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CHAPTER ONE
Introduction
The essence of Debt Sustainability Analysisis to assess the current and future debt levels of a State, as well

as its ability to meet itsDebt Service obligations as and when due, and without compromising growth and

development.

NigerState Debt Sustainability Analysis (NS - DSA) covers the period of 5-year historical, from 2019 to
2023, and 10-year projection period from 2024-2033, under different macroeconomic assumptions and

Shock scenarios, so as toensure that State debt stock remains sustainable in the medium to long-term.

Niger State DSA forecast for primary balances comprises of the difference between Revenue and
Expenditure, plus the existing debt service (interest payment and principal repayments). The Revenue
projections were based on the Niger State Tax Administration and Consolidation Law (2022), which
introduced new taxes and revenue heads such as; Entertainment Tax (Consumption Tax), Educational Tax,
2.5% Processing Fee on Contracts and Property Tax (Land Use Charge), with a view to expanding the tax

base in order to maximally increase the State Internally Generated Revenue (IGR).

Also, the State forecasts increase recurrent and capital expenditures in line with the expected growth in the
National economy with cascading effects in the State’s economy leading to an increase in overall economic
activities in both the Private and Public sectors. This forecast is in line with bestinternational Public Sector

Accounting Standards (IPSAS) and consistent with our Strategic Plans in the medium to long-terms.




"CHAPTER TWO

The State Fiscal and Debt Framework

The NigerState Government’s AnnualBudget is prepared in line with the Federal Government’s outlook for
each fiscal year, by using oil price andproduction benchmarks to project the Statutory allocation, with
consideration for inflation rate, exchange rate and GDP growth rate during the projections period. Before
the commencement of each annual budget cycle the Niger State Government prepares and submits the
Medium-Term Expenditure Frameworkand Fiscal Strategy Paper (MTEF/FSP) to the State House
Assembly in line with the provisions of the State’s Fiscal Responsibility Law (2010).

A critical component of the MTEF is the Medium-Term Sector Strategy (MTSS). This outlines the priority
areas of government expenditure and translates government policies and programs into action. Key priority
areas of the State Government include Security, Agriculture, youth and women empowerment, health,
education, infrastructural development and provide an enabling environment for Small Medium Enterprises
to thrive and to also pave way for industrial development of the State. TheMTSS also contains social

intervention programs to provide support to the poor and the unemployed.

TheFSP on its part identifies the various sources of government revenues needed to finance government
expenditure. These include Statutory Allocation, Value Added Tax Receipts, IGR, Grants/Capital Receipts,
and loans (local and foreign loans).

Medium-Term Budget Forecast

The Medium-Term Budget Forecast determines the accessible resources and ensures the use of these
resources in the medium term. Medium-Term Expenditure Framework is a source document for the
preparation of State Budget Forecast to be tabled before the State House of Assembly. Medium-Term
Budget Planning implies approval of State Budget law for one year, and determination of maximally

allowable expenditure levels for the subsequent two years.

Niger State’s Medium-term Budget Forecast covers Macroeconomic analysis, Government’s fiscal policy

objectives for medium term, State budget Revenue projections and State budget Expenditure ceilings for

each Ministries, Departments and Agencies (MDASs) inthe medium term. The Niger State Macroeconomic

assumptions are as shown in the table below:




Niger State Medium Term Expenditure Framework (MTEF)-(FY2024-2027)

Fiscal Framework

Item

2024

2025

2026

2027

Opening Balance

6,965,627,921.00

5,000,000,000.00

5,000,000,000.00

5,000,000,000.00

Recurrent Revenue

Statutory Allocation

123,994,283,737

231,508,384,528

290,824,030,289

369,886,548,735

Derivation

VAT

54,186,519,719

77,493,211,536

106,127,401,407

143,859,661,072

IGR

30,995,766,315

71,290,262,523

85,548,315,028

102,657,978,034

Excess Crude/ Other Revenue

57,346,215,053

9,576,322,737.00

9,767,849,191.00

9,963,206,175.00

Total Recurrent Revenue

266,522,784,825

294,161,375,032.00

351,807,850,894.00

421,673,368,642.00

Recurrent Expenditure

Personnel Costs

50,641,745,550

78,494,705,603

86,344,176,163

94,978,593,779

Social Contribution and Social Benefit

10,599,070,493

14,838,698,690

16,322,568,559

17,954,825,415

Overheads

41,924,996,029

43,601,995,870

45,346,075,705

47,159,918,733

Grants, Contributions and Subsidies

4,141,705,380

4,555,875,917

5,011,463,509

5,512,609,860

Public Debt Service

39,302,563,163

43,232,819,479

45,394,460,453

46,756,294,267

Total

146,610,080,614

184,724,095,559

198,418,744,389

212,362,242,054

Transfer to Capital Account

126,878,332,131

259,060,902,383

348,744,004,477

469,898,207,971

Capital Receipts

Grants

53,023,025,105

24,701,442,685

24,630,980,790

56,482,691,234.00

Other Capital Receipts

1,100,000,000

1,200,000,000

1,300,000,000

Total

53,023,025,105.00

25,801,422,685

25,830,980,790

2,024,801,747,218

Reserves

Contingency Reserve

3,889,059,885.00

5,773,636,809.00

6,399,192,616.00

7,287,118,272.00

Planning Reserve

9,722,649,713.00

14,434,092,023.00

15,997,981,540.00

18,217,795,680.00

Total Reserve

13,611,709,598.00

20,207,728,832.00

22,397,174,156.00

25,504,913,952.00

Capital Expenditure

176,463,997,475

606,184,444,728

554,953,924,178

2,520,770,624,784

Discretional Funds

113,658,931,910

234,334,563,628

333,369,516,973

300,285,451,151

Non- Discretional Funds

62,805,065,565

371,849,881,100

221,584,407,205

2,220,485,173,633

Financing (Loans)

9,320,582,034

366,572,541,736

221,773,320,300

215,429,748,880

Total Revenue (Including Opening
Balance)

335,832,019,884

836,158,982,363

794,767,049,956

2,922,491,946,123

BUDGET BALANCE

335,832,019,884

836,158,982,363

794,767,049,956

2,922,491,946,123




Ratios

Growth in Recurrent Revenue 53.90% 64.63% 23.56% 24.92%

Growth in Recurrent Expenditure 73.91% 26.00% 7.41% 7.03%

Capital Expenditure Ratio 55.26% 76.36% 73.55% 90.88%

Deficit (Financing) to Total Expenditure 2.78% 43.84% 27.90% 7.37%

Deficit (Financing) to GDP Ratio NA NA NA NA

Notes:
1Other Capital Receipt coversnon-debt creating capital receipts only.
20ther Recurrent Expenditure — new and existing debt charges were included.

Niger State’s Revenue Policies- The Niger State Government enacted a new Law, Niger State Tax
Administration and Consolidation Law (2022). This law empowers the Niger State Internal Revenue

Service as the sole collector of all revenues due to the State and Local Government Areas (LGAS).

The objectives of the new bill are as follows:

= Toestablish asingle Central revenue account (Consolidated Revenue Account) for all the internally
generated revenue of the State;
To reduce the multiplicity of taxes in order to encourage the thriving of business and to attract new
investments in the State;
Introduction of new tax types, such as entertainment and education taxes, so as to expand
collectable revenue to the State;
Introduction of Presumptive Tax to enhance collections in the informal sector; and,

Harmonization of collections of all levies, fees and charges of all the LGAs in the State.

State’s Expenditure Policies - Government spending drives economic activity either through the
development of large-scale infrastructural projects or through the provision of resources to the poor in the

form of social grants. Investments in education and health have long-term economic benefits.

Fiscal policy is the deliberate adjustment of government spending, borrowing or taxation to help achieve
desirable economic objectives. Niger State Government introduced new Bill titled “Price Intelligence and
Public Procurement Bill, 2020 the objectivesof the bill are as follows:

= Maximize economy and efficiency in public procurement;

= Promote economic development through public procurement

= Obtain value for money in public procurement;




NIGER STATE BUDGET BALANCES (2024- 2027)

Niger State Budget size increased from N335,832,019,884 in 2024 to N836,158,982,363 or (148.98%) in
2025,N794,767,049,956 in 2026 and N2,922,491,946,123 in 2027 respectively during the period. The State
IGR alsoincrease from N30,995,766,315 in 2024 to N71,290,262,523 in 2025 or (130%)and
N85,548,315,028 in 2026 and N102,657,978,034 in 2027 respectively showing an increase of 20 percent.
The State total recurrent Revenue increase from N438,784,997,942 in 2025 to N542,162,748,866 or
(23.56%) in 2026 and 677,260,450,025 in 2027.The Debt stock as a share of Revenue was above the
threshold during the projection period and also the Debt service as a share of Revenue was also above the
threshold during the Projection period. This requires creating enabling environment for investments to
thrive and to also implement reforms in Revenue generation as well as to reduce borrowing for the State to

remain within the Debt sustainability threshold in line with the debt Management framework.

The Resource projection were guided by the threshold of actual performance over Syears period and
estimation method adopted for different Revenues. The State Statutory Allocation was estimated using
elasticity-based forecast. The indices used for the estimation of SA are oil price, and production

benchmarks, National GDP growth rate, National inflation rate and exchange rate of Naira to the Dollar.

MACROECONOMIC FRAMEWORK;

Niger State 2025- 2027 macroeconomic framework and assumption was premised on prevailing economic
realities. The National real GDP growth and inflation forecast are based on the April 2024, IMF world

economic outlook. The mineral ratio reflects the current reality in terms of the cost of fuel subsidy and

anticipated mineral sector revenues estimates of FGN in their 2025- 2027 MTEF- FSP document. The

NGN: USD exchange rate is based on the current CBN rate and the price and production are based on

prudent forecast given current performance.

Niger State Macroeconomic Framework

Item 2025 2026 2027
National Inflation 23.00% 20.30% 19.60%
National Real; GDP Growth 3.70% 3.90% 4.10%
Oil Production Benchmark (MBPD) 1.700 1.8000 1.8500
Qil Price Benchmark $70.00 $74.00 $79.00
NGN: USD Exchange Rate 1444.48 1400 1350
Other Assumptions
Mineral Ratio 30% 32% 35%




FISCAL STRATEGY AND ASSUMPTIONS

Policy Statement: Niger State Fiscal policy is envisaged to control and enforce compliance with
established spending limit to achieve a sound Budgeting system, which includes aggregate fiscal
discipline, allocative efficiency and effective spending.

OBJECTIVES AND TARGETS

Effectively manage Personal and overhead expenditure to allows greater resource for
capital development;

Grow IGR by a minimum of 130% in 2025, 20% in 2026 and 2027 respectively,

Ensure Loans will only be used for implementation of capital projects;

Achieve long term target of funding all recurrent expenditure with revenue of a recurrent
nature (IGR,VAT and Non mineral component of statutory Allocation );

Target sources of capital receipt and financing outside of Loans (Grants, PPPs others)
Ensures projected capital receipt are based on MOu and others agreements signed with
Development Partners

Grow the Economy through targeted spending in areas of comparative advantage.

ASSUMPTIONS;

STATUTORY ALLOCATION; The estimation for Statutory Allocation is based on an elasticity
forecast taking into consideration the key macroeconomic and fiscal assumptions as well as the
mineral ratio and considering the mid- point between possible removal of subsidy.

Statutory Allocation is a transfer from the Federation Allocation Accounts Committee (FAAC) and is
based on the collection of minerals (Largely oil) and non- mineral Revenues (companies income tax,
custom and excise duties) at the national level, which is then shared among the 3 tiers of Government
using ratio.

VAT, Considering that changes in the macroeconomic parameters including the nature of impact
of the volatile commodity prices and exchange rate on aggregate economic activity, VAT was
forecasted using the elasticity forecast method. The forecast might change if macroeconomic

assumptions change.
VAT, is an ad valorem tax on most goods and services. VAT is collected by the Federal inland Revenue

Services and distributed among the 3 tiers of Government on monthly basis.




GRANTS; The internal Grants are based on actual receipt for 2023 and performance from
January to April 2024. External Grants are based on signed Grants agreement with the
Development Partners.

Grant are receipts from internal and external sources such as SDGs Conditional Grant Scheme as well as
Grant from international development Partners and others. Actual Grants receipt have been fluctuating
throughout the period under review. In most of the Years Actuals were far below the Budget.

INTERNAL GENERATED REVENUE; The current administration has sustained reforms such as
Automation of Revenue Management and harmonization of Revenue between State and

Local Governments. These measures have started yielding results. In forecasting IGR, we considered the
State economic condition and outlook, performance in the 1 Quarter of the current fiscal year 2024 as
well as historical trend over the last five years. it is anticipated that IGR will grow at the rate of 130% in
2025, 20% in 2025 and 2026 respectively.

CAPITAL EXPENDITURE;is based on the balance from the recurrent account plus capital receipt and
less contingency reserve as outlined above. The percentage of capital to recurrent expenditure from 2018
to 2023 was in the range of 22% to 40%. However, the percentage of capital expenditure in 2025, 2026,
and 2027 is expected to be 76.36%, 73.55% and 90.88% respectively.

PERSONAL COST: The transfer of salary payment to the Ministry of communication and
digital economy is to ensure efficiency and check abnormalities in the pay roll. The State is
determined to sustain the trend in checking payroll frauds and reduce outrageous increase in
personal cost. It is anticipated that the number of political office holders will also be reduced,

and the personal cost is projected to register increase along the projection year.

OVERHEADS: Comprises mainly of operational and maintenance cost for running day to day activities
of the Government. Overhead allocation is transferred to MDAS on a monthly basis subject to warrants and
availability of fund. The actual increased from N15,341.10 million in 2022 to N17,890.40 million in 2023
or N2,549.30 or 16%.

Social Contribution and Social Benefits; include Pension and Gratuity, Employees Benefit, several
allowances, and Death Benefits which were captured under the office of the Head of Service as part of the
traditional personnel emolument. The actual Social Contribution and Social Benefits have been on an

upwards trend trajectory over the period 2019 to 2022 and decreased in 2023.




CHAPTER THREE

The State Revenue, Expenditure, and Public Debt Trends (2019 - 2023)
Niger State experience a slight decrease in 2023, of 8.3 percent decrease in the IGR from N16,345 million
in 2022 to N14,976.4 millionin 2023.

3.1 Revenue and Expenditure

Revenue—Niger State Total RevenuecomprisesofStatutory Allocation, Derivation, VAT Allocation, IGR,
and Capital Receipt. Niger State Total Revenue amounted to N138,521.1 million as at end 2023 from
N111,182.5 million as at end 2022, representing an increase of N27,338.6 million or 24.58 percent. This
growth increased resulted to the real sector of the economy and effective implementation of the Economic

Police in the State.

a. Niger State recorded a slight growth in the FAAC Allocation from N45,061.32 million in 2022
compared to N52,599.2 million in 2023 representing N7,537.88 million or 16.72 percent.
Niger witnessed a slight decrease in the Statelnternally Generated Revenue (IGR), the StatelGR
decrease by 8.3percent or N1,368.6 millionfrom N16,345 million in 2022 to N14,976.4 million in
2023 (as shown in Chart 1, below).
The StateGrants was N10,785.70 million in 2022 and N12,589.4 million in 2023 representing an
increase of N1,803.7 or 16.72 percent. The State Grant are largely from donor Agency i.e. world

Bank and others.

TREND OF NIGER STATE REVENUE
Revenue 2019
83,723.1 108,267.7 105,399.30 | 111,182.5 138,521.1

2020 2021 2022 2023

Total Revenue

41,296.70 45,061.32 52,599.2

Gross FAAC Allocation 48,774.30 | 46,879.40
13,613.22 9,234.00 15,639.91 16,345.00 14,976.4

IGR

Grants 6,277.05 10,519.4 12,530.54 10,785.70 12,589.4




Chart 1: Revenue (NS million)
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Expenditure; -Niger State’s Total Expenditure Comprises of Capital Expenditure, Personnel costs,
Overhead costs, other recurrent expenditure, and Debt service (interest payment and principal repayment).
Niger State Total Expenditure wasN157,213 million in 2021, N159,345 million in 2022and N178,837.50
million 2023.

Personnel: Niger State Personnel costs stood at N25,488.08 million in 2019, N35,882.44 million in 2021,
N36,123.10 million in 2022 and N40,567.1 million in 2023, respectively.

Overhead Cost: Niger State Overhead costs stood at N19,754.39 million in 2018, N23,598.07 million in
2019, N16,775.74 million in 2021, N15,341.10 million in 2022 and N17,890.40 million in 2023,

respectively.

Capital Expenditure was N95,765.23 million
N99,631.20million in 2022, representing an increase of N3,865.97 million or 3.8 percent and N110,130
million in 2023

Expenditure: Capital in 2021 compared to

Expenditure

Performance

2019

2020

2021

2022

2023

Total Expenditure

84,916.20

123,057.10

157,213.00

159,345.00

178,837.5

Personnel

25,488.08

33,816.57

35,882.44

36,123.10

40,567.1

Overhead Costs

23,598.07

13,207.74

16,775.74

15,341.10

17,890.4

Other Recurrent
Expenditures

Capital Expenditure

32,373.44

67,242.76

95,765.23

99,631.20

110,130




Chart 2: Expenditure (NS million)

/

2019

200,000

150,000
100,000
50,000

0

2021 2022

Personnel Overhead Costs

Debt Service (Interests+Amortizations) Other Recurrent Expenditures

Capital Expenditure e Total Expenditure

3.2 DESCRIPTION OFNIGER STATE PUBLIC DEBT PORFOLIO
Niger State Total Public Debt Stock comprises ofboth External and Domestic Debt Stock. The External
Debt Stock is related to Loans from IDA, ADFD, ADF and IsDB, while the Domestic Debt Stock comprises

of Bonds, Budget Support Facility, Family Homes Loans, Bridge Finance, SME Loans and Agricultural

Development Loans.

Niger Total Debt Stock stood at N106,387.90 million, in 2021, N99,096.10 million, in 2022 and
N165,574.10 million in 2023 respectively. The External Debt wasN22,559.20millionin 2022 compared to
N25,772.00 million in 2023, representing N3,212.8 or 14.24 percent. The reason for the increase due
Exchange rate floatation. The State Domestic Debt Stock increase from N76,536.90million in 2022 to
N139,802.10millionin 2023. (representing N63,265.2 or 82.65 percent. The increase in the domestic stock

was as a result of the State Government borrowing new additional Loans from the capital market.

. TREND OF NIGER STATE PUBLIC DEBT PORFOLIO

2019 2020 2021 2022 2023

Outstanding Debt (Old + New)

80,325.28

82,705.19

106,387.90

99,096.10

165,574.10

External

17,723.28

21,466.19

22,987.5

22,559.20

25,772.00

Domestic

62,602.00

61,239.50

83,400.40

76,536.90

139,802.10




Chart 3: Debt Stock (NS million)
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Niger State Debt StockComposition

Niger StateDomestic Debt Portfolio consists of Budget Support Facility, Excess Crude Account Backed
Loan, Salary Bail-Out Fund, Commercial Agricultural Credit Scheme, Contractor’s Arrears and Pensions

& Gratuity arrears. While the External Debt includes World Bank IDA and IFAD and African Development
Fund (AFDF). In 2022 the composition of External Debt to Domestic Debt Portfolio was22.76percent to

77.24percent, compared to the Debt composition of the External Debt to Domestic Debt Portfolio of
15.56percent to 84.44percent in 2023.

Debt Service; -The Niger State Principal Repayment increased relatively from N3,341.60 million in 2022
to N3,740.00 million in 2023, reflecting anincrease of N398.40 million or 11.92 percent. The principal
repayment showed a hugerepayment from N4,466.54 million in 2019 to N5,031.64million in 2020.

TREND OF NIGER STATE PRINCIPAL REPAYMENT
Principal Repayment 2019 2020 2021 2022 2023

Principal Repayment 446654 | 5030.64 | 4,286.90 | 3,341.60 | 3,740,

Domestic 4,010.80 | 451080 | 3857.80 | 314600 | 3,475.20




Chart 4: Pricipal Repayments (NS million)
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Niger State Total Interest Repayment stood at N2,398.40 million in 2022 and N3,692.10 million in 2023,

representing an increase of N1,293.7 or 53.94 percent. The principal repayments and Interest Payment made

were on both External Debt and Domestic Debt Stock.

TREND OF NIGER STATE INTEREST REPAYMENT

Interest Payment

2019

2020

2021

2022

2023

Interest Payment

3,293.53

4,909.21

3,731.95

2,398.40

3,692.10

External

177.23

275.21

153.25

163.00

227.40

Domestic

3,116.30

4,634.00

3,628.70

2,235.40

3,464.70

2019

External

Chart 5: Interest Payments (NS million)
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CHAPTER FOUR

Debt Sustainability Analysis
“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”.

Tablel: Niger State Debt burden indicators as at end-2023

Indicators Thresholds
Debt as % of GDP 25%
Debt as % of Revenue 200%

Debt Service as % of Revenue 40%

Personnel Costas % of Revenue 60%
Debt Serviceas % of FAAC Allocation Nil

Interest Paymentas % of Revenue Nil

External Debt Serviceas % of Revenue Nil

4.2 Borrowing Options
The borrowing options are considered due to the timing of Government’s cash flows throughout the fiscal
year. Domestic borrowing serves as one of the main sources of borrowing with average ratio of N83,098.76

(Gross Borrowings) million percent over the projection period from 2024 to 2033 and given the limited

funding envelopes from the External borrowing with long processing time required, Domestic borrowings

are mainly through: the commercial banks, Federal Government and other Central Bank of Nigeria

(Interventions) loans are main source of financing.




Borrowing Options

2024

2025 | 2026 | 2027 | 2028 | 2029 | 2030

2031

2032

2033

Domestic Financing (NGN “million)

Commercial Bank
Loans 1 <> 5 years

0.0

25,607.6

13,927

23,450.6

50,981

72,635.6

93,583.8

95,788

45,798

99,250

Commercial Bank
Loans - 6 years >

116,596.90

0.0

0.0

0.0

64,796.5

0.0

0.0

17,046.4

61,338.3

50,187.7

State Bonds-1<>5
years)

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

State Bonds - 6
years >

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Other Domestic
Financing

0.0

0.0

0.0

0.0

0.0

0.0

0.0

External Financing (US$’ million)

External Financing -
Concessional Loans

(e.g., WB, AfDB)

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

External Financing -
Bilateral Loans

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Other External
Financing

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Total Gross
Borrowing

116,596.9

25,607.6

13,927.0

23,450.6

115,777.5

72,635.6

93,583.8

112,834.4

107,136.3

149,437.7




4.2.2 FINANCING TERM FOR NEW DOMESTIC BORROWING:

1. COMMERCIAL BANK LOAN OF MATURITY 1 to 5 years (INCLUDING AGRIC LOANS, INFRASCTURAL
LOANS AND MSMFEDF)
The Financing term for this new Domestic Debt borrowing is interest rate of 35.00% with maturity rate of

5years and No. Grace period and the currency in use is the Naira.

2. COMMERCIAL BANK LOAN OF MATURITY 6 or Longer (INCLUDING AGRIC LOANS,
INFRASCTURAL LOANS AND MSMFEDF).

The Financing term for this new Domestic Debt borrowing is interest rate of 33% with maturity rate of
7years and No Grace period and the currency in use is the Naira.

3. STATE BONDS OF MATURITY 1 to 5years
The Financing term for these new Domestic Debt borrowing is interest rate of 27.72% with maturity rate

of Syears and No Grace period and the currency in use is the Naira.

4, STATE BONDS OF MATURITY 6years or Longer

The Financing term for these new Domestic Debt borrowing is interest rate of 25.72% with maturity rate

of 7years and No Grace period and the currency in use is the Naira.

FINANCING TERM FOR EXTERNAL BORROWING:
1. EXTERNAL FINANCING - Concessional Loans
2. The Financing term for this new External Debt borrowing is interest rate of 4% with maturity rate of 30years

and grace period of 10year and the currency in use is the Dollars.




4.2.3 ANALYSIS OF STATE DEBT PROJECTION AND ITS IMPLICATION

Debt Stock as a share of SGDP
Niger State Debt Stock as a share of SGDP shown in Chart 21, Debt Stock as a share of SGDP was below
the threshold from 2019 to 2033

Debt Stock as a share of Revenue: Niger State Debt Stock as a share of Revenue in chart 22 shows that
the State was below the threshold from 2019 — 2023, as showed in chart. Also, the chart 22, shows that
the debt stock as a share of Revenue rose from 2030 to 2033.

Debt Service as a share of Revenue: From Chart 23, Niger State debt service as a share of Revenue
shows that the State Debt Service as a share to Revenue was below the threshold from 2019 to 2028 and
later rose from 2029 to 2033 of the projection years.

Personal Cost as a share of Revenue; Niger State Personal Cost as a share of Revenue in Chart 24,
shows that the State Personal Cost as a Share of Revenue was below the threshold from 2019 to 2033.

Debt Service indicator: Chart 25, shows the trend of Niger State Debt service indicator over the

projection period.

Fiscal outturns; Chart 26, shows the trend of Niger State Fiscal outturns throughout the projection

period under the baseline Scenario.

GROWTH TREND OF NIGER STATE DEBT STOCK UNDER THE BASELINE SCENARIO
Niger State Debt Stock projection from 2024 — 2033 has grown over the period due to additional and new

Financing coming to the State through various sources. The baseline scenario has shown growth form
2024 —2033.




4.3.1 DSA Simulation Results

Revenue, expenditure, overall and primary balance over the long-term.

Revenue. The Macroeconomic framework is based on IMF’s national real GDP growth and inflation

forecasts from April 2022, IMF World Economic Outlook document, and mineral benchmarks (oil price,
production and NGN/USD exchange rate) from Federal Government of Nigeria’s MTEF/FSP 2025-2027.

4.3.2 Revenue is expected to grow during the projected period, driven largely by expected improvement
through FAAC allocation, the FAAC allocation is estimated to increase in the medium term from N92,755
million in 2023 to N114,308 million in 2024, and N159,431 million in 2027 and N193,821 in 2029 and
N214,876 in 2033 respectively. The State IGR was N14,976.40 million in 2023 compared with N32,883.20
million in 2026 and N34,885.6 in 2028.

Chart 16: Revenue (NS million)
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NIGER STATE TOTAL EXPENDITURE:

Niger Total Expenditure stood at N196,043.02 million in 2025, N215,21.67 million in 2027,
N355,149.54million in 2028 and N376,277.24 in 2033, respectively, the growth in the period is predicated
on sustaining effective implementation of the new laws. Government is expected to continue its fiscal
strategy of directing resources to the most productive and growth-enhancing sectors, including Agriculture,
Infrastructure, Manufacturing, Housing and Construction, Education, Health and Water Resources within

the period.




Chart 17: Expenditure (NS million)
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Niger State Total Debt Stock was projected to increase from N341,118.90 million in 2024,
N321,961.97million in 2026, and N312,008.91 million in 2027, and N569,855.52 in 2033 respectively.

Chart 18: Debt Stock (NS million)
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NIGER STATE TOTAL DEBT SERVICE REPAYMENT:
Niger State Total Debt Service comprises Interest repayment and Principal repayment from both External

and Domestic, the Total Debt service projected to increase from N64,693.03 million in 2025, N69,876.67
in 2027 and N119,523.11 in




2029 respectively. While the Total Principal repayment estimated to increase from N19,568.70 million in

2025 N26,703.62 million in 2027, and N30,362.24 million in 2028 compared with Interest repayment
estimated to growth from N45,124.32 million in 2025, N43,173.05 million in 2027, and N46,710.30 million
in 2028 respectively.

Chart 19: Pricipal Repayments (NS million)
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Chart 20: Interest Payments (NS million)
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Main Key Findings

Total Debt Sustainability Analysis under Baseline Scenario: Debt Sustainability Analysis results shows
that the ratio of Debt Stock as % of GDP was projected at 4.96 percent in 2024, 3.56 percent in 2026, 3.55
percent in 2028, and 2.99 percent in 2033, respectively.

The Total Debt Sustainability Analysis, the results show that the ratio of Debt stock to Revenue was above
its indicative threshold under the Baseline scenario in 2024 and decrease below the threshold for the period
that goes from 2025 to 2029. From 2030 to 2033 it breaches again the indicative threshold of 200%.
However, based on the Most Extreme Shock in Revenue, Expenditure, Exchange rate and Interest rate, and

historical remains moderate debt distress over the projection period.

2024 DSA exercise shows that there is Room to Borrow based on the State’s current Revenue Profile. with
the strong-minded efforts by the State Government through its various initiatives and reforms in the key

sectors of the economy to improve on its Revenue generation.

The Revenue-based indicators show that the Debt Stock as % to Revenue at 215.53 percent in 2024, 174
percent in 2026, and 250 percent in 2033 respectively.

The Debt Service as a % to SGDP, the outcome ratios were 0.12 percent in 2024, 0.81percent, in 2026 and

0.73in 2028. This shows that there is rise through the projection period. (under the indicator baseline)

Personnel Cost as a % to Revenue remained under threshold. This shows that from 24.09 percent in 2024,
19 percent in 2026, 15 percent in 2028.The above percent shows the baseline scenario over the projection

period.

Interest rate as a % to revenue, the outcome ratios in 2024 is 2.69 percent, 2026 is 25.13percent, and 2033

is 45.89. This shows that there is rise through the projection period.




Chart 21: Debt Stock as a share of SGDP
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Chart 22: Debt Stock as a share of Revenue

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Chart 23: Debt Service as a share of Revenue
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Chart 24: Personnel Cost as a share of Revenue
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Chart 25: Debt service indicators
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Chart 26: Fiscal Outturns
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Chart 6: Debt Stock as a share of SGDP

Chart 7: Debt Stock as a share of Revenue

Chart 8: Debt Service as a share of Revenue
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CONCLUSION

The outcome of the 2024 DSA revealed that Niger’s Total Debt remains at a Very moderate Risk of Debt
distress with substantial space to accommodate shocks. Niger State Risk Rating remains at a Moderate Risk
of debt distress with capacity to accommodate shocks in Revenue, Expenditure, Exchange rate and Interest
Rate. The ongoing efforts by the government towards improving revenue generation and diversifying the
economy, through various initiatives and reforms in Tax Administration and Collections, as well as the
Strategic Revenue Law, would improve the outlook for Total Debt with enhanced revenue performance.

Thus, the Revenue indicators and Borrowing Space are expected to improve in the medium to long-term.

4.3.2 DSA Sensitivity Analysis

Niger State 2024 DSA analysis remains at moderate risk of debt distress under sensitivity analysis. The
State DSA analysis shows deteriorate related to revenue shocks, expenditure shocks, exchange rate shocks,
interest rate shocks and historical shock that would lead to increase Gross Financing Needs over the
projection period. The shocks apply some of the indicators are still below the thresholds, except the
historical shock were all below the thresholds 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 bolster IGR into the state.

The section deals with the impact of shocks on the various indicators;
1. Debt Stock as a percentage share of SGDP  (chart 27)

Debt Stock as a percentage share of Revenue (chart 28)

2
3. Debt service as a percentage of Revenue (chart 29)
4

Personal cost as a share of Revenue (chart 30)




Chart 27: Debt Stock as a share of SGDP
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Chart 28: Debt Stock as a share of Revenue

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

e §1_Baseline e §1_ShockRevenue S1_ShockExpenditure

e §1_ShockExchangeRate S1_ShockInterestRate «= == e Threshold

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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Chart 12: Debt Stock as a share of SGDP
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Chart 13: Debt Stock as a share of Revenue
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Chart 14: Debt Service as a share of Revenue
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Chart 15: Personnel Cost as a share of Revenue
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REVENUE SHOCK

The impact of the shock might be an increased need to borrow, or reduce capacity to service
existing Debt especially the non — flow (pension/ Gratuity and other Arrears of payment) among
other things.

EXPENDITURE SHOCK

This stock has a similar impact to the Revenue Shock, with an average increase of Debt to SGDP
ratios of 13% all through the projection period. But the Debt to Revenue and Debt service to
Revenue further deviating from the baseline substantially as other expenditures may crowd out
service and cause the need for more borrowing.

INTEREST RATE SHOCK

The Interest Rate Shock has impact on Debt Stock to SGDP ratio, Debt Stock to Revenue and
Debt Service to Revenue ratio with the exception of Debt Service to personnel cost. The impact
would be an increase in all the variable with that of Debt to Revenue exceeding the 200%
threshold.

HISTORICAL SHOCK

The Historical Shock actually result in a weak debt position for the four indicators when
compared to the baseline. The five shock as simulated all have impacts on the ratios at the
magnitudes tested, with the revenue, interest rate and Exchange rate.




CHAPTER FIVE

Debt Management Strategy

Public debt management is the process of establishing and executing a strategy for managing the
government’s debt in order to raise the required amount of funding at the lowest possible cost over the
medium to long run, consistent with a prudent degree of risk. Debt Management Strategy examines the
costs and risks inherent in the current debt portfolio, as well as in the debt portfolios that would arise from
a range of possible issuance strategies, in light of factors such as the macroeconomic and financial market
environment, the availability of financing from different creditors and markets, and vulnerabilities that may

have an impact on future borrowing requirements and debt service costs.

The Debt Management Strategy provides alternative strategies to meet the financing requirements for Niger
State. The strategies are shown by the breakdown of funding mix (domestic debt and external debt) and
within the broad categories of domestic and external, the share of each stylized instrument has also been
illustrated. The Niger State’s Debt Management Strategy, 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. The following

four strategies are assessed by the government.

5.1 Alternative Borrowing Options

Strategy 1 (S1) Reflects a “status quo” MTEF Financing Mix: It follows the broad parameters of the

financing mix in the fiscal year 2024 and MTEF, 2025-2027. External gross borrowing under Concessional
loans accounts on average 16.89 percent over the strategic period mainly through World Bank and African
Development Bank account on average of 31.18 percent, respectively. The Domestic gross financing
comprises commercial bank loans, State bonds and other domestic financing. The Commercial Bank loans
with the maturity of 1-5 years is projected to account on average of 57,891.3percent over the strategic

period. The Commercial Bank loans with the maturity of above 6 years was 61,993.2.

Strategy 2 (S2) Focus more on financing through commercial bank loans: In this strategy it has been
assumed the distribution between external and domestic borrowing remains different from 2019 over to the

projection period. (2033).

its financing through commercial bank loans with average 186,506 percent under maturity of 1-5 years and

30.27 percent under maturity of above 6 years, State bonds of 1-5 years maturity (13.00 percent), state




Bonds of above 6 years (10.06 percent) and other gross financing needs through external financing

(concessional loans) which estimated to account on average of 7.43 percent over the strategic period.

Strategy (S3) Focus its financing through domestic debt market. In strategy 3, the government decided
to focus its financing from 2024 to 2026, through Commercial Bank loans (1-5 years), Commercial Bank
loans with the maturity of above 6 years and State Bonds (1-5 years) State Bonds (above 6 years) and
Concessional Loans with an average of 28.86 percent, 16.97 percent, 26.95 percent, 23.58 percent and 3.63
percent, respectively. This strategy considers the scenario where the proportions of external and domestic

debt instruments in 2021 remain the same with strategy 1.

Strategy (S4) increases the share of external borrowing. In this strategy, External Financing
(Concessional Loans) represents an average of 30.49 percent from 2024-2026, other gross financing
comprises other Domestic financing, Commercial bank loans (1-5 years), Commercial bank loans (above 6
years) and State Bonds (1-5 years) with average period of 38.79 percent, 21.06 percent and 9.66 percent,

respectively.

5.2 DMS Simulation Results
Analysis of strategies & outcomes of the analysis. The cost risk trade off charts illustrate the performance

of the alternative strategies with respect to four debt burden indicators

a. Debt as a share Revenue:

» Strategy 1 shows the Cost ratio of Debt to Revenue estimated at 165.0percent in 2028, as against
Strategy 2 (161.7 percent), Strategy 3 (160.2 percent) and Strategy 4 (159.6 percent), over the DMS

period of 2028, compared with the Risks measured of Strategy 1 (58.9 percent), Strategy 2 (58.6
percent), Strategy 3 (58.4 percent) and Strategy 4 (58.3 percent), respectively.

Analysis using this debt indicator of debt to revenue shows that S4 has the lowest costs and risks
with the average measured by 159.6 percent and 58.3 percent compared with, Strategy 3 and
Strategy 2, compared with Strategy 1 with the highest Costs and risks under debt to Revenue ratio.
Strategy 1 is the riskiest strategy as this concentrated on more Concessional and bilateral financing

with little proportion of domestic financing over the DMS period.

Chart 31. Debt Stock as a share of SGDP Chart 32. Cost-Risk Trade Off
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Chart 33. Debt Stock as a share of

Revenue
(including grants and excluding other capital receipts)
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Debt Service as a share of Revenue:

Chart 34. Cost-Risk Trade Off
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» Interms of Debt Service to Revenue, Strategy 3 and 4 has lowest costs and risks with 31.5 percent

and 5.7 percent by the end of strategy period compared with Strategy 1 of 32.0 percent and

5.7percent and Strategy 2 of 31.7 percent and 5.7 percent all under moderate costs and risks, as

against Strategy 1 with the highest costs and risks of 32.0 percent and 5.7 percent respectively, as

at end of the strategic period of 2028.
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INTEREST RATE AS A SHARE OF REVENUE

S4 is the least costly and risky with regards Interest to Government revenues, which projected at
17.7 percent and 4.1 percent, whilst S1 is the riskiest strategy which estimated at 19.4 percent and
4.3 percent, compared to S3 and S2 with moderate costs of 17.9 percent and 4.2 percent and 18.4

percent and 4.2 percent respectively.at the end of the strategic period of 2028.

The analysis shows that S4 yield the lowest cost due to high domestic financing assumed in S1, as
the external debt service terms requirement has low interest rate, longer maturity and grace period
in concessional external financing. Compared to S4 and S3 with the moderate costs and risks. S2

is the most costly and risky strategy.

> Interest as a share of Revenue

Chart 41. Interest as % of Revenue Chart 42. Cost-Risk Trade Off
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5.3 DMS Assessment

The preferred strategy was not solely based on the Analytical Tool assessment of all four strategies but took
into consideration the ability to implement the chosen strategy successfully in the medium-term. Therefore,
although the Analytical Tool’s results of cost and risk would suggest that the recommended strategy be S4
these results were just marginally better when compared with S3, S2, and S1. it was considered that S4 is
the most feasible of the strategies to implement in the short-term and it would still greatly improve the

portfolio’s debt position relative to the base year 2024

In comparison to the current debt position, Niger State debt portfolio stood at N341,118.90 million as at

end-2024, which expected an increase to N569,855.52 million in 2033 under S4 during the strategic period,

compared to S2 and S3. In addition to this, the cost/risk trade-offs are considered, using the debt to GDP,




debt to revenue, debt service to GDP, debt service to revenue, interest to GDP and interest payment to GDP

ratios, S4 is selected as the preferred strategy for the 2025-2027.

The Debt Management Strategy, 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.

Annex |: Baseline Assumptions

Statutory Allocation is estimated with an elasticity-based forecast using oil price benchmark of $53 per
barrel (pb), NGN: USD Exchange rate of N1000 toUS$1 and One Million and Eight Hundred Thousand

(1.8m) barrels per day (bpd)oil production benchmark. It also adopted real GDP Growth and Inflation from
the Federal Government MTEF 2025-2027.

VAT - The estimate for VAT is based on a 3-year moving average growth rate. When compared to other
moving averages and elasticity-based forecasts, the 3year moving average gives figures that is in the middle
of all the estimates.

Excess Crude — Excess crude is very difficult to forecast and is not guaranteed for distribution every month.

Internally Generated Revenue (IGR) —the State IGR increased in 2019, 2020 and 2021 due to reforms
instituted by the government. This administration has shown commitment to sustain the existing reform
efforts and introduced additional reform measures such as instant remittance of all revenues collected by
MDAs to treasury, improved systems and processes for revenue administration including Automation of
revenue collections/payment. It is expected that these reforms will bring about substantial improvement in
IGR.

Grants and Loans — Grants and loans have been estimated at N12,967 billion for2024. This is based on

the following: Additional Bond N billion; IDB Loan of N26.53 billion; Short term funding from commercial
banks of N16.59 billion; Internal Grants of N11.90 billion [from SDGs, Federal Ministry of Health,
ATASP1(FGN), SCTU(FGN), PEPFAR, SOML); External Grants of N24.66 billion (from UNICEF,
ICCM, SFH,BMGF,, GF ATM/ARFH,PHRI/MSH, Philip Pharm/Foundation, RF& Roche, Doctors
Without Borders/WHO, ANRIN BESDA, IFAD, Bilingual Education, NEWMAP, MITOSATH and World
Bank).




Projection Methodology

Assumptions:

Economic activity State GEOP [at current prices)

Revenue Revenue

1. Gross Statutorny Allocation ['gross' means with no deductions; do not include Ay
1.2, of which Met Statuory &llocation ['net’ means of deductions)

1b. of which Deductions
2. Derivation [if applicable to the State]

3. Otker FAALC transfers [exchange rate gain, augmentation, others]

4. WAT Allocation

E. Capital Receipts

E.a. Grants

Eb. Sales of Government Azsets and Privatization Proceeds
6., Other Mon-Debt Creating Capital Receipts
Ezpenditure Ezpenditure
1. Personnel costs [Salaries, Pensions, Civil Servant Social Benefits, other]
2. Owerhead costs
3. Interest Payments [Fublic Debt Charges, including interests deducted from FA8

4, Other Recurrent Expenditure [Excluding Personnel Costs, Overkead Costs and I

5. Capital Expenditure

Closing Cash and Bank Balance Closing Cash and Bank Balance

The State GOF was being provided by thenflational Bureau of Statistics

Thiz iz the estimation for statutory allocation based on an elasticity forecast taking into congideration the key macroeconomic and fiscal assumption as well
&z the mineral ratio and considering the mid-point between removal of subsidy and adoption of foating exchange rate policy.

et ztatuory allocation iz the amount after all the deductions dus to the State iz made.

The figure For deductions represent all the dedeuction made on the Gross Allocations.

The State does not have any derivation at the moment.

These are other source of revenue to the State Government. The estimate is based on actual receipt in 2023, it is also anticapated that the sub natinal will
pressure FAAC for exess crude distribution in 2025 vo fund the new minimum wage.

Caongidering that changes in key macroeconomic parametrs including the nature of impact of the volatile commodity prices and exchange rate on aggregate
BCONOMIC activity, VAT was forecasted uging the elasticity Forecast method, The forecast might change iF macroenomic assumption changes,

The current administration has sustained reforms such as the Automation of Revenue Management and harmonization of Fevenues between State and
Local Governments. These measures have started gielding results. In forecasting IGR, WE conidered the States economic conditions and
outloak,performance inthe 2nd quarter of the current fiscal year 2024 a5 well as histarical trend over the last Byzar . it is anticipated that IGE will grow at the
rare of 1305 in 2025, 10% each in 2026 and 2027 respectively.

other source of revenue to Miger State include refund from th Federal roads consructed by the state and budget support facility excess paris club deduction
refund and Fro witholding tax, dividend from north south power electricity liability company .

The internal Grant are based on the actual receipts for 2023 and performance from Janoary ko April 2024, External Grants are bazed on signed Grant
agreament with the Development Partners.

The sales of Government as=et and privatization are other source of revenue bo the State Government,

The Transker of Salary payment to the Ministry of Commuonication and Digital economy is to ensure efficiency and check abnormalities inthe pagroll. The
State iz determined to sustain the trend in checking payroll frauds and reduce outragecous increase in personal cost. iz anticipated that the number of
Folitical office holders will alzo ke Personal cost. Itis anticipated that the numbers of political office holders will be reduced, and the personal cost iz
projected to address the increasze that may oecur as a result of agitation For 3 new minimum wage.

Annual overhead fluctuated between 2008 - 20200 it was 12.72EM in 2018, it therafer rose to 163600 in 2013, fell to 13.20bnin 2020, and subsequently rose to
13.77bn in 2021, 26.54bn in 2022 and 40,318

The interest payment are the service charge on all the loans Facility of the state

terest Payments]

Miger State capital expenditure iz based on the balance from the recurrent account plus capital receipt and lezs contingency rezerve as outlined above, The
percentage of capital to recurrent expenditure from 2018 to 2024 was in the range of 223 to $022, Howewer the percentage o F capital expenditure in 2025,
2026 2027 iz expected bo be be TEG 73603 and 30,803 respectively .

The zlo=ing cash and bank balance are the balances by the end of the fizcal year of the stare, this balances form the part for the opening balance of a new
fizcal year of the state

Debt Amotization and Interest P Debt Outstanding at end-2023

External Diebt - amaortization and inkerest

Diomestic Debt - amartization and interest

New debt issuedcontracted from 2024 onwards
MNew External Financing

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

External Financing - Eilateral Loans
Cither External Financing
New Domestic Financing

Commercial Bank Loans [maturity 1to 5 years, including Agric Loans, Infrastrocturs
Commercial Bank Loans [maturity & years or langer, including Aqric Loans, Infrastn
State Bonds [maturity 100 6 years)

State Bonds [maturity & years or longer)
COrther Domestic Financing

Procesds fonm Oehr-Creating Br Planned Bormnwinas (new honds new lnans afe 1 for Nehr Srrarens 51

The External Debt amortization and interezt rate is bazed on the Terms and condition of the agreement made

The Domestic Debt amortization and interest rate iz based on the Terms and condition of the agreement mads

The External Debt amortization and interest rate is bazed on the Terms and condition of the agreement made

The Domestic Debt amortization and interest rate iz based on the Terms and condition of the agreement made

The interest rate iz 35005 with maturity period of Syears without any Grace Period and the currency in used is hlaira
The interest rate is 33005 with maturity period of Tyears without any Grace Period and the currency in used is hlaira
The interest rate is 27.725 with maturity period of Syears without any Grace Period and the currency in used is hlaira

The interest rate is 26,725 with maturity period of Tyears without any Grace Period and the currency in used is hlaira




FProceeds from Debt-Creating Bc Planned Borrowings [new bonds, new loans, etc ) for Debt Strategy 51
comesponding to Debt Strategy ¢ New Domestic Financing in Million Maira

Commercial Bank Loans [maturity 1 to & years, including Agric Loans, Infrastructurs

Commercial Bank Loans [maturity & years or longer, including Agric Loans, Infrastr
State Bonds [maturity 1o & years)
State Bonds [maturity & years or longer)

Other Domestic Financing
MNew External Financing in Million US Dollar

Ezternal Financing - Concessional Loans [e.g., World Bank, African Development B
Ezternal Financing - Eilateral Loans

Cickeer External Financing

FProceeds from Debt-Creating Bc Planned Borrowings [new bonds, new loans, etc ) for Debt Strategy 53
comesponding to Debt Strategy ¢ New Domestic Financing in Million Maira

Commercial Bank Loans [maturity 1 to & years, including Agric Loans, Infrastructurs
Commerzial Bank Loans [maturity § years of longer, including Agric Loans, Infrastr
State Bonds [maturity 1to 5 years)
State Bonds [maturity B years or longer)
Cither Domestic Financing

MNew External Financing in Million US Dollar

Ezternal Financing - Concessional Loans [e.g., World Bank, African Development B

External Financing - Bilateral Loans

Otther External Financing

Proceeds from Debt-Creating Bc Planned Borrowings [new bonds, new loans, ete.] for Debt Strategy 53
corresponding to Debt Strateqgy ! MNew Domestic Financing in Million Maira

Commercial Bank Loans [maturity 100 5 years, incloding Agric Loans, Infrastrocture
Commercial Bank Loans [maturity & years or longer, including Agric Loans, Infrastr
State Bonds [maturity 110 5 years)

State Bonds [maturity & years or longer)

Other Domestic Financing

New External Financing in Million US Dollar

External Financing - Concessional Loans [e.g., World Bank, African Development B

External Financing - Bilateral Loans
Otker External Financing

Proceeds from Debt-Creating Bc Planned Borrowings [new bonds, new loans, ete.] for Debt Strateqy 54
comesponding to Debt Strategy ¢ New Domestic Financing in Million Maira

Commerzial Bank Loans [maturity 100 5 years, incloding Agric Loans, Infrastructure
Commercial Bank Loans [maturity & years or longer, including Agric Loans, Infrastr
State Bonds [maturity 1o & years)

State Bonds [maturity & years or longer)
Orther Domestic Financing

Keaw Friarnal Financina in Million 1S Onllar

The interest rate is 35.00% with maturity period of Syears without any Grace Period and the currency in used is Maira

The interest rate is 33.00% with maturity period of Tyears without any Grace Period and the currency in used is haira
The interest rate is 27.72% with maturity period of Syears without any Grace Period and the currency in used is Maira

The inkerest rate is 25,725 with maturity period of Tyears without any Grace Period and the currency in uzed is Maira

The External Financing [conceszional Loans) with inkerest rate of 43¢ and maturity period of 20 years and Grace period 3years

The External Financing [Bilateral Loanz] is based onthe Terms and condition of the agreement made

The interest rate is 35.00% with maturity period of Syears without any Grace Period and the currency in used is Maira
The inkerast rate is 33.00% with maturity period of Tyears without any Grace Period and the currency in uzed is Maira
The inkerast rake is 27,725 with maturity pericod of Syears without any Grace Period and the currency in uzed is Maira

The interest rate is 26.72% with maturity period of Tyears without any Grace Period and the currency in used is haira

The External Financing [conceszional Loans) with inkerest rate of 43¢ and maturity period of 20 years and Grace period 3years

The Erternal Financing [Bilateral Loans] is based on the Terms and condition of the agreement made

The inkerest rabe is 35,002 with maturity pericod of Syears without any Grace Period and the currency in uzed is Maira
The interest rate is 33.00% with maturity period of Tyears without any Grace Period and the currency in used is haira
The inkerast rate is 27.72% with maturity period of Syears without any Grace Period and the currency in uzed is Maira

The inkerest rake is 25,725 with maturity period of Fyears without any Grace Period and the currency in uzed is Maira

The Erternal Financing [concessional Loans) with interest rate of 454 and maturity period of 200years and Grace period Jyears

The External Financing [Bilateral Loans] is based on the Terms and condition of the agreement made

The inkerast rabe is 35.00% with maturity pericod of Byears without any Grace Period and the currency in uzed is Maira
The interest rate is 33.00% with maturity period of Tyears without any Grace Period and the currency in used is Maira
The interest rate is 27.72% with maturity period of Syears without any Grace Period and the currency in used is haira

The interast rate is 25.72% with maturity period of Tyears without any Grace Period and the currency in uzed is Maira




Annex II: Niger State Baseline Scenarios, 2024-2033
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Other Recurrent Expanditun
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5. Amortization (principal) payments

Budget Balance | + * means surplus,
Opening Cash and Bank Balance
Oosing Cash and Bank Balance

Financing Needs and Sources {Mililion Nalra)

Financing Needs
. Primary balance
. Debt seny
Amortizatic
Interests

iii. Financing Neads Other than Amortization Payments {eg., Varistion in Cash and Bank Balances)

Financing Sources

chuding Persannal Casts, Overnhead Costs and inter

t Payments)

means detict)

. Financing Sources Other than Borrowing

ii. Gross Borrowings

Commercial Bank Loans (maturity 110 5 ye

Bands {maturity

nduding Agric Loans,
inchuding Agric Loans, infr

Bands {matunty & years or langer|
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Residual Finanang

deducted fram FAAC ANacation)
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10539330
2129670
32327.70

11118250
4505100
33,715.00
1134500

000

9953120

£25000

4816290
39,583.00
£7,75130

5217.816.00
273.00

110,120.00
1025000

4031650
87,75190
128,058.40

687183500
130000

27425710
€0,121.00
2187100

11639690

133,833.10

116,596.90
2637320
794210
3,680.10
426200
13503400
116,596.90
000
11659630
000

11659

794982100
120000

2124300
1956870

13930
6,955.50

25,607.62
33,22470
6469302
19.568.70
45,12432
13930
25,607.62
000
2560762

9,038,805.00
110000

106.127.40
32E8320

1392697
6043760
7201997
2561282
46,407.15
234460
1392697
000
1332697
13927.00
00

10,056,802.00
100000

215,751.17
4520000
3821000

6,00000

0o
11053100

3

2345057
47364560
6987667
2670362
4317305
153850
2345057
000

11,189,423.00
1,00000

13,623.10
000
[oF:]

16,789.00
4571030
0o

Q0o
124357.00
100,123.00

3038224

1,435.00
10.588.00
1242300

11577754
-37,27000
7707254
3036224
46,71030
143500
11577754
000
11577754
3038100
64,796.50
000

1244968100

100000

23771
41,20000
3576100

280233.11
2915800
10,987.00
992423

0o

7263561
48383150
118,523.11
4359838
6392423
134400
7263561
000
7263561
7263580

000

1385120400
1,00000

31021338
4022100
3123100

000
157,199.10

121,900.00

6362812

257.00
14357.00
14,100.00

9358388
45,176.10
13902698
63,628.12
7539336
-267.00
9358388

1541185400
100000

16191500
1278900
11283885
000

o000

000
117538485

32826045

1578.00
14,100.00
15,678.00

112,834.45
439,25800
16051445
7731741
83,137.03
157800
112,834.45
00

11283445

107,13634
000
000
000

10713634

33451874
30,123.00
000
9355283
000

000

000
120.984.00
7995891

84300
15578.00

107,136.34
6721840
17351174
7935831
93552383
84300
107,136.34
000
107,136.34
4579800
6133830

19,078, 876.00
100000

14943774
4856450
187,17824
9269338
104484385
82400
149,437.74
000
143.437.74
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