowing within this period following the fall in Qil revenue, devaluation of the naira and
rising inflation.

Chart 6: Debt Stock as a share of SGDP

30
25 0 eeececececccccccccccccccccccceccceeee-
20
15

10

5 |IIIII IIIIII IIIIII |||||I ||||||
0

2019 2020 2021 2022 2023

Chart 7: Debt as a Ratio of Revenue

The relationship between the Edo State debt as a share of its revenue can be seen in chart
7.In FY2019, the debt as a ratio to revenue was 118%, 2020 144%, 2021 139%, 2022 116%,
and 109 in 2023. In 2020, the dip in revenue account to increase in debt to revenue and
this is further stretched to 2021. The State is putting measures in place to drastically
reduce its debt burden to enhance its debt sustainability as shown in 2023, however, a
significant fall in the value of the naira to the dollar poses a significant sustainability risk
to the debt revenue ratio.
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Chart 7: Debt Stock as a share of Revenue
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A look at Chart 8 shows the ratio of debt servicing as a share of revenue. The result is
rational. The state’s debt service has maintained a consistent growth from 2019 to 2023.
Growing at an average 12% year on year excluding the year 2020 which we consider an
extraordinary year.

Chart 8: Debt Service as a Ratio of Revenue

Chart 8: Debt Service as a share of Revenue
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Chart 10: Debt Service Indicators

Chart 10 Refers to Edo State government debt service indicators. From the chart, it can
be seen that the external debt service movement is low. This is because the State enjoys
years of moratorium on many of its external debt. However, the debt service as a
percentage of gross FAAC shows a remarkable movement, settling between 2021 to 2022
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and declining in 2023. All these trends point to the direction of Edo State Government’s
trend in revenue and debt profile.

Chart 10: Debt service indicators
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3.3 Cost and Risk Profile

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 6 to 40 years and
include financing from the Federal Government and multilateral organizations, rollover
risk associated with potential deterioration of domestic financial conditions is negligible.
However, the state continues to face the major exchange rate risk for its debt dominated
in foreign currencies. In 2020, the state incurred 23bn increase in its debt stock as a result
of exchange rate differentials, over 5B in 2021, 5.1b in 2022 and over 20B in 2023. Going
forward, the state is designing its Medium-Term Debt Management Strategy to
determine the most cost and risk effective borrowing options.
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CHAPTER FOUR

CONCEPT OF DEBT SUSTAINABILITY, ASSUMPTIONS, RESULTS ANALYSIS AND FINDINGS

Introduction - Concept of Debt Sustainability

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 that may impact negatively

on its citizens to address the unwanted consequences of a heavy debt burden.

Edo state’s Debt Sustainability Analysis

Chart 21 (below) shows the Debt as a percentage of State GDP (with indicative threshold
of 25%). The sustainability position of the State’s Total debt portfolio in the fiscal block
shows a constant trend from 2019 to 2020, and 2021 to 2022. However, 2023
experienced a significant jump from 9% in 2022 to 20% in 2023. 2024 to 2029 the state
is expected to operate within an average 21%. However, chart 21 shows the state will
exceed the 25% threshold from 2030 to 2033 climaxing at 37%. This indicates that the
state must enhance its efforts in investing in the real sector of the economy by providing
road infrastructure, enhance ease of doing business to boost trade, agriculture,
manufacturing, wholesale and retail, and services. Edo State’s GDP has potentials for
growth and must be harnessed to accommodate the State’s debt stock, with minimal
effect on the State economy. Chart 22 (below) shows the Debt as a percentage of
revenue. The debt as a percentage of revenue is below the threshold of 200% over the
reporting period, climaxing at 189% in 2033. Debt Service as percentage of Revenue
significantly dipped between 2023 to 2026 with the highest ratio being 13% in 2023 and
the lowest of 6% in 2024 and continued to rise within the threshold of 40% up to 2032

where it hit 37%. 2033 exceeded the threshold at 45%. Personnel Costs are below the
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threshold to the end of projection period climaxing at 21% in 2025 as against the
established 60% threshold this position is strengthened by the states overhead policy
despite the recent increases in minimum wage in the state. The Government has
introduced various reforms, in its revenue drive. Debt Service as a percentage of Gross
FAAC Allocation (without any indicative threshold) is estimated to increase from 18%
percent in 2023 to 64% percent in 2033, Interest Payment as a percentage of Revenue
revealed that, the maximum exposure of the State Interest towards Revenue is 32% in
the year 2033 with over-all positive outlook. Looking at the External Debt Service as a
percentage of Revenue, the maximum exposure of the State Revenue towards External
Debt shows that the External debt of the State was properly managed, peaking at 3% in
year 2024 to 2025 and 2% between 2026 to 2033.

Medium Term Budget Forecast
Revenue and Expenditure Assumptions

Edo State’s medium-term debt sustainability is predicated upon enhancement of the
state’s IGR position through tax reforms and efficient tax collection, a gradual recovery
of the Nigerian economy that will increase FAAC statutory allocation, cost-cutting
measures the enhance effective expenditure management, and a prudent borrowing
regime. Nigeria's economy is projected to recover between 2024 and 2025. Various
organizations, including the World Bank, IMF, and other financial institutions, have
released forecasts indicating a positive outlook for the Nigerian economy during this
period. with real GDP expanding at an average annual rate of 2.9 percent and domestic
inflation decreasing below 5% percent in 2024. 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 customs duties and VAT, would then increase as

experienced in the later part of 2023, thus improving the State’s revenue position.
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Edo State government revenue and expenditure forecast are based on the assumptions
as shown on Table 1 from the State MTEF (The DSA-MTDS report is based on the
exchange rate of N700 to US 1S from the national Medium-Term Expenditure
Framework (MTEF) prepared in 2023 which is yet to be reviewed alongside other
macroeconomic indicators to reflect current economic realities. Also, the MTEF adopted
in the preparation of the report does not include 2027 because the states MTEF 2024
which usually covers 3 years is for 2024 to 2026. As at the time of populating the DSA,
the state’s MTEF 2025 to 2027 was not available).

The state’s MTEF was prepared with a view of the federal government maintaining its
zero-subsidy on PMS regime. The Debt Sustainability is predicated on the IGR reforms
and deployment of technology in revenue administration by Edo State, the States IGR is
projected to grow by a minimum of 21% in 2024 and an average 13% in 2025 to 2027
over the medium-term period. This growth is expected to be sustained as we make in-
roads to harness potentials in the informal sector, which is largely untapped. The state
has enacted a law to aid collection of taxes from gaming casinos, listing of properties
within the state for the purpose of expanding property tax and bring in unregistered
taxpayers across board through the Data-to-MEGA activities, control of post collections,
introduction of agency banking system to ease mode of payment. The state is
optimistic; it can grow its property tax from the current 5% of its total IGR to at least
40% of its total IGR collection in the medium term. Also,the state has commissioned a
committee with the responsibility a designing a road-map to enhance the state’s IGR
position. On the other hand, the government will continue its Civil Service reform
policies being implemented with regards to personnel and overhead cost, which are
thus, likely to preserve their historical trend while increasing effectiveness and efficiency
of the Civil Service. Also, the state has developed an overhead cost policy which is aimed

at reducing the overhead cost burden of the state.
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MTB Forecast and their implication for fiscal and debt policies

Edo State’s debt burden indicators as at end of 2023 (as shown in table 2 below) show
that the state is operating well below the accepted thresholds. Projections for 2024 —
2026, shows that the state will operate at an average total debt to revenue of 136% as
against 200% threshold peaking at 140% in 2024. Other indicators such as debt service
as a percentage of revenue and personnel cost as percentage of revenue indicates the
state is well within the accepted thresholds. From the forgoing, projections for FY2024
do not present significant risk to the state’s debt profile. Edo state seems to have
sufficient fiscal space to adopt expansionary policies that supports public investment.
However, due to high inflationary trend in the country, increase in revenue generation
may not translate to improved revenue performance when compared with prior year.
Also, adjustment to the exchange rates of N700 to 1S will present a different outcome

all together. As the state continues to improve its revenue generation and overhead

cost reduction, there is need for further fiscal adjustment to preserve debt sustainability

as the state approaches the debt to revenue thresholds of 200%.

Table 2: Edo State Debt burden indicators as at end-2023

Indicators Thresholds Ratio
Debt as % of GDP 25% 9%
Debt as % of Revenue 200% 109%
Debt Service as % of Revenue 40% 13%
Personnel Cost as % of Revenue 60% 16%
Debt Service as % of FAAC Allocation Nil 18%
Interest Payment as % of Revenue Nil 1%
External Debt Service as % of Revenue Nil 1%

4.2 Borrowing Assumptions

Edo state government intends to finance its new borrowing from 2024 to 2033 mainly

through Commercial Bank Loans dominated in naira (maturity 1-5 years) with an average
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35% percent interest rate and a grace period of 1 year, Commercial Bank Loans dominated
in naira (maturity 6 years and above) estimated at 35% percent interest rate with a grace
period of 2 years, State bonds dominated in naira (maturity 6 years and above) estimated
at 35% percent interest rate without a grace period, External financing dominated in
dollar — Concessional financing (maturity 20 years) estimated at 2.5 percent interest rate
with a grace period of 5 years.

ANNUAL BORROWING AMOUNT SCHEDULE

Interest | Maturity | Grace (#

Rate (%) (# of | of years) | Currency [ Units 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

New Domestic
Financing in Million of Naira Million | 22,070 | 27,213 | 74,877 | 98,686 | 53,407 | 146,432 (195,864 |102,863 | 265,282 (389,237

Commercial Bank

Loans (maturity 6

years or longer, 35.00% 10.00 2.00 Naira Million | 13,242 | 27,213 | 44,926 | 59,212 | 53,407 | 87,859 | 117,519|102,863| 159,169 | 233,542

State Bonds (maturity { 35.00% 7.00 0.00 Naira Million 8,828 0 29,951 | 39,474 0 58,573 | 78,346 0 106,113 | 155,695
New External
Financing in Million US US Dollars| Million 0 34 0 0 80 0 0 154 0 0

External Financing -

Concessional Loans

(e.g., World Bank, 2.50% 20.00 5.00 US Dollars| Million 0 34 0 0 80 0 0 154 0 0
Total Planned Borrowing Naira Million | 22,070 | 68,032 | 74,877 | 98,686 |133,518|146,432 (195,864 |257,157 | 265,282 (389,237

4.3

Simulation Results and Findings

The volatile revenue streams from the Federal allocation, particularly from oil revenue,
are subject to volatility due to global oil price instability and production challenge.
Diversification by sub-national government can provide a more stable and sustainable
revenue base, reduce reliance on unpredictable federal handouts and enhance fiscal
sustainability of the state. Government is obligated to seek other revenue sources if it
will continue to meet its social and public objectives regardless of FAAC receipts.
Government remains committed to using innovative ways to raise the revenues required
to finance its expenditure and diversifying its revenue sources. The medium-term target
is to increase the IGR-to-GDP ratio to 3-6%. Higher IGR collections will enable
Government to deliver public services more effectively, enhance infrastructure

investment, and improve investment in human capital.

Edo State Total Revenue (including grants and excluding other capital receipts) is
expected to increase from N386.4billion in 2024 to N875.5billion in 2033, representing

an increase of N489billion or 127% percent over the projection period. Gross FAAC
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Allocation projected to grow from N300.7billion in 2024 to N607.79billion in 2033, which
expected to increase by N304billion or 102 percent and Grants projected to fall from 10
billion in 2024 to N1.5billion in 2033. This conservative position is as a result of our
inability to project grant receipt for the period 2024 to 2033. The projections were
sourced from the FY2024 Approved Budget; MTEF, 2024-2026; 2027-2033 projections
as estimated by the Ministry of Finance.

The Internally Generated Revenue (IGR)’s tax system will be further strengthened over
the medium term by improving collection efficiency, enhancing compliance, and
reorganizing the business practices of revenue agencies in the state as well as employing
appropriate technology. In addition, continuous efforts are being made to capture
businesses in the informal sector into the tax net. IGR estimated to grow by N190.6
billion or 205 percent (from N75.7billion in 2024 to N266.3billion in 2033), over the
projection period of the FY2024 Approved Budget; MTEF, 2024-2026; 2027-2033
projections as estimated by the Ministry of Economic Planning & Budget and the

Ministry of Finance.

Chart 16: Revenue (NS million)
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4.3.1 Projected Expenditure:

The State is expected to maintain a corresponding relationship between revenue and

expenditure from 2024 to 2033. As revenue continues to grow, expenditures projections are
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expected to follow the same trajectory with increasing focus on CAPEX. Total expenditure
projected at N460.8billion in 2024, to N1.3trillion in 2033 respectively. This represents an
increase of N834billion which is 181% percent increase. This indicates stable growth rate.
Recurrent Expenditures (Debt Service, Overhead and Personnel Cost) estimated to increase
from N202.8billion in 2024 and N632billion in 2033, this represents an increase of
N429.2billion and a 212 percent growth. Capital Expenditure estimated to increase over the
projection period from N258bilion in 2024 to N662.85billion in 2033 respectively, this

represents an increase of N404.8bilion or 257 percent growth.

Chart 17: Expenditure (NS million)
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4.3.3 Debt stock:

The state continues to experience modest increase in GDP, satisfactory improvement in IGR,
increase in Personnel, decrease in overhead costs, and increase in Capital Expenditure. The
increase in projected expenditure increases the debt through Primary Balance. Edo State’s Debt
Stock estimated to increase from N542billion in 2024 to N1.6 trillion in 2033, representing an
increase of N1.1tillion or 205 percent over the projection period. External Debt projected to
grow by N106.7billion or 27% percent and Domestic Debt to increase by N1tillion or 714%
percent between 2024 and 2033. This significant increase in domestic debt position can be

attributed to increased reliance in domestic financing due to bottlenecks involved in accessing
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external debts and the exchange rate volatility. However, efforts must be made to improve the
state’s revenue position to ensure sustainability of its debt portfolio and avoid carrying

excessive debt.

Chart 18: Debt Stock (NS million)
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4.3.4 Projected Debt as a share of GDP:

The projected debt as a share of GDP is shown in chart 21 below. Total debt stock as a share
of GDP is well below the threshold of 25% between 2024 to 2029 with an average 21%.
However, 2030 to 2033 exceeded the threshold climaxing at 37% 2033 as against the
established 25%.

26



Chart 21: Debt Stock as a share of SGDP
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4.3.5 Projected Debt as a share of Revenue:

The debt sustainability ratio with regards to debt stock as a share of revenue is shown in chart
22 below. Total debt stock as a percentage to revenue is well below the threshold of 200%
over the projection period with an average of 136% as against 200% between 2024 and 2026,
average of 156% as against 200% between 2027 to 2033.

Chart 22: Debt Stock as a share of Revenue
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4.3.6 Projected Debt Service as a Share of Revenue

The debt sustainability ratio with regards to debt service can be seen in Chart 23. From the
chart below, the debt service is well below the baseline of 40% from 2024 to 2032 peaking at
37% in 2032. However, 2033 see the state exceed the threshold by 5% at 45%. Although the
government is expected to enjoy some relief between 2024 to 2032, efforts must be made to

address the issues in 2033.

Chart 23: Debt Service as a share of Revenue
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4.3.7 Projected Personnel Cost

The State will be able to maintain an average ratio of personnel cost to revenue of 17% over the
projected period. This puts the State on a good standing as depicted in Chart 24.
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Chart 24: Personnel Cost as a share of Revenue
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4.3.8 Fiscal Outturns

Chart 26 shows Edo State Fiscal outturns. It shows the gross financing needs as a percentage of the
State GDP for the period.

Chart 26: Fiscal Outturns
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4.3.9 Main Findings
The Baseline Scenario results show that the ratio of Debt as % of GDP is projected at 20
percent in 2024, and 37 percent in 2033 respectively, as against the indicative threshold of
25 percent. The ratio of Debt as % of Revenue estimated at 140 percent in 2024, and 189

percent in 2033 respectively, the ratio of Debt as % of Revenue remain below the threshold
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200% over the projection period. Meanwhile, the ratios of Debt Service to Revenue of 6
percent in 2024 and 45 percent 2033 raises concern from 2031 to 2033 where the state
approached the threshold at 37% in both 2031 and 2032 and bridged the threshold at 45%
in 2033 as against established threshold of 40 percent. Personnel Cost to Revenue 20
percent in 2024 and 11 percent in 2033 is below the threshold of 60 percent over the

projection period. (see charts below)

Chart 26: Fiscal Outturns
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Chart 22: Debt Stock as a share of Revenue
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4.4 DSA Sensitivity Analysis (Shock Analysis)
As a subnational within the larger economy of Nigeria, The State faces important sources of
fiscal risks associated to the possibility of adverse country wide macroeconomic conditions and
the underperformance of the State’s revenue and expenditure policies. A sensitivity analysis is
undertaken considering macroeconomic shocks and policy shocks to evaluate the robustness
of the sustainability assessment for the baseline scenarios discussed in the previous sub-
sections. When considering both macroeconomic and policy shocks, it is assumed that external
and domestic borrowings cover any revenue shortfall and additional expenditure relative to

the baseline scenario discussed earlier.

The 2024 DSA analysis shows that Edo state remains at moderate risk of debt distress under
sensitivity in the medium term. The State DSA analysis shows deterioration related to revenue
shocks, expenditure shocks, exchange rate shocks and interest rate shocks that would lead to
increase Gross Financing Needs over the projection period. The shocks applied remained
within the threshold of 25% from 2024 to 2029 and exceeded the threshold at 27.7%, 31.6%
34.2% and 38.6% for 2030 to 2033 respectively under total debt as a percentage of SGDP.
Under shock revenue and expenditure. The shock remained within the threshold of 200%
under Total debt as a percentage of revenue from 2024 to 2028 with the highest ratio being
195.6% in 2028. However, the threshold was breached from 2029 to 2033 under shock
revenue, with the highest bridge of 302.7% occurring in 2033 (102.7% above threshold) and
shock expenditure exceeding the threshold by 79.1%. There is a need for the authorities to
fast-track efforts aimed at further diversifying the sources of revenue away from crude oil
(FAAC), as well as implement far- reaching policies that will boost IGR generation in the state.
This has become critical, given the continued volatility in the FAAC allocation and increasing

cost of debt.
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Chart 29: Debt Service as a share of Revenue
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Chart 30: Personnel Cost as a share of Revenue
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5.0 Conclusions
Edo State DSA result shows that, the State remains at the moderate Risk of Debt Distress in
the medium term. The State remains mostly sensitive to the Debt Service as percent of
Revenue and Total debt as a percentage of SGDP, Total debt as a percent of Revenue, Total
Expenditure as a percentage of revenue indicating that an increase in aggregate output does
not result to a proportionate increase in total revenue. There is, therefore, the urgent need for
the authorities to fast-track efforts aimed at further diversifying the sources of revenue away
from crude oil (FAAC), as well as implement far-reaching policies that will bolster IGR into the

state. This has become critical, given the continued volatility in the FAAC allocation.
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CHAPTER FIVE

DEBT MANAGEMENT STRATEGY

5.0 Introduction

Debt management strategy refers to the framework a borrower uses to minimize the cost and
risks associated with their debt obligations. It's essentially a roadmap for navigating the

financial complexities of debt, ensuring it is manageable and sustainable in the long run

Public debt management is the process of establishing and executing a strategy for managing
the government debt in order to raise the required amount of funding at the lowest possible
cost over the medium to long term, consistent with a prudent degree of risk. Edo State
Medium-Term Debt Management Strategy (MTDS), 2023 — 2028, is formulated to guide Edo
State Government’s borrowing activities to achieve financing risk and cost objectives and other
goals in the medium term. The strategy document compares alternative funding strategies
available to government as it pursues its objectives, Evaluates the cost-risk tradeoffs associated

with different strategies.

The Debt Management Strategy provides alternative strategies to meet the financing
requirements for Edo State. The strategies are shown by the breakdown of the funding mix
(domestic debt and external debt) and within the broad categories of domestic and external,
the share of each conventional instrument has also been illustrated. The following four
strategies are assessed by the government. The Edo State Debt Management Strategy, 2023-
2028, analyses the debt management strategies outcomes of the three debt management
performance indicators namely Debt Stock to Revenue, Debt Services to Revenue, and Interest
to Revenue. The cost is measured by the expected value of a performance indicator in 2028,
as projected in the baseline scenario. Risk is measured by the deviation from the expected
value in 2028 caused by an un-expected shock, as projected in the most adverse scenario
before arriving at the strategy with the lowest risk and cost after considering other qualitative

factors.
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5.1 Alternative Borrowing Options

Edo state’s debt management strategy is to ensure that the government's financing needs
and payment obligations are met at the lowest possible cost, within an acceptable degree of
risk, and to maintain a structured debt level. Four (4) Alternative Strategies were formulated

and their Cost and Risk implications on the Total Public Debt portfolio were analyzed. The four

(4) Strategies are as follows:

Strategy 1 (S1): Baseline: : Maximize external and domestic borrowings at a 40:60 proportion

The proportion of external borrowing in this strategy is based on the indicative concessional
lending from multilateral development banks, such as the African Development Bank (AfDB) and
World Bank at 2.5% interest rate, 5 years moratorium. The strategy assumes that the financing
needs that are sourced from external concessional borrowings and domestic sources will be at a
40:60 proportion. The strategy is aimed at having higher domestic borrowings and will consist of
Commercial Bank Loans Commercial Bank Loans (maturity 6 years or longer, at 35% interest rate,
2-year moratorium including Agric Loans, Infrastructure Loans, and MSMEDF), and State Bonds
(maturity 6 years or longer at 35% interest rate, zero moratorium). The strategy also considered
the bottlenecks involved in accessing external concessional borrowing hence, projects

assessment of external concessional borrowings at least once in three (3) years.

Strategy 2 (S2): Maximize Domestic Borrowing, taking advantage of discounted interest rates

The strategy envisages meeting 100% of the funding requirements from domestic sources.
The proportion of external borrowing in this strategy is zero. The strategy assumes the
maximization of domestic borrowings and will consist of Commercial Bank Loans (maturity
6 years and above, at 35% interest rate, 2-year moratorium including Agriculture Loans,
Infrastructure Loans, and MSMEDF)

Strategy 3 (S3): Maximize the use of State Government Bond

The strategy envisages meeting 100% of the funding requirements from domestic sources
through the issue of State Government Bond of 6 — 10 years maturity period at 35%
interest rate, with zero-year moratorium. The proportion of external borrowing in this
strategy is zero.

Strategy 4 (S4): Maximize External Borrowing

The strategy envisages meeting 100% of the funding requirements from external
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borrowings through concessional lending from multilateral development banks, such as
the African Development Bank (AfDB) and World Bank at a 2.5% interest rate, 5-year
moratorium with 20-year and above maturity. The proportion of domestic borrowing in
this strategy is zero.

5.2 DMS Simulation Result
Analysis of strategies & outcomes of the analysis. The cost risk trade-off charts illustrates the
performance of the alternative strategies with respect to four debt burden indicators.
5.2.1 Debt as a Percentage of Revenue:
» Strategy 4 shows the Cost ratio of Debt to Revenue estimated to decline from 140.3
percent in 2024 to 109.4 in 2028 representing 28.2% percent decline as against Strategy
1 (136.8 percent), Strategy 2 (148.4 percent) and Strategy 3 (148.4 percent), over the
DMS period of 2028, compared with the Risks measured of Strategy 4 (55.7 percent),
Strategy 1 (58.8 percent), Strategy 2 (60 percent) and Strategy 3 (60 percent),
respectively.
> Analysis using this debt indicator of debt to revenue shows that S4 is the strategy with
the least cost and risk which was estimated at 109.4 percent and 55.7 percent
compared to Strategy 1 (136.8 percent and 58.8 percent) Strategy 2 and 4 (148.4
percent and 60 percent) representing the costliest of the four (4) strategies which
concentrated on commercial bank loan for S2 and state bond for S3 over the DMS

period of 2023-2028.
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Chart 33. Debt Stock as a share of
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5.2.2 Debt Service as a Percentage of Revenue:

5.3 In terms of Debt Service to Revenue, Strategy 4 has the lowest costs of 5.7 percent in

2024 to 4 percent in 2028 and lowest risks of 2.8 percent compared to Strategy 1 (costs

at 20.2 percent and risks at 7.3 percent), Strategy 2 (costs at 23.7 percent and risks at

8.7 percent)

and Strategy 3 (costs at 30.4 percent and risks at 11.4 percent),

respectively, as at the end of the strategic period of 2028.
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5.4 Strategy 4 has the lowest costs at 4 percent and minimum risks at 2.8 percent under

the Debt Service to Revenue, followed by Strategy 1 costs at 20.2 percent and risks at

7.3 percent. Strategy 2 has 23.7% as cost and 8.7% risk. But the Strategy 3 is the

costliest and riskiest strategy at 30.4% cost with a 11.4% risk level. S3 projects 100%

reliance on domestic financing using state bond.
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5.2.3 Interest as a percentage of Revenue

53

5.4

Strategy 4 is the strategy with the least costs with regard Interest to Government revenues, which
is projected to grow from 2.0 in 2024 to 1.6 in 2028 with Risks at 1.6 percent, whilst Strategy 2 and
strategy 3 are the most costly and risky strategy at 19.3 percent and 6.9 percent, compared to
Strategy 1 with moderate costs and risks of 14.8 percent and 5.1 percent as at end of the strategic

period of 2028.

The ratios of Interest as percent of Revenue analysis shows that S4 yield the lowest costs and risks
due to high external financing, as the external debt service terms requirement has low interest rate,
longer maturity and grace period in concessional external financing. Compared to S1 with the

moderate costs and risks. While S2 and S3 are the most costly and risky strategy.

Chart 41. Interest as % of Revenue
(including grants and excluding other capital

receipts)
30.0
20.0
10.0 /
0.0
2023 2024 2025 2026 2027 2028
=== Strategy #1 & Baseline Outlook Strategy #1 & Adverse Shock

Strategy #2 & Baseline Outlook e Strategy #2 & Adverse Shock
e Strategy #3 & Baseline Outlook = Strategy #3 & Adverse Shock
e Strategy #4 & Baseline Outlook e Strategy #4 & Adverse Shock
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Chart 42. Cost-Risk Trade Off

(Cost in vertical axis, Risk in horizontal axis)
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5.4.3 DMS Assessment

In arriving at the preferred strategy, emphasis was not solely based on the quantitative Analytical Tool
assessment of all four strategies but also we took into consideration other qualitative factors, such as
ability to implement the chosen strategy successfully in the medium-term. Therefore, although the
Analytical Tool’s results of costs and risks would suggest that the recommended strategy be S4 these
results were just marginally better when compared with Strategy S1. Strategy 1 was considered as the
most feasible of the strategies to implement in the short to medium-term and it would still greatly

improve the portfolio’s position relative to the base year 2024.

In comparison to the current debt position, Edo State debt portfolio stood at N541.97billion as at end-
2024, which is expected to increase to N1.65tillion in 2033 under Strategy 1, compared to Strategy 2
(N2.42 trillion), Strategy 3 (N2.42 trillion), and Strategy 4 (N636.6 billion). In addition to this, the

cost/risk trade-offs are considered.

5.4.3.1 Debt Stock to Revenue

S/NO | STRATEGY RANKING
1 Strategy 4 1t
2 Strategy 1 (Baseline) 2nd
3 Strategy 2 3
4 Strategy 3 4th
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5.4.3.2 Debt Service to Revenue

S/NO | STRATEGY RANKING
1 Strategy 4 1%t
2 Strategy 1(Baseline) 2nd
3 Strategy 2 3
4 Strategy 3 4th
5.4.3.3 Interest to Revenue
S/NO | STRATEGY RANKING
1 Strategy 4 1t
2 Strategy 1 (Baseline) 2nd
3 Strategy 2 3rd
4 Strategy 3 4th

Haven compared the various indicators of debt stock, debt service and interest to revenue,

strategy 4 which is to use 100% external financing, is the strategy with the lowest cost and risk

as against the baseline strategy S1.

From the analysis above, strategy 4 is a preferred option. However, strategy 1 which is the state’s

current public debt portfolio is a mix of domestic debt and external debt. Currently, the state is facing

financial losses arising from exchange rate loss which currently stands at over N23b as at end of 2020

and additional N5B as at end of 2021, 5.1b in 22 and over N20B IN 2023. Based on the current scenario,

the state is now faced with the option of optimizing. Also, adjustments to exchange rate utilized in the

preparation of this document may present a different outcome. The current strategy though has

external debt portion, has a lower cumulative cost effect. The state will stick to its current debt portfolio

which is strategy 1 In order to continually mitigate future adverse risk.

The Edo State Government has carried out the following reforms with regards to revenue mobilization:

i Enumeration of properties within the state for the purpose of improving property

tax
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ii. Passing of Edo State Revenue Administration Law to set the pace for the reform of
the State Board of Internal Revenue to reposition it for service delivery and optimal

performance.

iii. Passage of Public Financial Management and Fiscal Responsibility Law in 2018

iv. The re-enactment of Edo state audit law

V. Enumeration of Taxpayers and Businesses with a view to expanding the tax net

vi. Automation of Revenue Administration with the Edo State Revenue Administration
System (ERAS).

vii. Introduction of Revenue Scratch Card Scheme for the informal & mobile sector to
eliminate physical cash transactions and block leakages.

viii. Ban on all 3 party involvement in IGR collection across the State
ix. Passing of Local Government Revenue Harmonization Law to make for uniform

Levies, Rates, Fees & Charges across Local Government Councils in the State.

X. Introduction of Tax-for-Service Scheme for the informal/self-employed sector with
Unions/Association

Xi. Back Duty Audit of Tax paying agencies

Xii. Provision of Infrastructure for revenue drive

xiii.  The State has also embarked on a number of reforms that has led to rationalization

of its expenditure as follows:
a. Introduction of the State’s Treasury Single Account (TSA) which has led to
blocking of leakages in its revenue profile
b. Rationalization of approval processes restricting approval of recurrent
expenditure to the SSG and HoS
c. Strict budgeting controls
d. Biometric enrollments of State Civil Servants and Pensioners
xiv.  The state government is currently working on a unified overhead policy for the state
that is aimed at reducing recurrent expenditures
XV. Introduction of electronic governance (e-gov) to ease systems and processes.

The Debt Management Strategy, 2024-2028 represents a robust framework for prudent debt
management, as it provides a systematic approach to decision-making on the appropriate composition
of external and domestic borrowing to finance the 2024 budget. The cost-risk trade-off of alternative

borrowing strategies under the DMS has been evaluated within the medium-term context.
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ANNEXURES

1. Table of Assumptions
2024 |

Economic activity State GDP (at current prices)

Revenue Revenue

1. Gross Statutory Allocation ('gross’
means with no deductions; do not include
VAT Allocation here)

1.a. of which Net Statutory Allocation
('net’ means of deductions)

1.b. of which Deductions

2. Derivation (if applicable to the State)

3. Other FAAC transfers (exchange rate
gain, augmentation, others)

Projection Methodology

Edo State GDP computation by SBS in 2017 and calculated to date. We
have adopted a 5% GDP growth target for FY2025 (as against the 3.76%
GDP growth target in FGN MTEF 2024 - 2026). This reflects our expected
growth in the domestic economy resulting from the size and quality of
government CAPEX in FY2022, 2023, 2024 and private sector investments
in the same period.

The gross statutory allocation for the MTEF year 2024 - 2026 is predicated
on Nigeria's crude oil performance and the global oil price performance
projections as seen in the national MTEF. We assumed a stable global
economic environment with moderate growth rates aided by the removal
of petroleum subsidies. We have adopted the FGN 1.7 MBPD projection
and determined Edo State's share based on historical trends to arrive at
the statutory allocation for FY2024 to 2027. A critical factor in Nigeria's oil
revenue performance is its ability to meet its OPEC production quota and
maintain production efficiency. Factors such as insecurity, oil theft, and
spillage contribute to the country's dwindling production efficiency.
Recent efforts towards improving oil production efficiency are expected
toyield encouraging results which should translate to improved allocation
to the states. We have assumed an average 10% growth rate over the
projection period 2027 to 2033. However, currentincreases in Nigera's
oil production per day attaining 1.8m BPD in November, 2024 provides
some level of confidence going into the future.

The amount accruing to the state less statutory deductions. Computation
is based on historical trnds and projected growth rate.

Based on Historical trends, debt stock, available ISPOs and FAAC reports
monthly

Derivation is projected based on MTEF projections for 2024 - 2026 and an
average 10% growth rate over the projection period

Other FAAC receipt for the last historical year 2023 is not consistent with
historical trends. The removal of petroleum subsidy by the president Bola
Ahmed Tinubu's administration may have accounted for the significant
surge in the other FAAC receipts. in projecting for future receipt, we have
adopted the MTEF position and an aeverage 5% growth rate from 2027 -
2033

Source

NBS 2017 AND STATE'S GROWTH PROJECTIONS
UPTO 2033 AT AN AVERAGE 5% GROWTH RATE.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.
National MTEF

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.
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Projections in the MTEF years 2024 to 2026 are based on the Federal
MTEF projections and Edo States' Share of VAT from historical trends.

H , Ch i t poli d the tend for Nigeria t
QUENER RNANEEM EVEINMENL ROICY ANGTICIENCENCYIORIYEEIEN0  HEk Team, Edo State Ministry of Finance, Minisrty of

4. VAT Allocation achieve less reliance on oil revenue has led to a major increase in the i X
Budget, Planning and Economic Development.

state's VAT projections from 2027 to 2033 at an average 10% growth rate.
Also, the possibilities of the FGN implementation of recommendations
from the Presidential Committee on Fiscal Policy and Tax Reform is

In arriving at the IGR projection, we considered the State Government
policies aimed at improving IGR generation while also considering current
inflationary trends. With a consistent year-on-year improvement in IGR ~ DSA Team, Edo State Ministry of Finance, Minisrty of

5.IGR
generation in Edo state, we have projected with a conservative average  Budget, Planning and Economic Development.
10% growth in IGR. for the projetion years. however, figures from the
state's MTEF 2024-2026 was adopted for the MTEF period.
DSAT , Edo State Ministry of Fi , Mini f
6. Capital Receipts Based on Historical Trend and template computation. st .O bt ry.o WA, vy 4
Budget, Planning and Economic Development.
R In arriving at the grants projection, we have taken a conservative position DSA Team, Edo State Ministry of Finance, Minisrty of
- by projecting for only grants with some level of certainty Budget, Planning and Economic Development.
The outgoing administration embarked on some projects with the
6.b. Sales of Government Assets and intention of divesting partial or complete ownership of those projects. In DSA Team, Edo State Ministry of Finance, Minisrty of
Privatization Proceeds determining the disposal amounts, we have adopted a 50% project cost ~ Budget, Planning and Economic Development.

which we consider appropriate.

6.c. Other Non-Debt Creating Capital N/A DSA Team, Edo State Ministry of Finance, Minisrty of
Receipts Budget, Planning and Economic Development.

Expenditure Expenditure

In arriving at the personnel cost, we considered historical trends as well

as currentinflation which has warranted salary increases/palliatives from

the state government as a result of the removal of fuel subsidy. Figures
1. Personnel costs (Salaries, Pensions, Civil from in the MTEF years indicates a degree of increases due to DSA Team, Edo State Ministry of Finance, Minisrty of
Servant Social Benefits, other) government implementation of the new minimum wage. The personnel  Budget, Planning and Economic Development.

costis not expected to experience significant movements in the short

term. However, an upward review of the minimum wage is expected in

2028

Uverhead cost as projected In the state’s M| EF tor 2024 - 2026 was
adopted. In projecting for 2027 - 2033, we considered the state's desire to
reduce overhead cost through current overhead policy being

DSAT , Edo State Ministry of Fi , Mini f
2. Overhead costs implemented. However, current inflationary trends in the country may I O e,

Budget, Planning and Economic Development.
lead to significant | increases in overhead cost despite the state's - < 5

government's desire to pursue its overhead policy aimed at reducing

Avarhaad ract athar fartar laading tn incraacing avarhaad ract ic tha

3. Interest Payments (Public Debt
Charges, including interests deducted
from FAAC Allocation)

Based on Historical Trend and amortization schedule of the various debt DSA Team, Edo State Ministry of Finance, Minisrty of
stock Budget, Planning and Economic Development.
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Closing Cash and Bank Balance

Debt Amotization and Interest
Payments

4. Other Recurrent Expenditure (Excluding
Personnel Costs, Overhead Costs and Based on Historical Trend
Interest Payments)

Massive investments in Capital Expenditure is required for economic and
social development of Edo State. An appropriate capital expenditure size
indicates government preparedness to bring dividence of democracy to
its citizens. With a desire to ensure that capital expenditure constitute not
less than 60% of the annual budget, and the expectation of a new
government from November 2024, Cpital expenditure is expected to grow
year-on-year in the medium term. other factors influencing our
projections is the historical trends of capital expenditures in the state.

5. Capital Expenditure

Cash and bank balances derieved from the annual fianancial statement,

Closing Cash and Bank Bala
PRGNS S amanot MTEF projections, and moderately projected for in the subsequent years

Debt Outstanding at end-2023

Based on the State amortization schedule and Macro-economic

External Debt - amortization and interest X
Assumptions

. . . Based on the State amortization schedule and Macro-economic
Domestic Debt - amortization and interest %
Assumptions

New debt issued/contracted from 2024
onwards

New External Financing

External Financing - Concessional Loans

K We have assumed a 2.5% interest rate based on trend, 20 years maturity
(e.g., World Bank, African Development

period and a 5 year grace period.

Bank)
External Financing - Bilateral Loans We have not made provision for bilateral loans
Other External Financing Not projected for

New Domestic Financing

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

We have adopted 35% interest rate based on current CBN MPR plus a 100
basis point, 5 years maturity period and a 1 year grace period.

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

We have adopted 35% interest rate based on current CBN MPR plus a 100
basis point, 10 years maturity period and a 2 year grace period.

We have adopted 35% interest rate based on current CBN MPR plus a 100

State Bond turitylto 5
st Bonds (matrity 8 6o S years) basis point, 5 years maturity period and a 1 year grace period.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

Annual Financial statement, DSA Team, Edo State
Ministry of Finance, Minisrty of Budget, Planning and
Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.
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Proceeds from Debt-Creating
Borrowings

corresponding to Debt Strategy S1

Proceeds from Debt-Creating
Borrowings

corresponding to Debt Strategy S2

State Bonds (maturity 6 years or longer)

Other Domestic Financing

Planned Borrowings (new bonds, new
loans, etc.) for Debt Strategy S1

New Domestic Financing in Million Naira

Commercial Bank Loans (maturity 1to 5
years, 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
Dollar

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

External Financing - Bilateral Loans

Other External Financing

Planned Borrowings (new bonds, new
loans, etc.) for Debt Strategy S2

New Domestic Financing in Million Naira

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

We have adopted 35% interest rate based on current CBN MPR plus a 100
basis point, 7 years maturity period and with no grace period.

This has not been provided for.

The S1 strategy which is the baseline srategy indicates the states
prevailing debt strategy comrising of both domstic debtat 60% and
external debt at 40% . The domestic debt is made upof commercial bank
loans with 6 years and abovematurity and state bond with maturity, 6
years and above The external debt is a concession financing with 20 years
maurity, .5% interest and a 5 years grace period.

We have adopted 35% interest rate based on current CBN MPR plus a 100
basis point, 10 years maturity period and a 2 year grace period.

not projected for

We have adopted 35% interest rate based on current CBN MPR plus a 100
basis point, 7 years maturity period and with no grace period.

not projected for

We have assumed a 2.5% interest rate based on trend, 20 years maturity
period and a 5 year grace period. Constituting 40% of the debt portfolio.
Considering other factors such as time and eligibility requirement in
accessing these loans, we have assumed access to this facility once every
3 years.

not projected for

not projected for

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.
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Proceeds from Debt-Creating
Borrowings

corresponding to Debt Strategy S3

Proceeds from Debt-Creating
Borrowings

corresponding to Debt Strategy S4

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

Dollar
External Financing - Concessional Loans

(e.g., World Bank, African Development
Bank)

External Financing - Bilateral Loans
Other External Financing

Planned Borrowings (new bonds, new
loans, etc.) for Debt Strategy S3

New Domestic Financing in Million Naira

Commercial Bank Loans (maturity 1to 5
years, 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
Dollar

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

External Financing - Bilateral Loans

Other External Financing

Planned Borrowings (new bonds, new
loans, etc.) for Debt Strategy S4

New Domestic Financing in Million Naira

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

We have adopted 35% interest rate based on current CBN MPR plus a 100 DSA Team, Edo State Ministry of Finance, Minisrty of
basis point, 7 years maturity period and with no grace period. Budget, Planning and Economic Development.

not projected for

: DSA Team, Edo State Ministry of Finance, Minisrty of
not projected for ; :
Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of

t projected fo
DORRIRIECIETION Budget, Planning and Economic Development.

We have adopted 35% interest rate based on current CBN MPR plus a 100
basis point, 7 years maturity period and with no grace period.

DSA Team, Edo State Ministry of Finance, Minisrty of

t projected fo
notprojected.ior Budget, Planning and Economic Development.

DSA Team, Edo State Ministry of Finance, Minisrty of

t projected fo
ROFREOJEGIECION Budget, Planning and Economic Development.
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Commercial Bank Loans (maturity 6 years
or longer, including Agric Loans, not projected for
Infrastructure Loans, and MSMEDF)

DSA Team, Edo State Ministry of Finance, Minisrty of
Budget, Planning and Economic Development.

State Bonds (maturity 1 to 5 years) not projected for
State Bonds (maturity 6 years or longer)

Other Domestic Financing

New External Financing in Million US
Dollar

External Financing - Concessional Loans

(e.g., World Bank, African Development
Bank)
External Financing - Bilateral Loans not projected for

We have assumed a 2.5% interest rate based on trend, 20 years maturity DSA Team, Edo State Ministry of Finance, Minisrty of
period and a 5 year grace period. Budget, Planning and Economic Development.

Other External Financing
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2. Baseline Projections (S2 TABLE)
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3. Baseline Projections (S3 TABLE)
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4. Baseline Projections (S4 TABLE)

Aehab Prawcicm
2019 20 20 202 23 2029 20 208 2@ 2028 209 200 201 22 EE]

Encmicindis ke

Ve GOP(atesiw ot puen) 22523m 00 2S00m 00 2400000 2300000 00 250,000 00 2,™0,000 00 200,000 00 505320000 5133031 50 5545083 E31133248 L371Am 33 4183032 Amasisa?
Rahangr babe HGHLSS (r 00- br scd) 2513 sm 3 sm0 smoo smoo 1,5m00 1,2m000 1.1moon 1.0m00 1.0mo0 1.0mo0 1,000 00 1.0m00 1.0mo0
Firal indcn ke Mrilicn ined

Fwmnus 145, 22090 HasWwne La01a0 Krau0? X390 A% NaMa2 ML 9093 AMIWE Ay HL23%8q L LIeIY nagwsg MRANA2 EASEIUE WKans

1 Gion Yok Aoiy Mezatn s (3035 0r0 4603, 00 40k 1 J0r VAT Ml sazinan s11arez s00m 71 snpasan 2788335 sa1m03 2533 a0 a3n83 IDOOM7A  IDIOWOD  UATDIA 12RODII 15017233
12 of whed Het Ystuta r Mbesio s (ol nra e of Ond scbons) ooo 2304501 2541423 22max 1A A0y 3Am 3 AL 2008 13 LR R 008532 EELL LT Al rzo03 ELEL-ELY EERE L)

14 afwhieh Orducho e ooo 8o LLE L] 10307 14 121ma 204m02 220031 253:m33 2374530 2730233 002222 s24340 530287 sranmy ELERIET]

2 Ornusin (€ 2y pheatie Lo e Yate) iz 1512193 00254 s13mar sam33 4171300 3m30 sn4maa nazaa ni0m animar 25200 1 312m33 azamsa aasn 2z
5 o 1233222 1431330 228y sooasaay dlAmas LLLEL-ELY 12ansss Hazaay 1283034 154341 43 14281533 IR LR wo2a 07 1823334 l3oomar
a 1222 1355432 2257740 2m347 2y s30m3n 3 s 2130531 1001 M3z 10215038 nag 12973 50 0434 341553 170005 20 19512543
3 5322093 01730 s33m 50 a3 2383113 320M30 01032 03I IS23M28 22030 IN0RI3 DLS@3l 2503080 mn2mz0s
B Captal enpls. 2131583 naney A32m 0 S1a1550 71.4mo0 ELERLE ) Arann LI ELY bR LT 7110232 Bs2aas 351283 S30May 8230423
BaGud nsma2 3787 LEE-E1) LR LT 10omoo 1.3m o0 13moo0 13m o0 13m0 1.3m o0 1.3m o0 1.3mo0 13mo0 13m o0

B0 e of Govrnaneal w2 w fawsos Foords ooo ooo ooo ooo ooo 2000000 ILUE-RLY ILUE-RLY [LUE-RLY [LUERLY 1non3e ILUE-RL] ILUE-RLY [LUE-RLY [LCERL)

e TUir Ho s el i @ Caph s Breripts oo oo 320 L1233 2334 13amo0 12amo00 131mo0 2z00mo0 zn0mon z00mon 200mo0 200mo0 z00mo0 200mo0

80 Pourd (o0 O iCrss oz tanowes (bosdes sarer, loasde baornre, riz | 11,807 48 xoo sa01730 2530508 s 22000 RLEL TR a3 31,0800 4800 12 232758 S1.20055 213018 AW snamrs
WROZAL UGBS WREAL  WRIB0 MAUMAZ  W0rBA2 M9Wd3 Waama BLA3%a9 BSAUELIL N20@ad MAaNA2  @L9897 PITHEY

oo, tearita ol A023732 a3 A8z 0 s3ammao0 snm 24 A mrmaz Wi 242030 2703730 loooi0as loopioas loooinas loooioas

2204132 2003 20 234m 21 sa3n7 53 RLLENEY REAL-AL] amo? B ssABy LI IR 03333 AAnas im0 aimis 2 min min

otr s 0rd scir0 fiom | AAC Mot s) 3smoa FYETN a0 1340258 1aan 230202 233730 P asmia aszn 220233 2327 EYET 1053243 1024131

%.Chagr, riai w4 0rd scird (8 IAACABERE 1) oo ooo ooo ooo oo oo ooo oon o0 oo oo

53 ofwhed ke ord £e f 8 n IAACABERD s oo oo oo oo oo oo oo oo oo oo oo oo oo oo

2 QU e o, b s0 U (Pzla0in e oo sl Cmts, Dur ihe a0 Cosks 4001 ateimsd Pay o ) 231 23mi0 20mez manar aaauaz 31343 FLPETH 314050 328002 353m38 33031 28 3829132 3230130 sz
3 Captal b 1533432 s23ma0 3303154 I2AMS0 DIODA DU NIIMII AW IIIMdZ AT DN W03MI DM mzam
B Aroiway ) payneats RELNPS 3341 40 123m 213973 1441530 1408485 LELILEN 123w37 1272540 1283 a3 12amny 133m 23 131410 2231205

gy iEdumn (' memns surphs, - memr de i 283740 28047 43200 a2t QMO0 29040 000 040 a0 040 040 000 000 000 000

Geaning Gush mnd Cankzalmeoy 480207 K28338 20725 1260020 28150 27,9000 1200000 12000400 1200040 1300040 1200000 1200000 12000400 1200040 1200000

Qeaing Gmh and Eank ey A26238 20738 1260020 231250 22,0000 1200000 1200000 1200040 1300040 1300040 1200000 1200000 1200000 130040 1200040

Firmncina tesds and Searces ilicn s

F'n'lﬂ-'!m 610,00 2|74 s aL18:6 T6,ECLE 6000252 6LTE2 S S1RTES 225445 6100429

i. Pimary balare SLEIAS GTAMER SANEAD  JRS0LAD M7 474D 3RXST 203 4227 25,8076
ii.Debt semice L2451 225 MBS MNTA1 P06 24947 L9310 1@ 193487 EETEN
Amorstions WA320  40ET L6641 LM0IT LB LS4 LE6AD 14N02F 19,8040 270

ersts 750200 72750 s1234 £36.44 EECREY ax2se 227 A0US00 102242 10,3151

. Fina i ng Heads O ber hanf mortizafon Fay ments fe g, Varistionin Cash and Bank Eda noes) -12,308.00 om0 000 000 000 00 om0 000 00 000
A ndngsaurces LA000  EETAL EDITD SLUASE TENGES EOARS GLTRES  S1ETES 235445 6100429
i. Financing SourcesOtherfhan Bomoning 9A000 23W1% 282126 0@6  0E% 006 006 00% 006 20,0526
ii. G roas Bormwings LR00O 2685 IAMMLS BMGK00 46000 JANT6 TP amas EvCr) 02872
Connricd basl L Cratanty | o3 ywan, wcding & lase, afistuchsw Wans, 200 UIWIDI) ooo ooo ooo ooo ooo ooo ooo ooo ooo ooo

Connriud basl U (rat A A0 MIMIDL) ooo ooo ooo ooo ooo ooo ooo ooo ooo ooo

Yar taws (nsaiky | 3 wan) oo oo oo ooo ooo ooo oo oo oo oo

oo oo oo oo oo oo oo oo oo oo

oo oo o0 o0 o0 oo oo oo 00 0o

220000 32313 30413 310800 A0 12 232258 5120755 213215 sAmas s03mrs

oo oo oo oo ooo oo oo oo ooo ooo

oo oo oo oo oo oo oo oo oo oo

oo oo oo oo oo oo oo oo oo oo

Onb15 kecka mnd Mo (illicn Haira)

Deat{sicy) 19464.13 16621528 164076 21125 244,500 419250 55450742 S62,M452 SSEL04 SRMTTS 619,262 272930 4255114 62521052 62656764
Edemal 6855154 SRE0S3  ABTAD BRI HMALTE0  ARL000 MANSI6  AAGLET SIS GRES2T  NAWEAd MAALLT BRI W00 264,653,147
Comesic S9E129 TAAMAl  MN661  DAFTO0 L¥T40 USEIS0  MINSIT DRI DOB1SS 504849 SRM00 ST XTM TR 7450447

Gross 200 oM g iiow] 22,000 SosEsas 57,408 S1,044.00 46,080.12 282726 31M733 21=212 Y - 0T
edemal LO0LO IGWOES  MIEAS IMGA00 4RG0L JBNTH MATR ume raes 02872
Comesfc om0 000 000 000 000 000 om0 000 00 000

amorinfons {fioa) 62250 102750 1448050 =050 252108 1441350 1406463 1251641 23057 127240 12 8649 1256665 1550028 19,%4.10 252,
Edemal 278 xe92 %750 8450 L2408 000 7,500.00 7000 7.000.00 7.000.00 700000 SE173 148043 14BTEE 13,24051
Comesfc SEONL  IGTIL 1408343 27040 154700 §220 62452 531641 3057 KR40 nee543 42455 4es 42142 42142

Imierests 1ow) $06250 20059 5ES0S 171810 12720 TR0 75750 81251 87614 a2a21 9258 93327 10,BA0S 102243 103151
edemal 2448 7L a2 2a50 %820 23452 315624 485751 K204 62054 72058 amea? am22s 27100 400
Comesfc 42201 224447 P CE) 12020 %20 48740 40156 230450 2320240 18057 1220 10440 ) ®=142 w143

Net 20mowing {gross 307 oA g s morimions) TAESO  4SAL 4TI NG AT 26HOET  ISMOET 65184 15021 82670
edemal WA000 TS 00MA3 4000 2BG0  2NTH 2NN I0M1E7 14487 LxEsL
Comesic B0 axd52 551641 5,807 5240 ECrt) 43455 ez 42142 42142

Oabiand Dab i wic hdicalars

Dub1S kck m % oIS éOP s 03 222 aar 231 wsa wia a0 3s oL 1259 1230 L] wa ws

1S ok Fild rvoiph) [y [CET) BTy L0 oy 025 1340 M52 [EEnty a3 1n4a 9293 2042 a%a 2
OrbiSwiioym % clS@P 040 s a as? ass 053 5L (x5 an 013
At i L pild eowph) a7 824 aa a2 ant a0 a8 433 EEL 3
023 025 022 025 021 025 025 025 023 023
202 L33 L 20 s 138 Lar a2 1L e
2030 20490 uss LN a2 [LEL) [CEL) s 3] waz

o thinadby indi in

e Dubi S kedki i % 015 A0P ia.Epandib

OrbiS Rk X clSéOP wsa 229 290 240 239 aa ZAa Ern 52 s

For Dubi S lodk i L Fild recsipb) 2. Fows Fvmnus

1S ritd rmosip ) 025 A aa 5L [T @ga [ 1m33 z2an [
=lsép i £ pandi emanditure

OwbiSwicym % olSdop 030 0. LED] LEH] £ e 252 245 423 438

Pee Dubl S i L Fitd moipb) is.wvanus Evanus

revion) s 232 518 533 a5 220 [T vag a3 s
& epandilure
023 026 039 032 [TH) aa 095 L 126 139
s Fovnus




Edo State Technical Team

List of Participating Agencies and Officials

SN | Agency Official Designation
1 Ministry of Finance Hon. Emmanuel E. Coordinator
Okoebor
2 Ministry of Finance Bernard Aigbe Permanent Secretary
3 Office of the Accountant- Oseghale Alex Special Adviser of
General Financial Reporting
4 Ministry of Finance Mrs. Omorodion Justin | Dir. Policy, Planning and
Osahon Research
5 Ministry of Finance Mr. Joshua Eva Akhere | Debt Management
Department
6 Ministry of Budget, Economic Mr. Omorogbe Focal Person, SFTAS TA

Planning and Development
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