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1. INTRODUCTION

Zamfara State Debt Sustainability Analysis covers the period 2018 to 2022 (5-year
historical) and 2023-2032 (10-year projection), under various macroeconomic
assumptions, Shock scenarios and related policies adopted in the state. To ensure that
State debt stock remains sustainable in the medium to long-term, by using the State's
macroeconomic framework with a view to assessing the current and future debt levels,
as well as its ability to meet debt service obligations as and when due, and without

compromising growth and development.

Zamfara State Debt Sustainability Analysis forecast for primary balance that comprises
the difference between revenue and expenditure, plus the existing debt service (interest
payment and principal repayments). The State’s Internal Revenue Services was
restructured to boost revenue generation in the State. The reform was based on the
State Revenue laws, which provided capital gains tax, property tax, etc., in order to
expand the tax base/web to maximally increase the State’s Internally Generated
Revenue that are considered achievable. However, the State also envisages an increase
in recurrent and capital expenditures with expected growth in the National economy,
industries, agriculture and mining activities with vast effects on the State’s economy.
The forecast is in line with International Public Sector Accounting Standards (IPSAS)

and consistent with our strategic plan in the medium-to-long-term vision.

Global growth is projected to fall from an estimated 3.5 percent in 2022 to 3.0 percent
in both 2023 and 2024. While the forecast for 2023 is modestly higher than predicted in
the April 2023 World Economic Outlook (WEO), it remains weak by historical standards.
The rise in central bank policy rates to fight inflation continues to weigh on economic
activity. Global headline inflation is expected to fall from 8.7 percent in 2022 to 6.8
percent in 2023 and 5.2 percent in 2024. Underlying (core) inflation is projected to

decline more gradually, and forecasts for inflation in 2024 have been revised upward.

The recent resolution of the US debt ceiling standoff and, earlier this year, strong action
by authorities to contain turbulence in US and Swiss banking reduced the immediate
risks of financial sector turmoil. This moderated adverse risks to the outlook. However,

the balance of risks to global growth remains tilted to the downside. Inflation could
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remain high and even rise if further shocks occur, including those from an
intensification of the war in Ukraine and extreme weather-related events, triggering
more restrictive monetary policy. Financial sector turbulence could resume as markets
adjust to further policy tightening by central banks. China’s recovery could slow, in part
as a result of unresolved real estate problems, with negative cross-border spillovers.
Sovereign debt distress could spread to a wider group of economies. On the upside,
inflation could fall faster than expected, reducing the need for tight monetary policy,

and domestic demand could again prove more resilient.

In most economies, the priority remains achieving sustained disinflation while ensuring
financial stability. Therefore, central banks should remain focused on restoring price
stability and strengthen financial supervision and risk monitoring. Should market strains
materialize, countries should provide liquidity promptly while mitigating the possibility of
moral hazard. They should also build fiscal buffers, with the composition of fiscal
adjustment ensuring targeted support for the most vulnerable. Improvements to the
supply side of the economy would facilitate fiscal consolidation and a smoother decline

of inflation toward target levels.

Nigeria Gross Domestic Product (GDP) grew by 2.51% (year-on-year) in real terms in
the second quarter of 2023. This growth rate is lower than the 3.54% recorded in the
second quarter of 2022 and may be attributed to the challenging economic conditions
being experienced. The performance of the GDP in the second quarter of 2023 was
driven mainly by the Services sector, which recorded a growth of 4.42% and
contributed 58.42% to the aggregate GDP.

The agriculture sector grew by 1.50%, an improvement from the growth of 1.20%
recorded in the second quarter of 2022. The growth of the industry sector was -1.94%
relative to -2.30% recorded in the second quarter of 2022. In terms of share to the
GDP, agriculture, and the industry sectors contributed less to the aggregate GDP in the
second quarter of 2023 compared to the second quarter of 2022.

In August 2023, the headline inflation rate increased to 25.80% relative to the July
2023 headline inflation rate which was 24.08%. Looking at the movement, the August

2023 headline inflation rate shows an increase of 1.72% points when compared to the



July 2023 headline inflation rate. On a year-on-year basis, the headline inflation rate
was 5.27% points higher compared to the rate recorded in August 2022, which was
20.52%. This shows that the headline inflation rate (year-on-year) increased in August
2023 when compared to the same month in the preceding year (i.e., August 2022).



2. THE STATE FISCAL AND DEBT FRAMEWORK

Zamfara State Government has been active in involving the public in its budgetary
preparation by way of citizens participation in budgeting, this is very important in the
developing countries as a means of improving the performance and accountability of
bureaucracies and improving social justice. As the economy is the primary and critical
component of life, the State government has vibrant economic policies to harness the
abundant economic potential, particularly agriculture and solid minerals. The State
Government set up a State Economic Management Team, for the purpose of revising

and tracking the current and future economic development of the State.

The Zamfara State Government is making strenuous efforts to win the confidence of
foreign investors to invest in the State, most especially in the mining, agriculture, and
hospitality industry. The Government also rolled out a social intervention programme to
provide support to the poor and the unemployed; reconstructed and equipped skills
acquisition Centre to provide training for women and youth towards self-reliance; and

building the critical infrastructure needed to speed up the development of the State.

The Government has put in place a harmonized revenue law to expand the tax net and
boost internally generated revenue. The increase in IGR is expected to positively impact
on the financial obligation of the State as well as the economic development of the
State. The State plans to augment the State budget through borrowings from domestic

loans and external loans.

Medium-Term Budget Forecast

Zamfara State Economic and Fiscal Update (EFU), Fiscal Strategy Paper (FSP) and
Budget Policy Statement (BPS) constitute the major components of the Annual Budget
Process. These set of principles provide logical starting points for the development of
Medium-Term Expenditure Framework (MTEF), which highlight the context of the
annual budget. The key objective is to achieve fiscal realism and sustainability for both
the medium and long-term development of the State through an institutionalized fiscal
reform. The key objectives and targets for the State Government from a fiscal

perspective are to:
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a. effectively manage personnel and overhead expenditure to allow greater resource
for capital development;

b. grow IGR by a minimum of 5% every year from 2022 to 2024;

c. ensure loans will only be used for implementation of capital projects;

d. achieve long term target of funding all recurrent expenditure with revenue of a re-
current nature (IGR, VAT and Non-mineral component of Statutory Allocation);

e. target sources of capital receipts and financing outside of loans (e.g. Grants, PPP,
etc.);

f. ensure projected Capital receipts are based on Memoranda of Understanding
(MoUs) and other agreements signed with Development partners;

g. ensure that the State's Debt portfolio is within the ratio set by the Federal Debt
Management Office, Abuja;

h. give priority to the completion of ongoing capital projects before new projects are
commenced; and,

I. grow the economy through targeted spending in areas of comparative advantage

such as agriculture, trade, and tourism.

The foundation for any fiscal discipline and the attainment of fiscal realism starts with
the Economic and Fiscal Update (EFU). It (the EFU) presents data and analyzes
information on all the strata of the state, national and global economic and fiscal
situations. This formed the basis for fiscal and macroeconomic assumptions and
projections reflected in the Fiscal Strategy Paper which also goes further to manifest
medium-term fiscal projections (revenue and expenditure). The EFU gives a measured
reflection of recent budget performance identifying factors that significantly affect the
attainment of budgetary outputs and outcomes which transmit into the subsequent

fiscal plans.

The EFU provides the context for a prospective Fiscal Strategy Paper (FSP) that feeds
into the Medium-Term Expenditure Framework (MTEF) where resources are
strategically allocated considering Government policy objectives and priorities as

dictated by the budget policy statements.
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Thus FSP is an indispensable element in annual budget process as it determine the
resources available to fund government prioritized projects and programmes in a
sustainable manner and consistent with its development policy objective and priorities
as encapsulated in the existing policy document It provides justification and corroborate
the estimation for medium-term major Revenue and Expenditure aggregates including
important components of the MTEF Process such as fiscal targets, fiscal constraints and
an assessment of the fiscal risks. The details of the macroeconomic assumptions are as

shown in the table below.

Zamfara State Medium-Term Budget Forecast (MTBF) is a fiscal arrangement that allow
Government to extend the horizon for fiscal policy making beyond the annual budgetary
calendar. Although the approval of the Annual budget law remains the key step in
which important decisions on budgetary policy are adopted, most fiscal measures have
budgetary implications that go well beyond the usual yearly budgetary cycle. As a
result, a single year perspective provides a poor basis for sound fiscal planning.

The Baseline macroeconomic assumptions for 2023 State DSA are based on
the projections outlined in the Zamfara State’s Medium-Term Budget
Framework (MTBF) projection and indicative macroeconomic assumptions
reflect the national policy directions and oil statutory revenue projection as
contained in the Revised FGN MTEF 2023-2026. Forecast covers the preparation,
execution, and monitoring of multiannual budget plans and contain both expenditure
and revenue projections as well as the resulting budget balances. The details of the

macroeconomic assumptions are as shown in the table below.
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Zamfara State Medium-Term Budget Forecast (MTBF), 2023-2026

Macroeconomic Assumptions 2023 2024 2025 2026
National Inflation 17.16% 16.21% 17.21% 17.21%
National Real GDP Growth 3.75% 3.30% 3.46% 3.46%
Budget Qil Production Volume (mbpd) 1.69 1.83 1.83 1.83
Projected Budget Benchmark Price (US$ per barrel) 70 66 62 62
Average Exchange Rate (N/US$) 772.5 772.5 772.5 772.5
Revenue

Gross Statutory Allocation 63,520.78 65,587.11 71,549.03 75,159.48
Other FAAC transfers 7,330.51 3,402.81 7,027.60 8,528.98
VAT Allocation 25,943.44 27,187.87 30,193.81 39,832.57
IGR 26,639.81 28,654.01 28,530.85 28,663.56
Grants 13,900.00 14,300.00 13,366.21 12,586.78
Privatization Proceeds 0.00 0.00 2,153.18 2,184.09
Other Capital Receipts 0.00 0.00 3,450.53 3,530.78
Total Revenue 137,334.54 | 139,131.80 | 156,271.20 | 170,486.24
Expenditure

Personnel costs 33,541.69 39,866.62 39,941.95 42,480.79
Overhead costs 30,425.12 36,011.30 37,881.78 39,399.42
Other Recurrent Expenditure* 45,191.65 40,266.70 41,161.06 51,078.05
Capital Expenditure 55,730.02 78,582.02 83,374.25 86,825.48
Total Expenditure 164,888.48 | 194,726.64 | 202,359.04 | 219,783.73
Budget Deficit -27,553.94 | -55,594.84 -46,087.84 -49,297.50
State GDP 2,200,545.81 | 2,528,164.97 | 2,812,717.83 | 3,129,500.17
Deficit as % of GDF 1.23 2.20 -1.64

New Domestic Borrowing 17,971.40 19,129.80 28,717.52 31,264.90
New External Borrowing 9,582.49 36,465.05 17,370.29 18,032.64
New Borrowing 27,553.89 55,594.85 46,087.81 49,297.54

*The amount for debt service projection that comprises existing and new debt service was included under other

recurrent expenditure.

a. Statutory Allocations — The assumption is based on an elasticity forecast taking into consideration the
macroeconomic framework (national) and the mineral assumptions in the Federal Fiscal Strategy Paper. It is
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Zamfara State Medium-Term Budget Forecast (MTBF), 2023-2026

Macroeconomic Assumptions 2023 2024 2025 2026
National Inflation 17.16% 16.21% 17.21% 17.21%
National Real GDP Growth 3.75% 3.30% 3.46% 3.46%
Budget Qil Production Volume (mbpd) 1.69 1.83 1.83 1.83
Projected Budget Benchmark Price (US$ per barrel) 70 66 62 62
Average Exchange Rate (N/US$) 7725 7725 772.5 772.5
Revenue

Gross Statutory Allocation 63,520.78 65,587.11 71,545.03 75,159.48
Other FAAC transfers 7,330.51 3,402.81 7,027.60 8,528.98
VAT Allocation 25,943.44 27,187.87 30,193.81 39,832.57
IGR 26,639.81 28,654.01 28,530.85 28,663.56
Grants 13,900.00 14,300.00 13,366.21 12,586.78
Privatization Proceeds 0.00 0.00 2,153.18 2,184.09
Other Capital Receipts 0.00 0.00 3,450.53 3,530.78
Total Revenue 137,334.54 | 139,131.80 | 156,271.20 | 170,486.24
Expenditure

Personnel costs 33,541.69 39,866.62 39,941.95 42,480.79
Overhead costs 30,425.12 36,011.30 37,881.78 39,399.42
Other Recurrent Expenditure® 45,191.65 40,266.70 41,161.06 51,078.05
Capital Expenditure 55,730.02 78,582.02 83,374.25 86,825.48
Total Expenditure 164,888.48 | 194,726.64 | 202,359.04 | 219,783.73
Budget Deficit -27,553.94 | -55,594.84 | -46,087.84 -49,297.50
State GDP 2,200,545.81 | 2,528,164.97 | 2,812,717.83 | 3,129,500.17
Deficit as % of GDP .25 2.20 64 1.58
New Domestic Borrowing 17,971.40 15,129.80 28,717.52 31,264.90
New External Borrowing 9,582.49 36,465.05 17,370.29 18,032.64
New Borrowing 27,553.89 55,594.85 46,087.81 49,297.54

*The amount for debt service projection that comprises existing and new debt service was included under other

recurrent expenditure.

a. Statutory Allocations — The assumption is based on an elasticity forecast taking into consideration the
macroeconomic framework (national) and the mineral assumptions in the Federal Fiscal Strategy Paper. It is
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based on historical mineral revenues flows and elasticity-based forecasts using national Real GDP and inflation
data.
VAT - The estimation is based on elasticity forecast using the combined change in GDP and inflation rate.

c. Other Federation Account Distributions — The assumption is based on an elasticity forecast taking into
consideration the macroeconomic framework (national) and the mineral assumptions in the Federal Fiscal
Strategy Paper. It is based on historical mineral revenues flows and elasticity-based forecast using national Real
GDP and inflation data.

d. Internally Generated Revenue (IGR) — The estimation is own value which is calculated based on the current
growth rate marked up slightly to factor the current administration’s reform initiatives to grow the IGR and all
payments of any nature must be done through the TSA.

e. Grants — The internal grants are mostly based on the expected grant from local donors and programs which
was estimated at N29 billion. External grants are mostly based on signed grant agreements with the World
Bank, UNICEF, EU etc.

f.  Financing (Net Loans) — the internal and external loans are projections based on agreement ZGS 2023-2026
EFU-FSP-BPS Consolidated Revenue Fund Charges — this includes public debt charges (which is external debt
servicing) which is changing in medium term. The estimation is own value determined based on the debt
servicing costs (principal and interest repayment) for 2023-2026.

g. Personnel — It is anticipated that the new minimum wage of Thirty Thousand will have negative impact on rising
personal cost in the State because of the burden on the side of the government,

h. Overheads — Overhead has been relatively stable over the years to date. It is anticipated that the status quo will
definitely remain stable. Consequently, the estimation is own value calculated using the current growth rate.
Capital Expenditure — Highlights on Some of the Projects to be Executed in 2023 Fiscal Year. Some of the
projects to be undertaken by this administration during implementation of the 2023 budget are: Gusau
Township Roads, Gusau International Airport, Construction of modern Secondary Schools across the State,
Rehabilitation of skills acquisition Centre.

The forecast covers 2023-2032 macroeconomic analysis, government’s fiscal policy for medium
and long-term, state budget revenue projections and state budget expenditure ceilings for each
ministry and their agencies (MDAs) for medium to long-term. Zamfara State Government work
with all stakeholders through collaboration, commitment, and partnership to achieve the
following: sufficient levels of budget transparency; public participation in the budget;
Strengthen monitoring & oversight of budget execution; and Sustain improvements on open

budgeting Government participatory.

State’s Revenue policies

Zamfara State House of Assembly has passed the long-awaited consolidated Revenue Bill into
law. The Bill is to provide for the establishment of the Fiscal Responsibility Agency with a view
to generating sufficient revenue for the state. Zamfara State has suffered from the activities of
armed bandits and other criminalities in the last few years. These unholy activities have greatly
affected virtually all aspects of life including revenue generation. This necessitated the State
House of Assembly to find ways of reviving the state Internally Generated Revenue. Presenting
the committee’s report to the house for consideration and passage into law, the Bill will improve
the State revenue generation and block all leakages/wastages. The Bill adopted versions of
successful Revenue Laws of some neighboring States which will help in the free flow of
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economic activities across the States and the country at large.
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State’s Expenditure policies

Government spending drives economic activities either through the development of large-scale
infrastructural projects or through the execution of capital projects and provision of resources to
the citizens 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 in a State.
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3. THE STATE REVENUE, EXPENDITURE, AND PUBLIC DEBT TRENDS (2018—
2022)

The State economy experienced a growth under Internally Generate Revenue (IGR) from

N12,964million to N19,414 million in 2021and 2022, representing an increase of 49.75 percent

or N6,450 million, this was due to economic reforms to improve tax and other service sectors,

as well as other initiatives by the Government.

Revenue and Expenditure

The State’s economy comprises Statutory Allocation, Derivation, VAT Allocation, IGR, and
Capital Receipt. The State’s Revenue recorded at N62,533 million, N73,912 million, and NS5,501
million in 2018, 2020 and 2022 respectively.

Zamfara State recorded an increase in the review period relative to the preceding year, as the
FAAC Allocations amounted toN55,472 million in 2018, N54,993 million in 2019, N51,847 million
in 2020, N55,321 million in 2021, and N65,610 million in 2022 respectively.

The Internally Generated Revenue (IGR) shows steady growth over the historical period from
2018 to 2022, the IGR amounted to N4,688 million in 2018, N15,416 million in 2019, N18,499
million in 2020, N12,964 million in 2021, and N19,414 million in 2022 respectively. The
improvement in IGR is mainly because of tax reforms aimed at improving collection efficiency
and broadening the tax revenue base. The actual grant received by Zamfara State Government
comprises internal grants and external grants. Grants received recorded at N2,373 million in
2018, N3,566 million and N10,477 million in 2022 respectively. The details of the revenue are
as shown in the table below.

Revenue Performance 2018 2019 2020 2021 2022
Total Revenue 62,533 73,136 73,912 68,762 95,501
Gross FAAC Allocation 55,472 54,993 51,847 55,321 65,610
IGR 4,688 15,416 18,499 | 12,964 19,414
Grants RT3 2,727 3,566 477 10,477
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Chart 1: Revenue (NS million)
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Expenditure - The State’s Total expenditure covers Capital expenditure, Personnel costs,
Overhead costs, other recurrent expenditure, and Debt service (interest payment and principal
repayment) recorded at N69,934 million, N83,521 million, N110,551 million, N87,673 million,
and N133,054 million in the period of 2018, 2019, 2020, 2021, and 2022 respectively.

Personnel costs stood at N19,112 million in 2018, N24,402 million in 2020 and N26,376 million
2022.0verhead Cost amounted to N16,676 million in 2018, N23,442 million in 2020 and
N30,695 million in 2022, respectively.

Debt Service - The Total debt service is based on the existing debt stock which comprises the
principal and interest repayments for 2018 to 2022.0ther Recurrent Expenditure recorded
N7,282 million in 2020 during the period. The Capital Expenditure was recorded at N23,255
million in 2018, N27,027 million in 2019, N32,728 million in 2020, N20,234 million in 2021 and
30,769 million in 2022 respectively.

Expenditure Performance 2018 2019 2020 2021 2022
Total Expenditure 69,934 83,521 110,551 87,673 133,054
Personnel 19,112 20,791 24,402 21,460 26,376
Overhead Costs 16,676 26,109 23,442 19,305 30,695
Debt Service (Interests + Amortizations) 10,748 9,535 22,698 26,675 45,214
Other Recurrent Expenditures 143 58 7,282 0 0
Capital Expenditure 23,255 27,027 32,728 20,234 30,769




Chart 2: Expenditure (NS million)
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3.2 Existing Debt Portfolio

Sub national 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 term, consistent with a prudent degree of risk. In a
broader macroeconomic context for public policy, governments should seek to ensure that both
the level and rate of growth in their public debt are on a sustainable path and that the debt can
be serviced under a wide range of circumstances, including economic and financial market

stress, while meeting cost and risk objectives.

Every government faces policy choices concerning debt management objectives, in particular its
preferred risk tolerance, the parts of the government balance sheet that debt managers should
be responsible for, the management of contingent liabilities, and the establishment of sound
governance for public debt management. Poorly structured debt portfolios, in terms of maturity,
currency, or interest rate composition and large contingent liabilities, have been important

factors in inducing or propagating economic crises in many countries throughout history.

Sound risk management practices are essential given that a government’s debt portfolio is
usually the largest financial portfolio in the country and can contain complex and risky financial
structures, which have the potential to generate substantial risk to the government’s balance
sheet and overall financial stability. Debt crises have highlighted the importance of
sound debt management practices.
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Debt Stock

Zamfara State Debt stock comprises of External and Domestic Debt, as the total debt stock
stood at N70,450 million in 2018, N107,851 million in 2020, and N103,379 million in 2022
respectively. The increase in the Debt stock was reflected in External Debt component, due to
the additional disbursements on existing Multilateral loans, and the decline reflected from the
domestic debt component, which resulted as a result of repayment of principal. The details of
the debt stock are as shown in the table below.

2018 2019 2020 2021 2022

Outstanding Debt (Old + New) 70,450 82,456 107,851 110,047 103,379

External 8,488 9,940 9,834 10,107 10,938

Domestic 61,962 72,516 98,018 99,940 92,441

Chart 3: Debt Stock (NS million)
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Debt composition

The main domestic debt portfolio consists of Salary Bail out, Budget Support Facility,
Restructured Commercial Bank Loans (FGN), Excess Crude Account Backed Loan, Contractor’s
Arrears, State Bonds, Commercial Agricultural Loan, Infrastructure Loan, Contractors’ Arrears
and Pensions & Gratuity arrears. While the External Debt includes World Bank (IDA and IFAD)
and African Development Fund (AfDF). Therefore, the ratio of External debt to Domestic debt
stood at 10.58 percent external debt and 89.42percent domestic in 2022.
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Debt Service

The Total debt service that comprises the interest payment and principal repayment stood at
N10,698 million in 2018, N22,218 million in 2020 and N42,873 million in 2022, respectively.
While, the actual Principal Repayment was recorded at N4,763 million in 2018, N13,091 million
in 2020 and N33,383 million in 2022 respectively. the table of principal repayment below.

2018 2019 2020 2021 2022
Principal Repayment (Old + New) 4,763 6,423 13,091 22,920 33,383
External 174 263 284 308 146
Domestic 4,589 6,160 12,807 22,613 33,237
Chart 4: Pricipal Repayments (N$ million)
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Interest Payment was recorded during the historical period as N5,935 million in 2018, N9,1127
million in 2020 and N9,489 million in 2022 respectively.

2018 2019 2020 2021 2022

Interest Payment (Old + New) 5,935 3,089 9,127 9,596 9,489
External 67 78 52 79 36

Domestic 5,868 3,011 9,075 9,516 9,453
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Chart 5: Interest Payments (NS million)
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4. 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 sustainabifity 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”.

In 2022, the Zamfara State debt burden indicators reveal that the ratio of Debt to GDP stood at
6.98 percent which is far below the threshold of 25 percent. Debt to Revenue ratio recorded at
108.25 percent as against the threshold of 200 percent. Debt service to Revenue stood at 44.89
percent compared with the benchmark of 40 percent. Personnel Cost to revenue accounted at
27.62 percent as against the threshold of 60 percent. The Debt Service as percent of FAAC,
Interest Payment as percent Revenue, and External debt service to Revenue remained at 65.34
percent, 9.94 percent and 0.19 percent respectively. The details of the debt burden indicators

are as shown in the table below.

Zamfara State Debt Burden Indicators

b Threshold 2018 2019 2020 2021 2022
Debt as % of GDP 25 7.59 7.49 9.21 8.11 6.98
Debt as % of Revenue 200 112.66 112.74 145.92 160.04 108.25
Debt Service as % of Revenue 40 17.11 13.01 30.06 47.29 44,89
Personnel Cost as % of Revenue 60 30.56 28.43 33.02 31.21 27.62
Debt Service as % of Gross FAAC Allocation Nil 19.29 17.30 42.85 58.78 65.34
Interest as % of Revenue Nil 8.49 4.22 12.35 13.95 9.94
External Debt Service as % of Revenue Nil 0.38 047 0.45 0.56 0.19

Borrowing options

Gross Financing Needs is the sum of budget deficits and funds required to roll over
debt that matures over the year. Zamfara State Government intends to source its Gross
Financing Needs mainly through domestic borrowing from commercial Banks, domestic debt
market (State Bonds) Federal Government and other Central Bank of Nigeria (Interventions)
over the projection period, 2023 to 2032, due to the limited funding envelopes from the
external borrowing with long processing time required loans from Multilateral and Bilateral. The

details of the New Borrowing terms and Financing options are as shown in the table below
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New Borrowing Terms

New Borrowing Terms

Borrowing Terms for New Domestic Debt (issued/contracted Interest Rate | Maturity (# Grace (# of
from 2023 onwards) (%) of years) years)
Commercial Bank Loans {maturity 1 to 5 years, including Agric
Loans, Infrastructure Loans, and MSMEDF) 23.00% 4 0
Commercial Bank Loans {maturity 6 years or longer, including Agric
Loans, Infrastructure Loans, and MSMEDF) 21.00% 10 2
State Bonds (maturity 1 to 5 years) 15.00% 5 0
State Bonds (maturity 6 years or longer) 13.50% 10 0
Other Domestic Financing 0.00% 5 1
Borrowing Terms for New External Debt (issued/contracted from | Interest Rate Maturity (# Grace (# of
2023 onwards) (%) of years) years)
External Financing - Concessional Loans (e.g., World Bank, African
Development Bank) 2.47% 30 7
External Financing - Bilateral Loans 115% 20 5
Other External Financing 0.00% 0 0
Financing Option

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

New Domestic Financing (NGN' Million)

Cammercial Bank Loans 72044 12,1057 | 150000 | 17,000.0 | 152731 | 15,000.0 10,076.0 5,000.0 10,210.6 57123
(maturity 1 to 5 years)
Commercial Bank Loans 0.0 0.0 37175 4,264.9 0.0 0.0 7.755.5 4,000.0 0.0 10,254.0
{maturity & years)
State Bonds (maturity 1to | 10,767.0 | 70241 | 100000 | 10,000.0 0.0 3,159.7 0.0 9,059.5 86936 0.0
5 years)
State Bonds {maturity & 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
years or longer)

0.0 0.0 00 0.0 0.0 0.0 0.0 0.0 n.o 0.0
Other Domestic Financing

New External Financing (US$' Million)
External Financing - 220 837 199 41.4 223 0.0 256 0.0 0.0 12.0
Concessional Loans
External Financing - 0.0 0.0 0o 00 0.0 0o 0.0 0.0 0.0 0.0
Bilateral Loans
e 0.0 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other External Financing
Total Gross Borrowing 27,553.9 | 55594.8 | 46,087.8 | 49,297.5 | 24,999.4 | 18,159.7 | 28,9777 | 18,059.5 | 18904.2 | 21,1931
Requirements
Note: Gross Financing Needs (0efined as the sum of budget deficks and funds required to roll over debt that matures over the year.

DSA Simulation Results

Zamfara State Revenue (including grant and excluding other capital receipts) is estimated to
grow during the projected period from N137,335 million in 2023 to N245,784 million in 2032.
This is driven largely by expected improvement in FAAC allocation from NS6,795 million in 2023,
N123,521 million in 2026, N162,663 million in 2029 and N200,557 million in 2032. Internally
Generated Revenue (IGR)estimated at N26,640 million in 2023, N28,664 million in 2026,
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N35,359 million in 2029 and N36,538 million in 2032, respectively. The details of the revenue
are shown in the table below. Estimated on Revenue were sources from the Approved 2023
Budget; Medium Term Expenditure Framework (MTEF), 2023-2026; the projections period from
2027-2032 projections as estimated by the official of Zamfara State Ministry of Budget and
Economic Planning.

Chart 16: Revenue (NS million)

300,000

250,000
200,000
150,000
100,000
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W Gross FAAC Allocation e IGR = WS Grants essseTotal Revenue
State Expenditure

Expenditure is projected to grow by N128,751 million or 91.34 percent in the estimated period
from 2023-2032, the Capital expenditure has the largest share over the estimated period.
indicating stability in the state growth recovery. The growth in the period is predicated on
sustaining effective implementation of the new laws. The 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.

The projection on the Expenditure were sources from the 2023 Approved Budget; Medium Term
Expenditure Framework (MTEF), 2023-2026; the projections period from 2027-2032 projections
as estimated by the official of Zamfara State Ministry of Budget and Economic Planning.
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Personnel — The on-going staff verification is to check abnormalities in the pay roll. The State is
determined to sustain the trend to reduce personnel costs. It is anticipated that the number of
political office holders will also be reduced, and the personnel cost is projected to increase by
88.35 percent from 2023 to 2032.

Overheads is estimated at N30,425 million in 2023, N39,399 million in 2026, N47,015 million in
2029and N56,576 million in 2032, respectively.

Total Debt Service is based on the projected principal and interest repayments for 2023 to
2032. Hence, an own value has been used anticipating that public debt charge will remain
largely stable with minimal growth over the projection period.

Other Recurrent Expenditure comprises Social Contribution and Social Benefits projected at
N6,845 million in 2023, N16,964 million in 2026,N15,582 million in 2029and N26,988 million in
2032 respectively.

Capital Expenditure is based on the balance from the recurrent account plus capital receipts,
and less contingency reserve as outlined above. The capital expenditure is estimatedat N55,730
million in 2023, N86,825 million in 2026, N90,446 million in 2029and N84,700 million in 2032
respectively.

Chart 17: Expenditure (NS million)

300,000
250,000 : =
200,000 = r
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s Debt Service (Interests+Amortizations) mmsss Other Recurrent Expenditures

Capital Expenditure [ Ot Fxpenditure

Primary Balance - Is the overall fiscal balance excluding net interest payments on state debt — it
is equally important feature of short-run sustainability, as it illustrates to what extent a
government can honors its obligations without incurring additional debt. Side by side with net
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interest payments for debt servicing, which constitute an inflexible part of State budgeting. The
primary balance provides a clearer picture of the state of fiscal management in a country/sub
national. The State Government primary balance is guided by the State’s MTEF, 2023-2026 and

other government policies and reforms.

Zamfara State should sustain the current Budget reform programme particularly as it relates to
the preparation of a realistic budget, ensuring policy-plan-budget linkages using the State
MTSSs, and early passage of the budget. Efforts should be made to prepare MTSS for other
sectors not yet provided for.

Zamfara State must continue to monitor the performance of mineral-based revenues to ensure
estimates are consistent with the latest development globally and within the Federal
Government’s budget process. If the benchmark price of crude in the Federal FSP is lower or
higher than $70 per barrel used herein and IMF, World Bank, OPEC and US Energy Information
Administration Reports validate the oil price benchmark provided in Federal FSP, the State
should revisit the assumptions and recalculate statutory allocation.

Debt Stock - Zamfara State’s Debt Stock estimated at N120,844 million in 2023, N223,017
million in 2026, N214,027 million in 2029and N204,047 million in 2032 respectively. The debt
service is based on the projected principal repayment and interest payments. Hence, based on
the projection public debt service will increase due to expected disbursements on existing loans
over the medium term. While the principal repayment was estimated to increase from N11,722
million in 2023 to N21,973 million in 2032, compared with the Interest Payment of N2,694
million in 2023 to N16,298 million in 2032. (see Charts 18, 19 and 20, below).
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Chart 18: Debt Stock (NS million)
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Chart 19: Pricipal Repayments (NS million}
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Chart 20 Interest Payments (NS million)

2018 2019 2020 2021 2022 2023 2024
— L iernal Do mestic
9]

L

2025 2026 2027 2028 2029 2030 2031 2032

— (terest Payment (Old « New)

Q)\\ ,}\')?) @

WJ}W



Main Key Findings

The 2023 Baseline Scenario results revealed that debt as % of GDP is projected at 5.49 percent
in 2023, 7.13 percent in 2026, 4.97 percent in 2029 and 3.44 percent in 2032, as against the
indicative benchmarks of 25 percent. The ratic Debt as % of Revenue estimated at 87.99
percent in 2023, 135.35 percent in 2026, 103.26 percent in 2029and 83.02 percent in 2032,
compared with the benchmarks of 200 percent. Meanwhile, the ratios of Debt Service to
Revenue projected to 10.52 percent in 2023, 20.64 percent in 2026, 21.82 percent in 2029 and
15.57 percent in 2032as against the benchmark of 40 percent and Personnel Cost to Revenue
trends remain under the threshold over the projection period from 2023 to 2032, with the
strong minded efforts by the State Government through its various initiatives and reforms in the
key sectors of the economy, respectively. The details of the debt and debt service indicators are
as shown in the table below.

On the Total Debt Sustainability Analysis, the results show that the ratio of Debt to revenue
remains below its indicative threshold under the Baseline scenario. 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.

Zamfara State Debt Burden Indicators. 2023-2032

Threshold 2023 2024 2025 2026 2027 2028 2029 | 2030 | 2031 | 2032
Debt a5 % of SGDP 5 5.49 6.38 6.86 7.13 6.39 5.49 497 4.32 3.84 3.44
Dbt as % of Revenue 200 87.99 | 116,03 | 127,78 | 135.35 | 12040 | 103.42 | 103.26 | 97.99 | 51.95 | B83.02
Dabt Service as % of Revenue 40 10.50 15.22 16.23 20.64 23.90 22.42 21.82 | 19.85 | 16.81 | 15.57
T L T 60 24.42 2866 26.44 2578 22.20 23.61 24.17 | 25.84 | 26.58 | 25.70
Debt Service as a8 % of Gross FAAC Alloca- 14.89 22.02 2246 27.54 32.20 29.68 27.80 | 24.32 | 2040 | 19.08
tion nil
T e nil 1.96 4.41 6.67 891 10.07 8.85 8.47 8.06 727 6.63
External Debt Service as a share of Reve- nil 0.46 0.65 1.23 1.39 147 1.48 1.50 1.60 171 2.24
nue
Gross Financing Needs as a share of SGOP nil 1325 2.20 1.84 1.76 1.09 1.00 0.88 0.61 0.57 041
Oviaraill alaiice 56 & chara 5FSEDD nil -0.16 -1.98 -1.79 -1.75 -1.03 -0.97 -0.95 -0.55 -0.55 -0.40
Priruary Balancs a5 3 share of SGOP nil -0.04 -1.73 -1.43 -1.29 -0.50 -0.50 -0.55 -0.20 -0.25 0.13
RenBnlie asa shars aF sE5p nil 6.24 5.50 537 5.27 531 531 481 441 4.17 4.14
Expsriditures as 4 share of SGDP nil 6.41 748 7.16 7.02 6.34 6.28 5.76 496 472 4.54

2023 DSA-DMS exercise shows that there is substantial Space to Borrow based on the state’s
current revenue profile. Meanwhile, the ratios of Debt Service to Revenue and Personnel Cost

to Revenue trends remain under the threshold over the projection period from 2023 to 2032,
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with strong-minded efforts by the State Government through its various initiatives and reforms
in the key sectors of the economy.

Debt and Debt Service Indicators and Thresholds — Baseline Scenario
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Conclusion

Zamfara State 2023 DSA analysis result revealed that the State debt burden remains
at a moderate risk of debt distress relative to the baseline scenario with Some-
Space to accommodate shocks. However, debt sustainability remains mostly sensitive to the
revenue shocks and expenditure shocks, indicating that an increase in aggregate output does
not result to a proportionate increase in 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.

DSA Sensitivity Analysis

2023 DSA sensitivity analysis revealed that the State debt burden remains at
moderate risk of debt distress under sensitivity analysis. The State DSA analysis shows
deterioration related to revenue shocks, expenditure shocks, exchange rate shocks, interest rate
shocks and historical shock, that would lead to an increase in Gross Financing Needs over the
projection period. The analysis revealed that revenue and expenditure shocks under debt to
revenue ratio is moving closer to the benchmark, which require an 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 implementing 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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5. 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 Zamfara 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 State’s Debt Management
Strategy, 2023-2027, 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 2027, as projected in the baseline scenario. Risk is measured by the deviation from
the expected value in 2027 caused by an unexpected 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 2022 and MTEF, 2022-2024. The domestic
gross financing comprises commercial bank loans, State bonds and other domestic financing, as
the Commercial Bank loans with the maturity of 1-5 years are projected to account on average
of 32.71percent, the Commercial Bank loans with the maturity of above 6 years estimated with
an average of 3.92 percent, State Bond with the maturity of 1-5 years is estimated at 18.57
percent, and the external gross borrowing under Concessional loans accounts on average 44.80
percent over the strategic period mainly through World Bank and African Development Bank,
over the DMS period of 2023-2027.

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 the same in 2023 as its in strategy 1. The remaining of borrowing distributions from

2024 to 2027, the state government will focus its financing through commercial bank loans with
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average 29.29 percent under maturity of 1-5 years, 12.85 percent under maturity of above 6
years, other gross financing needs through the State bonds with the maturity period of 1-5

years estimated to account on average of 18.07 percent over the strategic peried.

Strategy (S3) Focus its financing through domestic debt market: In strategy 3, the
government decided to focus its financing from 2022 to 2026, through Commercial Bank loans
(1-5 years), Commercial Bank loans, State Bonds (1-5 years)with the maturity of above 6 years,
and Concessional Loans with an average of 27.80 percent, 7.79 percent, 24.25 percent and
40.15 percent respectively. This strategy considers the scenario where proportions of external
and domestic debt instruments in 2023remain the same with strategy 1.

Strategy (S4) increases the share of external and domestic borrowing: In this
strategy, External Financing (Concessional Loans) represents an average of 54.76 percent from
2023-2027, other gross financing comprises Commercial bank loans (1-5 years), State Bonds
(1-5 years) and Commercial bank loans (above 6 years) with average period of 18.33 percent,
10.70 percent, 16.22 percent by the end of projection period of 2027.

5.2 DMS Simulation Results

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.

a. Debt as a share Revenue:

» Strategy 1 shows the Cost ratio of Debt to Revenue estimated at 120.40 percent in
2027, compared to Strategy 2 (122.68 percent), Strategy 3 (123.17 percent) and
Strategy 4 (119.45 percent)over the DMS period of 2027, as the Risks measured under
Strategy 1stood at (56.32 percent), Strategy 2 (56.58 percent), Strategy 3 (56.63
percent) and Strategy 4 (56.22 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 119.45 percent and 56.22 percent and Strategy
3 has the highest Costs and risks under debt to GDP ratio. On the other hand, Strategy
1 and Strategy 2 has the moderate costs and risks over the DMS period of 2023-2027.




Chart 33. Debt Stock as a share of Chart 34. Cost-Risk Trade Off
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b. Debt Service as a share of Revenue:

» In terms of Debt Service to Revenue, Strategy 4 has the lowest costs of 20.12 percent
and lowest risks of 4.59 percent compared to Strategy 1 (moderate costs at 23.90 per-
cent and moderate risks at 5.01 percent), Strategy 3 (moderate costs at 25.15 percent
and moderate risks at 5.15 percent) and S2 (highest costs at 25.18 percent and highest
risks at 5.16 percent), respectively, as at end of strategy period of 2027.

» Strategy 4 has the lowest costs and risks at 20.12 percent and4.59 percent, compared
Strategy 2 with the highest cost and risk, compared Strategies that estimated to have
moderate costs and Moderate during the projection period, 2023-2027.

Chart 37. Debt Service as a share of Chart 38. Cost-Risk Trade Off
Revenue (Costinvertical axis, Risk in horizontal axis)
(including grantsand excluding athercapital 0.C
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c. Interest as a share of Revenue

» Sl is the least costly with regards Interest to Government revenues, which projected to
increase to 9.23 percent and least risks of 3.38 percent over the estimated period of
2027, whifst S2Z is the costiiest and riskiest of 11.17 percent and 3.60 percent, compared
with S1 and S3 with moderate costs which estimated at 10.07 percent and 110.86 per-
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cent, moderate risks were projected at 3.48 percent and 3.57 percent by the end of

strategic period of 2026.

Chart 41. Interest as % of Revenue
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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, the DMS Analytical Tool's results of cost and risk show that
Strategy 4 has the lowest costs and risks, as the analysis indicated that Strategy 1 was rated
the second lowest costs and risks among the strategies which placed under moderate costs and
risks, the S2 and S3 was rated with highest costs and risks indicators. Thus, the financing need
under S1 is more flexible to financing/adopt than Strategy 4 looking at the borrowing
procedures from external sources, as S4 concentrated more of its financing from the External
windows, compared with Siwhichfocused more on domestic financing and mix with external
windows, which Zamfara State Government consider more affordable and flexible to adopt. It
was considered that S1 is the most favorable among the strategies to implement
within the short-term and it would still greatly improve the portfolio’s debt position
relative to the base year 2023.

In comparison to the current debt position, Zamfara State debt portfolio stood at N103,379.12
million for the period of 2022, which expected an increase to N222,459.73million under S1
during the strategic period, compared to S2 (N226,669.50 million), S3 (N227,574.81 million),
and S4 (N220,700.76 million). 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
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and interest payment to GDP ratios, S1 is selected as the preferred strategy for period from
2023-2027.

The Debt Management Strategy, 2023-2027 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 2023 budget. The cost-risk
trade-off of alternative borrowing strategies under the DMS has been evaluated within the

medium-term context.

Annex I: Baseline Assumptions

Statutory Allocations — The assumption is based on an elasticity forecast taking into consideration
the macroeconomic framework (national) and the mineral assumptions in the Federal Fiscal Strategy
Paper. It is based on historical mineral revenues flows and elasticity-based forecasts using national Real
GDP and inflation data.

VAT - The estimation is based on elasticity forecast using the combined change in GDP and inflation
rate.

Other Federation Account Distributions — The assumption is based on an elasticity forecast taking
into consideration the macroeconomic framework (national) and the mineral assumptions in the Federal
Fiscal Strategy Paper. It is based on historical mineral revenues flows and elasticity-based forecast
using national Real GDP and inflation data.

Internally Generated Revenue (IGR) — The estimation is own value which is calculated based on
the current growth rate marked up slightly to factor the current administration’s reform initiatives to
grow the IGR and all payments of any nature must be done through the TSA

Grants - The internal grants are mostly based on the espected grant from local donors and programs
which was estimated at N29 billion. External grants are mostly based on signed grant agreements with
the World Bank, UNICEF, EU etc

Financing (Net Loans) - the internal and external loans are projections based on agreement ZGS
2023-2026 EFU-FSP-BPS Consolidated Revenue Fund Charges - this includes public debt charges
(which is external debt servicing) which is changing in medium term. The estimation is own value

determined based on the debt servicing costs (principal and interest repayment) for 2023-2026

Personnel — It is anticipated that the new minimum wage of Thirty Thousand will have negative

impact on rising personal cost in the State because of the burden on the side of the government
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Overheads - Overhead has been relatively stable over the years to date. It is anticipated that the
status quo will definitely remain stable. Consequently, the estimation is own value calculated using the

current growth rate..

Capital Expenditure — Highlights on Some of the Projects to be Executed in 2023 Fiscal Year. Some
of the projects to be undertaken by this administration in the course of implementation of the 2023
budget are: Gusau Township Roads, Gusau International Airport, Construction of modern Secondary
Schools across the State, Rehabilitation of skills acquisition Centre.
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Annex II: Zamfara State Baseline Scenarios, 2018-2032

Eeanamic indicrtans

Srate T (a8 ¢t pe e |

et nange Sa0e HONIULS fend Feciod]
Fiacal mcficatass (B Haia]
Favwus

L Grgns Bianitary Allcation farens’ mwans with o G (S di et inrtuse VAT Allseation harsl
B a OF mivbef Pt Shatu tory Al cation (naT mesns of dedustam

ranamrion, sne |

b Smirs af Govmrnont As et 4o Py ive o Pratesds
B Ubhes Wam Dowbt Creaning Lapital flecaipn
td Pracends fie Deit Cronnng Sammwing [ard e | sen Seburraments e |

D e
T Parcennal costs (Salaries Pent o Civ | Sarvant Sockal Reneis sl
I Overtimad cunm
1 irva et P gty Pkl Db (hargen inbuding MO s deoasted froem FAAL Albscation|
La sty Ao an Fa ymanas (FUBHE Delit Chiares. exaluring smreces s dedist i frsm PARY aFac asnn]

wpendi e {Besiugh ng Persarne Cu s hngd €500 800l |Dlsieit B i |
5 Cagital Fopmmdiney

* Amorisranes (FrincEe

et

4 [
Cpercag Cash a0 d Bant Balence
Clétn g Lash and Bank Ralae

Frvnacin Piamils snch Tomr s Duiifian bisira)
Finsnei ng e nds

\ Frmary balance
i Dept e

B ot inabiesns
interests
i Frnancing Moo ds Other than Amaortizatian Maygse,
Financing Saurces
1 Findniing Sotries DN e Bodiowing
1 et Beow o wiings
Cormumrereiad Maak e qatuiFly | 8 ymars, nefu@oig g lear indresacnies | arl MARED
Crmmare (af Bk Lnain dmanut ity 6 mar or 0ager iesleiling Agric Inand N EsTUcture Los e snd MEMIDF]
SR B 08 Amana iy 1 S ymers|
Smate i 83 dmmiurite & pears ar fnnger |
s Ermetie Hrancing
Baternal Fiaaescing (o s ol |
Euternal Hmaeing i
¥iivey Eabes (18l Firsar g

oy i Canty wnd Bank Balances)

o (e Wi Bk Aleican Devpldpment Rarik |

Dkt Stocks s Ml (Wil alia)

Dbt frtack]
Extmsnal

Bomeatic
Gross bomowin g (Flaw)
Faterns
Domusiis
Amartizatizns {Row)
Euternal
Damest);
Enterests (flow)
|

Ciomest

He b vg mimar
Fareanal
et

Dlmbrt and Dwir-5arbew v bntary

Dabt Stark e % of SAOF
Dlabt Srack s I P p—
Dlubt Saruice m % of S508

Dabt Sarvice sm % of Rews s finchurling grams s snssiding ot ceps o1 weaiptal
Intmre et se % af 1008

mptal racedpte)
P st vml Lo et ws % ot Ravanus

REE R
e

AR T
2,104 00
A0 00

TR

0933 T8
1A

5 pER 33
(T
a0

Hims on

ER IR

23508
13.045.73
(LR ITEL]

FOALO Y
maAR? oA
[SELEY]

ATELDS

593486
s
oA YA

T8
(e

Joiw

12100448 a3
e

ani
AN AT

[THIEtY

11zan
e
[EEITEE

BLASSAE
0,930 0%
PR TR

harins
m2ay
CRET)
108002
]
Lo 6

Armuss
2020

[RECETUER
06 80

B074a 41
2540 00
A 1000

o

mm
4167 00
s oan o)

stvan
148103

110,581 48
T AGT AN
13aa1my

LRE
BAM P

CPEF TN
1A

1507 4
[ERTTETY
LRIt T

107, 851 48
5 833 0%
LU RAE]

Ll
(TTRT

2021

Lasssonna
o

ATATAZR
4124807
Visamor

ANEA 30
J00K1 a8
REETEET
mara e
arean
@
[EETE T
1WNTEY

ATETI48
1 aEnas
e
TA8 A
LR TE]
100
oo
mINAE?
ram

248787

10,06 59
110y ga
09,0

22,5048
L]
w12
0,555 61

(Rt}
5004

190 50
a0

[ETRTEN Y
WLTIT 35
$2.07735
w0
w00
240000
manw
i
w306 88
ThaTe By
0o
maTr Ay
[TETEN

10 e
FTRTERT

105,579,13
HLET
EFEFR]

6.y
LELFRIT

[E)
10828

FELLETLE T
sy

T
CEEETR
3Ll T
000
000
T UE
25,940 44
»
2ranamm
LR
o
oon
R

140,350 4y
ELERT T
ADAIS 13

TR
(10

s
CYTTET)
sS40 01
LB

TR ]

13 714 %1
14,416 4

120.843.53
nrar
LRI
27,554 A

W,587 54
TS 35
1LTI2 15

A4 68
1445 41
Lemazr
LR

1584 TR
15,830 74

9,056 88

LRFLE )

L ATV TS
aiig

ST PR TS
a555131
8558711
aoe
oon
1402 81
aramrer
@064 D1
e
1420000
wen
[
23304

199,000 76
2960 i
STV RET
(REE

iw
anm
EFLTET
LR FLE)
1408154

L ET
5RR00
4, 20008

5550485
MRALL AR
L1604
4l g
LI
Sa1z00
8555 Ey

om
SR
12304 10

fnraan
oo
nan
BT
e
w00
any

151, 9718
47547 38
103k T
35,398.85
14,405 04
(LR EIES]
15041 28
545 53
ia.a05.72
612825
154 1%
7110
A0,55060
15,919 51
461400

1EETITAR
gy

27313
R TE T
GETEE ]

L

B
Tard e
wirael
mannnn
P
(EETTES
FRLTET]
345059
PR

EELTS )
10081 W
()
ooa

1AL A
CIRETET
TR

1,802 00
20000
9,600 08

SLEREST

19048 57
.31 08
AELIFAEE U
45,0078
17,300 .33
AT S0
14,835.98
L ERF
183
1008170
L8
1.80345
3165183
I, P 0
TARAS 13

[EH
ur e
oar
152

[
Erey

ERTULL R E]
amsy

1]
LI
0o

e

nazEan
RS
18663 5K
Rt

anraraa

PILYTAREY

apago iy

e AR
EER LT

[LTET]
Ak a0ana
a%.700.00

w017 a1
BTN
M.014-28
19,4 99
(LR R
O (K
56002 41
nHART
8,7
17,000 o0
dzed wn
10,000 60
Bod

g
MoIzen
B0

o

LT

213,016 51
91,743 08
ITLFT3 88
an rarsa
LR
11, a0 24
AT
L]
1872697
14,684 49
LeBnuy
1w
I9.967 .55
17.438.98
1258857

EELIETT]

EELRITRTY
CREILES |
08371
LLET LT

10,700 71
LRt E
IR T

37.825.40
nizan
42155 13
25556.17
1859895
LEnn
A7,BT5.40
12RIE0H
FLE ]
warian
e

woe

w0

o0
LRETE
oo

o0

oon

410401
2, TG

v
RETYY

wnor
2220

|ATE 215 89
ansy

zaazrLz
ATAN: B4
LEETET
an
ann
s 10
[RELTEN
2720583
YiRlaaT
a0y
1P AR 0
LR
wasERT

HMIITLFL
AR AN

irsmmza

Lopo e

SR 85
25 A5
LR ERR
2rmew
1213
L0
A8 5RE AT
anapd o
18,150.67
18000 o
am
(L]
noa

27247
BN 325 5
112 49t 58
8, 159.57
B

18 159 87
2780w
63 40
27,296.33
.13 36
LBl
183187
-4 73R LT
BELI0
BT 45

By
084z
118
2347
a4z
(1
2381

FRILFETETY
s

508156
"R a0
naeIrI

[

148,363 56
50,097 W
aTols e

I7FAEEY
433937
LLEFEL )
eI
1754828
-3 30000
9208
E.EI4 3%
®Or7EN
(R
+rs s

1802673
110618 98
103,307 73
FIS T
1,148 14
17870 48
e
raasr
w2
17.549.23
LA
0 172 89
1,305 56
WAL ar
ERTE

as7
103 16

a2
041

417

[ELTENEE Y
23557

samrnan

rIen00
A% 200 80
At 803,00

871905
15,440, 77
1,950 87
anraan
VAR T
270000
9, 21005
TL15951
TR0 54

006 0

07 46417
1 0k O
B7.258 40
pLE-E
nm
pLR S
82210
L
7418901
14.037.72
168177
FLR L)

TLRT
#1mA

3 13608 60
amr

EETTTET

M

L0000
00 0
AL000.00

30, 27497
8,151 67
EEE PR
Fa i
Ba 1a4 1
[S LI
3037497
11,47 6T
pLL b
(BR TR
CET]
Baksen
oo

B

L32]

LT

LT

an

204 B76 58
J08 T56 &
L Nat T
18504 35
o

IR 04 25
124188
1,143 50
FAte P
16,104 75
LES) 7T
1358308

233760

1349 50
Linkos

£ 017091 18
3587

270908 8%
110130 34
[RLRECRT]

(TR 1
AT SR
LCELTRTY

208,085.83
1L L6 3Y
VAR5
2118318
R226.84
13,965.35
et
TAET.O0
19,155 7%
16,158 10
268934
(RR L
T
AR TS
3,185 44

Ly
1987
LET)
Ly
578



Zamfara State - Technical Team

3

3.

Muhammad Sani Nakwada
Abdullahi Suleiman-
Surajo Hassan

Bashiru Ahmad

Salisu Mohammad

DG Debt Management Office
Director Debt Management Office

Director Financial reforms and Program

Deputy Director Debt Management Office

Recording and Settlement unit DMO

36



