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PSRMD  Policy, Strategy and Risk Management Department 

PV   Present Value 

RCMMP Revised Capital Market Master Plan  

rDAS  Retail Dutch Auction System 

RHA  Renewed Hope Agenda 

S4   Scripless Securities Settlement System 

SAN   Senior Advocate of Nigeria 

SDF  Standing Deposit Facility 

SDN   Sovereign Debt Note 

SDR   Special Drawing Rights 

SEC   Securities and Exchange Commission 

SFTAS  States Fiscal Transparency, Accountability and Sustainability 

SIU   Securities Issuance Unit 

SLF  Standing Lending Facility 

SMEs   Small and Medium Enterprises 

SOO   Senior Operations Officer 

SNDU   Sub-National Debt Unit 

S&P  Standard & Poor’s 500 Index 

SPD   Strategic Programmes Department 
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SPV  Special Purpose Vehicle 

STF   Sub-Treasury of the Federation 

SRGIs  Strategic Revenue Generating Initiatives 

SSEI  Sustainable Stock Exchange Initiative 

TA  Technical Assistance  

TBs   Treasury Bonds 

TDR   Trade Data Repository 

TL   Team Leader 

TSA  Treasury Single Account 

USD   United States Dollar 

USA   United States of America 

UK   United Kingdom 

WAIFEM  West African Institute for Financial and Economic Management 

WAN  Wide Area Network 

WAMZ  West African Monetary Zone 

WB   World Bank 

WEO   World Economic Outlook 

WMAs  Ways and Means Advances 
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DMO’S VISION, MISSION, BROAD OBJECTIVE, CORE VALUES AND BRAND  

VISION 

To be a Public Debt Management Institution of global reference. 

MISSION 

To meet the Government’s financing needs in a prudent manner that supports economic development, while 

proactively managing the risks associated with the public debt. 

BROAD OBJECTIVE 

To use Debt and Debt-related instruments to support Nigeria’s development goals, while ensuring that public debt 

is sustainable. 

CORE VALUES 

Staff performance in their respective assignments, and engagements with each other, as well as stakeholders will 

reflect the following core values, as captured in the acronym R.E.C.I.T.E. 

R - Respect:  To hold staff and stakeholders in high esteem  

E – Excellence: To be outstanding in service delivery 

C – Commitment: To be totally devoted to delivering on the DMO’s Mandate 

I – Integrity:  To be transparent in our operations 

T –Teamwork: To ensure that all members of staff have collective responsibility for the DMO’s mandate 

and work together towards its achievement.  

E-Efficiency:  To optimize our resources in the execution of our mandate 

BRAND  

The key attributes of the DMO’s Brand – the overarching messages to be conveyed by its name, its work and its 

people, among both internal and external stakeholders are reflected in the acronym P.R.I.C.E. 

P - Professional:  Knowledge-driven and efficient service delivery.  

R - Resourceful:  Skillful and prompt in dealing with emerging challenges, difficulties and situations in the 

workplace.  

I - Innovative:  A haven for new ideas, originality and creativity  

C - Congenial:  Pleasant and friendly staff, delightful work environment  

E - Ethical:  Conform to accepted standards of social and professional conduct in the discharge of 

assigned responsibilities. 
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MANDATE OF THE DEBT MANAGEMENT OFFICE 

The mandate of the Debt Management Office (DMO) as articulated in Part III, Section 6 of the Debt 

Management (Establishment) Act 2003, specifies that the DMO shall: 

i. Maintain a reliable database of all loans taken or guaranteed by the Federal or State Governments 

or any of their agencies; 

ii. Prepare and submit to the Federal Government a forecast of loan service obligations for each 

financial year; 

iii. Prepare and implement a plan for the efficient management of Nigeria’s external and domestic 

debt obligations at sustainable levels compatible with desired economic activities for growth and 

development and participate in negotiations aimed at realizing these objectives; 

iv. Verify and service external debts guaranteed or directly taken by the Federal Government; 

v. On an agency basis, service external debts taken by State Governments and any of their agencies, 

where such debts are guaranteed by the Federal Government; 

vi. Set guidelines for managing Federal Government financial risks and currency exposure with 

respect to all loans; 

vii. Advise the Federal Government on the re-structuring and re-financing of all debt obligations; 

viii. Advise the Minister on the terms and conditions on which monies, whether in the currency of 

Nigeria or in any other currency, are to be borrowed; 

ix. Submit to the Federal Government for consideration in the annual budget, a forecast of borrowing 

capacity in local and foreign currencies; 

x. Prepare a schedule of any other Federal Government obligations such as trade debts and other 

contingent liabilities, both explicit and implicit and provide advice on policies and procedures for 

their management; 

xi. Establish and maintain relationships with international and local financial institutions, creditors 

and institutional investors in Government debts; 

xii. Collect, collate and disseminate information, data and forecasts on debt management with the 

approval of the Board; 

xiii. Carry out such other functions which may be delegated to it by the Minister or by Act of the 

National Assembly; and 
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xiv. Perform such other functions which in the opinion of the Office are required for the effective 

implementation of its functions under the Act. 

 

Part III, Section 7 of the DMO (Establishment) Act, 2003 also provides that the Office shall 

have powers to: 

i. Issue and manage Federal Government loans publicly issued in Nigeria upon such terms and 

conditions as may be agreed between the Federal Government and the Office; and 

ii. Do such other things, which in the opinion of the Board relate to the management of the external 

debts of the Federal Government. 
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DIRECTOR-GENERAL’S STATEMENT 
 

It gives me great pleasure to present to you our esteem stakeholders, the Annual 

Report and Statement of Accounts of the Debt Management Office (DMO) for the 

year ended December 31, 2023. The Annual Report highlights the various 

activities of the DMO carried out towards meeting its Mandate of funding the 

Budget and ensuring that the public debt is sustainable. The Report takes into 

account the macroeconomic developments in the global and domestic 

environments, and their impact on the activities of the DMO. This is shown in the Total Public Debt Stock 

comprising the External and Domestic Debt Stock of the Federal Government of Nigeria (FGN), the thirty-

six (36) States of the Federation and the Federal Capital Territory (FCT) as at end-December 2023, the 

2023 Debt Sustainability Analysis (DSA) Report, the review of the Medium-Term Debt Management 

Strategy (MTDS) 2020 – 2023 and risks inherent in the Portfolio. The Institutional Issues and the Audited 

Financial Statement and Accounts for the year ended December 31, 2023, which are published in line 

with the requirements of the International Public Sector Accounting Standards (IPSAS) are also provided 

in the Report. 

THE GLOBAL ECONOMY 

Global growth declined from 3.5 percent in 2022 to 3.2 percent in 2023 due to the Ukraine-Russia war 

that remains unabated, high interest rate environment, extreme weather-related events and the Israeli-

Hamas war that began in October 2023. Growth in major developed economies slowed with United 

Kingdom and Japan slipping into recession at the end of 2023. The International Monetary Fund (IMF) 

in its World Economic Outlook (WEO), April 2024 Report estimates that global growth will steady at 3.2 

percent in 2024 and 2025, as the monetary tightening by Central Bank of major economies inches rates 

closer to target and global headline inflation receding from 6.8 percent in 2023 to 5.9 percent in 2024 

and 4.5 percent in 2025.  

 

The growth projection is seen below the historical (2000–19) annual average of 3.8 percent, reflecting 

restrictive monetary policies, withdrawal of fiscal support, as well as low underlying productivity growth. 

Growth in advanced economies is projected to rise from 1.6 percent in 2023 to 1.7 percent in 2024 and 

1.8 percent in 2025, with the increase mainly reflecting a recovery in the euro area from low growth in 
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2023, whereas emerging market and developing economies are expected to experience stable growth 

at 4.2 percent through 2024 and 2025, with regional differences. 

 

Outlook also shows expectation of lower interest rates in advanced economies which will engineer 

appetite for assets in emerging market and developing economies with access to the International Capital 

Market (ICM), a possibility for major emerging market and low-income countries in 2024. 

 

THE DOMESTIC ECONOMY 

The year 2023 birthed a new Administration for Nigeria in May 2023 followed by significant economic 

reforms, from the removal of fuel subsidies in May 2023 to unification of the multiple exchange rate. 

The National Bureau of Statistics reported a Gross Domestic Product growth of 2.74 percent, which is a 

decline from the 3.10 percent in 2022. The growth in 2023 was from the non-oil sector at 3.04 percent 

albeit lower than the 4.84 percent in 2022. Non-oil sector growth also stood at -2.22 percent in 2023, 

compared to -19.22 percent in 2022. 

Nigeria’s annual inflation rate rose to 28.92 percent in December 2023, an increase of 7.58 percent when 

compared to 21.34 percent recorded in December 2022. The increase is notably in food inflation which 

rose to 33.93 percent year-on-year in December 2023, compared to 23.75 percent in December 2022. 

There is also the exchange rate pass-through effect on inflation, climate change challenges and 

insecurity leading to exodus of rural dwellers to urban cities in search of greener pastures and a more 

secure environment. 

External Reserves stood at US$33.72 billion as at December 29, 2023 and represented a decline of 8.91 

percent from the US$37.02 billion recorded as at December 30, 2022. It is envisaged that government 

commitment towards payment of the outstanding matured Foreign Exchange (FX) forwards owed to 

various creditors and efforts towards stabilising the reserve by the Central Bank of Nigeria (CBN) would 

boost the forex supply in the system.  

Following the unification of the multiple Exchange Rate windows in June 2023, the Exchange Rate ended 

at US$/N899.39 as at December 29, 2023 at the Investor & Exporter’s FX Window representing about a 

100 percent depreciation from US$/N448.55 recorded as at December 30, 2022. 
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FUNDING OF THE 2023 APPROPRIATION ACT 

The 2023 Appropriation Act including a Supplementary Budget of N2.176 trillion signed in November 

2023 had an aggregate Expenditure of N24.82 trillion and budgeted total Revenue of N11.045 trillion, 

giving rise to a Deficit of N13.78 trillion. This was to be funded from various sources including New 

Borrowing of N11.80 trillion, comprising of New Domestic Borrowing of N10.04 trillion and New External 

Borrowing of N1.76 trillion. The New Domestic Borrowing of N7.04 trillion excluding the Supplementary 

Budget amount was fully raised during the year through the issuances of FGN Bonds, Nigerian Treasury 

Bills (NTBs), FGN Savings Bond and Sovereign Sukuk which contributed to the funding of key project in 

the 2023 Appropriation Act. However, there was no access to the ICM to achieve the New External 

Borrowing in the 2023 Appropriation Act. 

  

TOTAL PUBLIC DEBT AND DEBT SUSTAINABILITY 

Nigeria’s Total Public Debt Stock which comprises of the External and Domestic Debt Stock of the FGN, 

the thirty-six (36) State Governments including the FCT, stood at N97.34 trillion (USD108.23 billion), as 

at December 31, 2023. When compared to the Public Debt of N46.25 trillion (USD103.11 billion) as at 

December 31, 2022, the debt grew by N51.09 trillion or 110.46 percent in Naira Terms while in USD 

Terms, the debt grew by USD5.12 billion or 4.97 percent.  

The Domestic Debt Stock was N53.26 trillion as at December 31, 2023, an increase of N31.57 trillion (or 

114.61 percent) when compared to N27.55 trillion as at December 31, 2022. The increase came from 

the inclusion of the FGN’s N22.719 trillion Ways and Means Advances (WMAs) at the CBN, approved for 

securitisation by the National Assembly (NASS) in May 2023 as part of the Domestic Debt Stock. There 

was also new Domestic Borrowing of N7.04 trillion which was raised in full as provided in the 2023 

Appropriation Act. The States and FCT Domestic Debt component increased by 9.73 percent to N5.86 

trillion in December 31, 2023, from the N5.34 trillion in corresponding period in 2022. 

 

The External Debt Stock increased slightly by USD0.81 billion (or 1.94 percent) in 2023 from USD41.69 

billion in 2022 due to new disbursements from existing multilateral and bilateral loans.  

 

The Total Public Debt to GDP was 42.34 percent as at December 31, 2023, compared to 23.20 percent 

in the corresponding period of 2022. This is slightly higher than the 40 percent limit set in the MTDS, 

2020 – 2023 but within the 55 percent limit recommended by the World Bank/IMF, for countries in 
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Nigeria’s peer group and also within the Economic Community of West African convergence threshold of 

70 percent.  

 

 

IMPLEMENTATION OF THE MEDIUM-TERM DEBT MANAGEMENT STRATEGY, 2020 - 2023  
 
 

The implementation of the MTDS, 2020 – 2023 ended on December 31, 2023. The MTDS, 2020 – 2023 

was formulated with the objective of meeting governments funding needs at least cost with prudent 

degree of risk, in addition to other objectives. The Strategy took into account the global and local 

economic impact of the COVID-19 pandemic and the Targets in the Strategy were built around the 

assumptions that, “Borrowing will be from domestic and external sources but a larger proportion of new 

borrowing will be from domestic sources using long-term instruments while for External Borrowing, 

concessional funding from multilateral and bilateral sources will be prioritised”. The outcome as at 

December 31, 2023 are as follows: 

i. The Debt to GDP of 42.34 percent as at December 31, 2023 marginally exceeded the country-

specific target of 40% due to the inclusion of the N22.7 trillion WMAs approved in May 2023 in 

the Public Debt Stock. 

ii. The Debt Portfolio Composition of 61:39 compared to the target of 70:30 for Domestic and 

External Debt respectively, was impacted by higher levels of external borrowing in 2020 to 2022 

and naira devaluation.  

iii. The Average Time to Maturity (ATM) at 12.77 years exceeded the minimum target of 10 years 

due to the inclusion of high volume of long-term non-marketable securities in the domestic debt 

portfolio. 

iv. The Debt Maturing in 1 year as a percentage of Total Debt at 10.44 percent within target of  less 

than 20 percent, due to the issuance of more medium to long-term securities in the domestic 

market and International Capital Market (ICM). 

v. The Long Term to Short Term Domestic Debt of 88:12 exceeded the target of Min 75: Max 25. 
 

Overall, the implementation of the MTDS 2020 – 2023, witnessed challenges such as a recession in 

2020, higher deficits due to revenue shortfalls, devaluation of the naira, loss of market access in the 

ICM, decline in external reserve etc, but was supported by the DMO’s prudent debt management 
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operations towards ensuring that public debt remains sustainable in the short-to-medium term and in 

the long run.  
 

Activities in the International Capital Market                                                                                                

Nigeria did not access the ICM in 2023 due to the high interest rate environment. Nigeria tapped the 

international debt market was in March 2022, when it raised $1.25 billion through a seven-year 

Eurobond.  

The yields of Nigeria’s Eurobonds improved in 2023 relative to the levels in 2022. Yields ranged between 

7.784 percent and 10.269 percent as at December 29, 2023, compared to 6.887 percent and 12.369 

percent as at December 29, 2022, due to the reversal in the global inflationary trend as a result of the 

monetary tightening by Central Banks in advanced economies in 2023.  

Activities in the Domestic Market 

In 2023, the DMO successfully issued N5,878.78 billion FGN Bonds in the Domestic Market, with tenors 

ranging from 10 years to 30 years in the domestic market which was utilized to finance part of the 

budget deficit of the FGN.  

 

The total Subscription in the FGN Savings Bond from January to December, 2023 was N16.76 billion 

compared to N16.59 billion in January – December 2022. This represent a slight increase of 1.02 percent, 

which was supported by the ongoing awareness programme for FGN Savings Bond introduced in 2021 

and aimed at encouraging savings culture amongst retail investors, diversifying the investor base and 

source of borrowing. 

 

The DMO offered a sixth Sovereign Sukuk of N150 billion at a rental rate of 15.75 percent per annum in 

October 2023 as part of funding for the 2023 Appropriation Act. This attracted a subscription level of 

435 percent (N652 billion) with the sum of N350 billion allotted, bringing the total Sukuk raised since its 

inception in September 2017 to N1,092.557 billion. 

 

The Total Face Value of FGN Securities (FGN Bonds, FGN Savings Bond and Sovereign Sukuk) traded on 

the Nigerian Exchange Limited (NGX) increased by 4.16 percent to N3.799 billion in 2023 from N3.647 

billion in 2022. The Consideration increased by 1.16 percent to N3.838 billion in 2023 from N3.794 billion 

in 2022, while the number of Transactions increased by 27.90 percent to 1,192 in 2023 from 932 in 

2022. 
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Other Activities of the DMO in 2021 

Staff Matters - 2023 Promotion and Training 

As part of the DMO’s commitment towards motivating and equipping staff, the 2023 Promotion Exercise 

for all eligible Candidates held and a total of Ten (10) successful officers from Grade Levels (GLs) 12 to 

16 were promoted to higher GLs. Also, all staff received annual training and need based trainings in 

areas covering; Data Analytics; Developing Work Ethics and Performance Skills; Introduction to Fixed 

Income Securities Analysis; Advance Fixed Income Securities Analysis; Workforce Planning and 

Budgeting: a Tool for Productivity Management in the Public Service; Fundamentals and 

Operationalisation of Federal Government Contracts Administration System (FCAS); National Learning 

and Development Programme on IPSAS Applicability and Financial Reporting of Public Sector Entities: 

An Ex-Post Evaluation etc.   

Some Staff also benefitted from Workshops and Seminars organized by the IMF, African Training 

Institute, the West African Institute for Financial and Economic Management and those under the SFTAS 

Programme.  
 

Exit and Repositioning of Staff 

In 2023, three (3) members of staff exited the DMO in compliance with statutory provision and the 

Revised Public Service Rules. Two (2) members upon attaining mandatory retirement age of 60 years, 

while the other retired having completed 8 years tenure as a Director. The DMO also suffered a tragic 

loss of an officer through the cold hands of death. The gap created was filled in through repositioning 

of staff. 

 

Training for External Stakeholders 

As part of the DMO’s External Stakeholders training programme, a Workshop titled, ‘‘Special Executive 

Forum on the new Strategic Focus’’, was held for Members of the Senate Committee on Foreign and 

Local Debt, the House Committee on Loans, Aids and Debt Management, and the Staff in the Secretariats 

of both Committees in October and November, 2023.  
 
 

Capacity Building for Sub-National Governments 

The DMO continued its training and empowerment programmes geared towards improving debt 

management practices for the thirty-six (36) States of the Federation including the FCT through the 
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World Bank sponsored States Fiscal Transparency, Accountability and Sustainability (SFTAS) Program 

for Results. The SFTAS program aims to achieve debt-related Disbursement Linked Indicators (DLIs) 

and was initially a 4-year programme (2018 -2021) but was extended twice to end in Q1, 2024. The 

DMO-SFTAS program provided guidelines, templates and tools, organised technical workshops and just-

in-time support to participating States and the FCT on the debt-related DLIs using a mixture of virtual 

and face-to-face delivery methods. In May-June 2023, the State Governors signed a Charter to ensure 

that the gains from the SFTAS Program are sustained by successive governments. 

 
 

ICT Infrastructure 

The DMO as part of its ongoing IT Digital Transformation Program aimed at improving service delivery 

and ensuring Business Continuity for all DMO operations carried out some Website upgrade, with the 

migration of the debt management software from Commonwealth Secretariat Debt Recording and 

Management System (CS-DRMS) 2.3 to Meridien at an advance stage with full migration expected in 

2024. The FGN Savings Bond Portal that will digitalise the process of subscription by retail investors for 

FGN Securities is also at a testing stage.  

 

Outlook 

The global economy is projected to remain at a steady growth in 2024 and 2025 from the growth 

recorded in 2023. Headline and core inflation will decline steadily as policy rates of central banks in 

major advanced economies is expected to decline in the second half of 2024. 

The IMF projects that Nigeria’s economy will grow by 3.5 percent in 2024 owing to the monetary and 

fiscal reforms and pickup in the services and trade sectors. 

The Total Public Debt Stock is expected to grow from the approved New Borrowings in the 2024 

Appropriation Act and the securitization of the N7.3 trillion WMAs of the Federal Government at the CBN, 

approved by the National Assembly in December 2023. The domestic interest rates are expected to 

remain high due to the CBN policy on inflation which will increase debt service cost. The reforms of the 

Administration and several initiatives on increasing government revenue including the Presidential 

Committee on Fiscal Policy and Tax Reforms would improve debt sustainability. 
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Conclusion 

I wish to sincerely thank the Chairman of the Supervisory Board of the DMO, and Vice President of the 

Federal Republic of Nigeria, His Excellency, Senator Kashim Shettima, GCON; the Vice-Chairman of the 

Board and Honourable Minister of Finance and Coordinating Minister for the Economy, Mr. Wale Edun 

and the other distinguished members of the Board for their continued guidance and support.  I thank 

and appreciate the Distinguished and Honourable members of the National Assembly for their close 

collaboration with the DMO, Development Partners and other stakeholders, including Ministries, 

Departments and Agencies during the year.  

Finally, I am particularly thankful to the Management and Staff of the DMO whose consistent focus and 

dedication to the goals and aspirations of the Office have ensured that we continue to succeed in the 

discharge of our mandate. 

Patience Oniha 
Director-General 

June 30, 2024 
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Global economic activity was characterized by uneven outcome across many countries and regions. This was 

manifested in the growth rate of 3.0 percent recorded in 2023, compared to 3.4 percent rate in 2022. 

Inflation moderated in many countries as energy and food prices continued to subside. The Global financial 

market was bullish driven by positive market outlook. 

 

CHAPTER ONE 

THE OPERATING ECONOMIC ENVIRONMENT 

 

 
 

 

 

1.1 The Global Economy 

1.1.1 Output Growth 

The Global economic activities were uneven across countries and regions in 2023 as the global recovery 

from COVID-19 pandemic and Russia’s invasion of Ukraine remain slow and uneven with growing 

divergences. The IMF in it’s January 2023 update projected that global growth will fall to 2.9 percent in 

2023 from 3.5 percent in 2022 and rise to 3.1 percent in 2024. This was further revised upward in the 

IMF/WEO October, 2023 to 3.0 percent and further down to 2.9 percent in 2024, a 0.1 percent point 

downgrade for 2024. The downward review reflected several forces holding back the recovery. Some 

reflect the long-term consequences of the pandemic, the war in Ukraine, tightening of global financial 

condition alongside the major headwinds to global economic growth and increasing geo-economic 

fragmentation. 

In 2023, Output growth in advanced economies was revised downward to 1.5 per cent from 2.6 per cent 

in 2022 and 1.4 per cent in 2024. The United States (US) Gross Domestic Product (GDP) growth was 

2.5 per cent in the period under review compared to 2.1 percent in 2022 while Canada’s GDP was revised 

downward to 1.3 per cent, from 3.4 per cent in 2022. The United Kingdom’s (UK) GDP growth was 

revised downward significantly to 0.5 per cent in 2023 from 4.1 per cent in the previous year. Germany 

and France were adjusted to -0.5 and 1.0 per cent in 2023 from 1.8 and 2.5 per cent in 2022. Growth 

projections for Italy was also revised downward to 0.7 per cent, from 3.7 percent in the preceding year. 

Projections for Spain was adjusted to 2.5 per cent in 2023, from 5.8 per cent while Japan’s GDP growth 

was revised upward to 2.0 per cent in the period under review from 1.0 per cent in the corresponding 

period of 2022.  
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Emerging Markets and Developing Economies (EMDEs), with a growth rate of 4.1 percent in 2022 was 

revised downward to 4.0 in 2023. However, India with a GDP of 7.2 per cent in 2022 was downgraded 

to 6.3 per cent in 202, while. Russia with a negative economic growth rate of -2.1 percent in 2022 was 

revised upward to 2.2 percent in 2023. China also experienced an upward review to 5.0 per cent in 2023 

from 3.0 per cent in 2022. 

The Latin America and Caribbean economies were not left out of the uneven divergences as the growth 

rate which was estimated at 4.1 percent in 2022 was revised downward to 2.3 per cent in 2023. Similarly, 

Mexico which experienced a growth rate of 3.9 per cent in 2022 was revised downward to 3.2 percent 

in 2023 while Brazil at 2.9 per cent was up to 3.1 per cent in 2023. However, Middle East and Central 

Asia had a growth rate of 2.0 percent in the period under review compared to 5.6 percent recorded in 

2022. 

Growth in Sub-Saharan Africa in 2023 contracted to 3.4 percent as against 4.0 percent in 2022. Nigeria 

and South Africa growth rate were estimated at 2.9 and 0.6 percent as against 3.3 and 1.9 percent 

recorded in 2022 respectively. 

Global Economic Outlook, the IMF/WEO April 2024 indicated that global output growth was estimated 

at 3.2 percent in 2023 and is expected to continue at the same pace in 2024. This reflects 0.1 percent 

point upward from what was predicted in January, 2024. 

1.1.2 Inflation 

Global inflation in 2023 according to IMF/WEO, (April 2023) has been declining since mid-2022 although 

at a slower pace than headline inflation in most major economies. Global inflation was projected to 

decrease to 6.9 percent in 2023 from 8.7 percent in 2022. However, differences across economies 

reflects varying exposure to underlying shocks as inflation in Advanced Economies (AEs) including 

Emerging Market and Developing Economies (EMDEs) is projected to decline to 4.7 and 8.6 percent in 

2023 from 7.3 and 9.8 percent in 2022.   

Inflationary pressure eased in most Advanced Economies as energy costs and supply-side constraints 

subsided. Headline inflation in most advanced economies continue to decelerate from 9.2 percent in 

2022, on a year-on-year basis to 5.9 percent in 2023. Core inflation, excluding food and energy prices 

is also projected to decline more gradually than headline inflation to 4.5 percent in 2024. In the UK, 
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inflation declined from 10.5 per cent in 2022 to 4.0 percent in 2023 as the moderation in prices of 

furniture and household goods offset the rise in the prices of miscellaneous goods and services. Similarly, 

in the US and Canada, lower energy costs moderated headline inflation to 3.4 percent in both countries 

in 2023 from 6.5 and 6.3 percent in 2022, respectively. Inflation in France and Japan also slowed to 3.7 

and 2.6 percent in 2023 from 5.9 and 4.0 percent in 2022 following the drop in food, energy, and 

manufactured products prices. Inflation in Spain and Italy, also moderated to 3.1 and 0.6 per cent in 

2023 from 5.7 and 11.6 percent in 2022 respectively. 

Inflation outcome was largely uneven among Emerging Markets and Developing Economies (EMDEs). In 

China, consumer prices deflated further to negative 0.3 per cent in 2023 from negative 0.5 per cent in 

2022, weighed by lower food prices and transportation cost. Inflation, however, edged up in Turkey to 

64.8 in 2023 from 64.3 in 2022 due to sharp increase in the minimum wage and government tax 

adjustments in Turkey. 

In Nigeria, inflation rose to 28.92 percent in December 2023 compared to 21.34 percent in December 

2022. On a year-on- year basis, the headline inflation rate was 7.58 percent point higher than the rate 

recorded in December 2022.This was due to the increase in prices of food and non-food items. Similarly, 

while Ghana inflation rate increased from 31.7 percent in December, 2022 to 37.5 percent in 2023, the 

South African inflation rate decreased from 6.9 percent in 2022 to 5.9 percent in the year under review. 

1.2 The Nigerian Economy and Policy Environment in 2023 

1.2.1 Developments in Output 

The Nigeria’s annual growth of real GDP in 2023 according to the National Bureau of Statistics (NBS) 

was estimated at 2.74 percent (Year-on-Year) in real terms. This was a decrease of 0.26 percent relative 

to 3.1 percent reported in 2022. The reduction in growth is attributed to the adverse effect of the cash 

crunch experienced during the period.  The Nigerian economy has been broadly classified into the oil 

and non-oil sectors and the annual growth rate of oil stood at -2.22 percent compared to the -19.22 

percent recorded in 2022. While the annual contribution of non-oil sector to the GDP in 2023 was 94.57 

percent lower than the 94.81 percent recorded in 2022, the oil sector under the reference year, 

contributed 5.43 percent to real GDP compared to 5.67 percent recorded in 2022. The growth in the 

non-oil sector was driven by Service and Agricultural (crop production) sector. Within the Services sector, 



 

30 
 

Financial & Insurance, Information & Communications, Trade, Construction, Manufacturing and Real 

Estate subsectors drove overall growth. 

The quarter-on-quarter real GDP grew by 2.31, 2.51, 2.54 and 3.46 percent in the first, second, third 

and fourth quarters, respectively, in the year under review. Table 1.1 shows the trend of selected 

economic indicators between 2019 and 2023. 

Table 1.1: Selected Macroeconomic Indicators, 2019 - 2023 

Description 2019 2020 2021 2022 2023 
Real GDP Growth Rate (%) 2.27 -1.92 3.4 3.1 2.74 

CPI Inflation (end-period) (%) 11.98 15.75 15.63 21.34 28.92 

Budget Deficit (% of GDP) 1.37 2.76 3.3 6.7 4.96 

External Reserves (US$' billion) 38.07 36.48 40.23 36.61 32.26 

End-Period Exchange Rate (N)  326.00 381.00 412.99 448.55 896.25 

 

 

Total Public Debt-to-GDP Ratio (%) 19.00 21.61 22.80 23.20 42.34 

Benchmark Crude oil price (US$) 60 28 40.0 73.00 75.00 

 Equities Market Capitalization (N' trillion) 12.97 21.06 22.30 27.92 40.92 

Bond Market Capitalization (N' trillion) 12.92 13.90 19.8 23.47 34.26 

Sources: MBNP, NBS, CBN, DMO 

Note: Total Public Debt-to-GDP ratio includes FGN, States & FCT’s Debt Stock 

 

The Services sector played a key role in driving the performance of the Non-Oil Sector with a contribution 

of 56.65 percent in 2023, higher than 55.4 percent recorded in 2022. The increase in output was, largely, 

driven by the non-oil sector, with strong performances in the Agriculture, Trade, Telecommunication 

and Information services.  Figure 1.1 depicts the annual real growth rate for the period 2019 to 2023. 
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Figure 1.1: Annual Real GDP Growth Rate (%), 2019 -2023 

 
 Source: National Bureau of Statistics (NBS) 

1.2.2  Fiscal Developments 

In achieving macroeconomic stability, improve revenue generation and create the fiscal space for 

infrastructural development, among other objectives, the fiscal operations of the government aligned 

with the extant fiscal framework which influenced the level and composition of government expenditure 

in the year 2023. The Total Expenditure in the 2023 Appropriation Act was N24.82 trillion, with a fiscal 

deficit of N13.78 trillion, compared to the FGN Total Expenditure of N17.32 trillion, with a deficit of N7.35 

trillion in the 2022 Appropriation Act.  

The approved Revenue of N11.05 trillion in 2023 was 10.83 percent higher than the N9.97 trillion in 

2022. Thus, the actual revenue performance represented 107.6 percent of the Revenue target of N11.05 

trillion in the 2023 Appropriation Act.    

The New Borrowing in the 2023 Appropriation Act was N8,804.49 billion, out of which N7,043.59 billion 

was allocated to Domestic Borrowing and N1,760.96 billion to External Borrowing. The New Domestic 

Borrowing of N7,043.59 billion was fully raised during the year, while the New External borrowing of 

N1,760.90 billion in the 2023 Appropriation Act was not achieved due to limited access in the 

international market. However, the drawdown on Multilateral and Bilateral loans of N1,771.40 to part 

finance the 2023 Appropriation Act was fully achieved in 2023.     
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Figure 1.2: Actual Revenue (N’Bn) Performance of Federal Government, 2019-2023 

 
 Source: National Bureau of Statistics (NBS), Office of the Accountant General of the Federation (OAGF) and Budget Office of the Federation (BOF) 

The 2023 budget deficit was N13.8 trillion or 6.12 percent of the GDP, compared to the fiscal deficit of 

N7.35 trillion or 4.81 percent of GDP in 2022.  Out of the N13.8 trillion approved as New Borrowings to 

finance the deficit in the 2023 Appropriation Act, N7.04 trillion was for Domestic borrowing and N1.76 

trillion for External borrowing. However, while the domestic borrowing was fully achieved, external 

borrowing could not be sourced to fund the 2023 Appropriation Act due to limited access to the 

international capital market in the year under review.  

1.2.3  Developments in Money Supply and Prices 

Broad Money Supply (M3) according to the Central Bank of Nigeria (CBN) stood at N79,252.46 billion as 

at end-December, 2023 relative to N52,140.95 billion recorded as at end-December, 2022. This 

represents a growth rate of 52.00 percent driven by increase in both Net Foreign Assets (NFA) and Net 

Domestic Assets (NDA) thereby reflecting the rise in money multiplier.  

Overall, Net Domestic Asset (NDA) grew by 44.62 percent to the growth in M3 in 2003. The major driver 

of the growth in NDA was the 45.31 percent growth by the Domestic claims from the asset side. The 

growth in domestic claims was due largely to the 47.38 percent increase in claims on other sectors and 

41.61 percent rise in net claims on the Central government. Net claims on the Central government was 

enlarged by the increased holdings of government securities and loans granted by depository 

corporations. 
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Net Foreign Assets (NFA) grew by 143.0 percent, driven wholly by the 113.87 percent claims on non-

residents and 108.1 percent rise in liabilities claims by non-residents through increase in loans and sale 

of CBN bills to non-residents. On the liability side, the increase in M3 was mainly on account of the 56.9 

per cent rise in other deposits to total monetary expansion. Transferable deposits, also recorded a growth 

of 46.83 per cent to broad money growth. Securities other than shares grew by 7.04 per cent and 

Currency outside depository corporations, increased by 33.67 per cent in the review period. 

The Monetary Policy Committee (MPC) within the year under review raised the Monetary Policy Rate 

from 16.5 to 18.75 percent and adjusted the asymmetric corridor for the Standing Lending Facility (SLF) 

and Standing Deposit Facility (SDF) at +100/-700 around the MPR to +100/-300 around the MPR. Other 

policy parameters were maintained, with the Liquidity ratio at 30.0 percent and the cash reserve ratio 

at 32.5 percent throughout 2023. 

The direction of interest rates in the review period was tilted in the upward trajectory, driven by the 

sustained policy rate hike. The key short-term interest rates increased in 2023 relative to 2022. Similarly, 

adjustments to the operations of the Nigerian foreign exchange market modifications entails 

consolidating multiple exchange rates windows into the Investors and Exporters (I&E) window, providing 

unrestricted access to foreign exchange for all eligible transactions without segmentation in the period 

under review. 

The headline inflation (year-on-year) increased to 28.92 percent in December 2023, from 21.34 percent 

in December 2022. This was 7.58 percent higher when compared with the rate recorded in 2022. This 

increase was driven by the hike in food prices owing to increase in production costs, persisting high 

transport and logistics cost and demand pressure because of the festive season and other structural 

issues which continue to impact on output and prices during the period under review. The rise in core 

inflation (year-on-year) to 23.06 percent from 18.49 percent in the preceding year was attributed to an 

increase in prices of passenger’s transport by road, medical services, actual and imputed rentals for 

housing, passengers transport by air, pharmaceutical products, accommodation, services, etc.  

In the same vein, food inflation (year-on-year) also inched up to 33.93 percent, compared to 23.75 

percent in 2022. The upward trend in food inflation was due mainly to increases in prices of Bread, 

Cereals, Oil and Fat, Potatoes, Yam and other Tubers, Fish, Meat, Milk, Cheese and Eggs. In addition, 
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high cost of inputs, including energy prices, and the demand pressure from the end of year festivities 

drove prices upward. Figure 1.3 shows the trend in Headline Inflation from 2019 to 2023. 

Figure 1.3: End-Period Inflation Rates (%) 2019 - 2023 

 
 Source: National Bureau of Statistics (NBS) 

 

 

1.2.4 External Sector Developments 

Gross External Reserves as at December 31, 2023 stood at US$32.26 billion compared to US$ 36.61 

billion in the corresponding period of 2022. The level of external reserve position could cover 4.4 months 

of imports for goods and services or 5.6 months of import for goods only. This is above international 

standard benchmark of 3 months import cover. 

Figure 1.4: Quarterly External Reserves (US$’ Billion) 2022 and 2023 

 
 Source: Central Bank of Nigeria (CBN) 
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The average exchange rate of the naira per US dollar at the Nigerian Foreign Exchange Market (NFEM) 

window depreciated by 98.85 percent to N896.25/US$ at end December, 2023 compared to 

N450.71/US$, in the preceding year. The development was attributed to the unification of the exchange 

rate policy of the government and increased demand pressure in the foreign exchange market, as a 

result of the dwindling resources from crude oil receipts and capital inflow. 

1.2.5   Domestic Capital Market 

1.2.5.1 Developments in the Domestic Equities Market 
 
Activities in the Nigerian Stock Exchange (NSE) remained bullish in the year 2023 as the All-Share Index 

(ASI) of the Nigerian Exchange Limited (NGX) recorded positive trend in 2023 closing at 74,773.77 

points. This represents year-on-year growth of 45.90 percent in ASI compared to the value of 51,251.06 

points at the end of 2022. Notably, the market capitalization closed at N40.918 trillion at the year-end 

of 2023, a substantial increase of 45.61 percent from its value of N28.102 trillion at the end of 2022, 

indicating sustained investors’ interest in the Nigerian Capital Market. 

1.2.5.2 Developments in the Domestic Bond Market 

Trading volumes in FGN Bonds in the Secondary Market increased in 2023 compared to 2022, as per 

data from the FMDQ Securities Exchange Limited (FMDQ). The Total Face Value of FGN Bonds traded 

rose by 81.88 percent from N11.13 trillion to N20.25 trillion, while consideration increased by 73.2 

percent from N11.93 trillion to N20.67 trillion. The number of transactions also rose by 37.91 percent 

from 17,173 to 23,683 during the same period under review. The substantial increase in the value and 

number of FGN Bonds traded can be attributed to heightened demand for fixed-income securities as 

investors aimed to take advantage of rising yields of these instruments in 2023. 

1.2.5.3 Corporate Bonds Issuances in 2023 

The Corporate Bonds segment of the domestic securities market witnessed reduced activity in 2023, 

with ten (10) corporates raising a total sum of N291.99 billion. This is in contrast to the sixteen (16) 

corporates that issued a total of N751.11 billion in 2022, representing a decline of 61.11 percent in issue 

size. This decrease could be attributed to rising cost of funds in the economy. 
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 Table 1.2: Corporate Bonds Issuances in 2022 and 2023 

 2022 2023 

S/N 
Bond Issuers 

Amt. (N' 
Billion) 

Bond Issuers 
Amt. (N' 
Billion) 

1. ABC Transport 0.90 Development Bank of Nigeria Plc 23.00 

2. Accelerex SPV Plc 2.28 FCMB Group Plc 46.68 

3. Dangote Cement Plc  116.01 Flour Mills of Nigeria Plc 46.00 

4. Dangote Cement Plc 300.01 GNLG Funding SPV Plc 5.54 

5. e-Transzact International Plc 5.77 Sundry Foods Funding SPV Plc 5.50 

6. Eat & Go Finance SPV 3.50 Dangote Industries Funding Plc 112.41 

7. Family Homes Sukuk Issuance Programme Plc 20.00 WEMA Bank Plc 21.00 

8. 
Geregu Power Plc 40.09 

Niger Delta Exploration & 
Production Plc 

10.31 

9. LFZC Funding SPV Plc 25.00 Eat & Go Finance SPV 3.50 

10. MTN Nigeria Communications Plc 115.00 LFZC Funding SPV Plc 18.05 

11. Niger Delta Exploration & Production Plc 10.32   

12. Parthian Partners SPV Plc 10.00   

13. Presco Plc 34.50   

14. TAJ Sukuk Issuance Programme SPV Plc 10.00   

15. The Company for Habitat and Housing in Africa 46.00   

16. United Capital Plc 11.73   

 Total  751.08  291.99 
 

             Source: Securities and Exchange Commission (SEC) 
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The debt management strategy for 2023 is part of the medium-term strategy 2020-2023, which was developed with 

the main aim of meeting government financing needs at a minimal costs and prudent level of risk while ensuring the 

public debt portfolio is sustainable as well as broaden the domestic investor-base, by providing alternative asset class 

to further deepen the FGN Securities market and domestic capital market as a whole. The strategy was targeted at 

achieving the preferred public debt portfolio mix of maximum of 70% and minimum of 30% for Domestic and External 

financing respectively by the end of 2023. The Domestic Debt mix ratio stabilized at 80:20 for long to short-term debts 

as at December 31, 2022 and 88:12 as at December 31, 2023. This exceeded the target, while the actual performance 

mix for Domestic and External finance was retained at 60:40 as at December 31, 2022 it shifted to 61.39 as at 

December 31, 2023. The target was impacted by new external borrowings and  Naira depreciation.    

 

 

CHAPTER TWO 

APPRAISAL OF DEBT MANAGEMENT STRATEGY 

  
 

 

 

 

 

 

 
 

2.1 Introduction 

The Debt Management Strategy adopted for 2022, is part of the medium-term strategy 2020-2023, 

which was developed with the main aim of meeting government financing needs at minimal costs and 

prudent level of risk while ensuring that Public Debt Portfolio is sustainable, as well as broaden the 

domestic investor-base, by providing alternative asset class and further deepen the FGN securities 

market and the domestic capital market as a whole. The Strategy was targeted at achieving the preferred 

Public Debt portfolio mix in the medium-term, as well as sustain the initiatives directed at achieving 

effective public debt management at the sub-national level. 

2.2 Key Objectives 

The subsisting Strategy was prepared mainly to guide the borrowing decisions of the FGN for the period 

2020-2023. The Debt Management Strategy was reviewed and approved by the Federal Executive 

Council (FEC) on February 10, 2021, following the expiration of the Debt Management Strategy, 2016-

2019. The key objectives of the Debt Management Strategy, 2020-2023 are as follows: 

i. Borrowing from External and Domestic sources will be in line with the Funding Structure for New 

Borrowings in the revised 2023 Appropriation Act, and the new  

ii. MTEF, 2021-2023; thereby maintaining a mix of not more than 70% and not less than 30% 

between Domestic sources and External sources respectively. 



 

38 
 

iii. Reducing the cost of Debt Service, as measured by the ratio of Interest Payments-to-Revenue 

ratio. The Strategy recognizes that the achievement of this objective, depends on significant 

increase in the Government’s revenue; 

iv. Moderating the level of Debt-related Risks namely Refinancing and Foreign Exchange Risks. 

v. Maximizing funds available to Nigeria from Multilateral and Bilateral sources in order to access 

cheaper and long-tenured funds, whilst taking cognizance of the limited funding envelopes 

available to Nigeria, due to Nigeria’s classification as a Lower-Middle-Income country;  

vi. Ensure Debt Sustainability, as measured by the Debt to GDP ratio, (which should be within the 

WB/IMF’s recommended threshold of 55 percent), Interest Payment to Revenue Ratios; and, 

vii. Sustaining the issuances of longer-tenured debt instruments in both the domestic debt market 

and International Financial Markets, and, 

viii. To further broaden the Investor base, by providing alternative asset class and further deepen the 

FGN securities market and the domestic capital market as a whole through the introduction of a 

new domestic debt instrument (Inflation-linked Bond, though subject to the trends in inflation). 

The targets for managing interest and refinancing risks as outlined in the Debt Management Strategy 

are as follows: 

i. Keeping the proportion of debt maturing within one (1) year at not more than 20 percent of the 

Total Public Debt Portfolio; 

ii. Keeping the Average Time-to-Maturity (ATM) for the Total Public Debt Portfolio at a minimum of 

10 years; and, 

iii. Keeping the Variable Rate Debt as percentage (%) of Total Debt at less than 5 percent. 
 

 

2.3 Implementation Status 

The result of the execution of the Debt Management Strategy in 2023, remained fairly stable as the ratio 

of Domestic to External Debt in the Total Public Debt portfolio was about 61:39 as at December 31, 

2023, as against 60:40 actual result of year 2022 due to the target ratios was impacted by large new 

external borrowings and Naira depreciation.    

The Domestic Debt mix ratio also changed to 88:12 for long to short-term debts as at December 31, 

2023 compared to 80:20 as at December 2022. N22.719 trillion WMAs was securitized by issuing a 40- 
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year FGN Bonds to the CBN in order to Improved transparency of public debt data, and to reduce debt 

service cost (MPR + 3% versus 9%). 

The Debt maturing within one year was 10.42% percent of the Total Public Debt as at December 31, 

2023, which is within the target of not more than 20 percent of the FGN’s. The variable Rate Debt as % 

of Total Debt Total Public Debt was 2.66 percent, and within the target of 5%. The Average Time-to-

Maturity (ATM) adjusted to 12.32 years by end of December, 2023, which is above the threshold of the 

minimum 10 years, and the Total Public Debt as a percentage of GDP was 42.34 percent, which is above 

the maximum target of 40 percent stipulated in the strategy. 

Table 2.1: The Performance and Key Targets of the Debt Management Strategy 

 

Portfolio 

Composition 
 

2022 

Actual 

2023 

Actual 

2020-2023 

Target 

 Domestic: External 60:40 61:39 Max.70:Min.301 

 Domestic Debt Mix: 

Long: Short 
75:20 88:12 Min. 75:Max. 251 

Risks     

Refinancing 
Debt maturing in 1 year as % of 

total debt 
14.60% 10.42%* Max. 20% 

 Average Time to Maturity (Years) 970 years 12.32years Min. 10 years 

Interest rate Variable Rate Debt as % of Total 

Debt 
3.16% 2.66% Less than 5% 

Fiscal Sustainability ratios 

 Total Public Debt as % of GDP 23.20% 42.34% 40%2 

 Sovereign Guarantees as % of 

GDP 

2.38% 

 

 

2.19% Max. 5% 

 Note- 1Thee inclusion of Ways and Means Advances in the FGN’s Debt Stockl resulted in an increase in the Domestic Debt Stock and also resulted in more  

 long-tenured Debt in the Debt Stock. Note 

 

2.4 External Debt Management Strategy 
 

The DMO in 2023 continued to execute its mandate to source for funds in accordance with the approved 

MTEF 2021 -2023, and in line with the  debt management strategy for the same period , which stipulates 

that the Nigerian government would continue to finance part of its deficit through external sources from 

multilateral, bilateral and commercial sources, to finance development programmes, by addressing 
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critical infrastructure needs, and rebalance the total debt portfolio, so as to achieve the optimal debt 

portfolio composition of 70:30 for domestic and external debt, respectively, in the medium-term.  The 

External Debt Stock (Multilateral, Bilateral and Commercial, Promissory Notes and Syndicated Loan 

Sources) showed an increase in the stock of Total External Debt of US$37,238.54 million in 2022 

compared to US$42,495.16million as at December 31, 2023, representing about 39 percent of the Total 

Public Debt Portfolio (US$108,229.34). The Multilateral windows constituted the largest proportion of 

the external borrowings as at December 31 2023. The share of Multilateral sources in the total external 

debt stock was 49.77 Percent while Bilateral, Commercial (Eurobond), and Syndicated sources 

represented 14.02 percent, 35.58 percent, and 0.64 percent respectively in the year under review. The 

Nigerian Foreign Exchange Policies in 2023 made it un-attractive to foreign portfolio investors, and 

limited the country access to the ICM due to unfavorable market conditions, which made it impossible 

to issue Eurobonds to raise external capital to part finance the Budget Deficit. However, other financing 

options and sources such as Export Credit and Syndicated Loan Financings were explored to fund specific 

projects in the Budget. 

 

2.5 Domestic Debt Management Strategy 

The Domestic Debt Management Strategy for 2023 continued to focus on issuance of medium to longer-

term domestic financing to reduce debt service cost and moderate the Refinancing risk. The target was 

aimed at achieving a Domestic Debt portfolio mix of 75:25 for long-term and short-term debts. The 

proportion of long-term debt in the domestic debt portfolio relative to short-term debt was 88:12 as at 

December 31, 2023. The Total Domestic Debt was USD65,839.85 million (N53,258,011.87 million) or 

about 61 percent of the Total Public Debt Stock. This comprised Federal Government US$65,839.85 

million (N53,258,011.87) and the 36 States including the FCT US$11,128.73 million (N10,009,102.61). 

The threshold of the Domestic to External Debt in the Medium-Term Debt Strategy 2020 -2023 1s 70:30. 

N22.7 trillion WMAs was securitized by issuing a 40-year FGN Bonds to the CBN in order to improve 

transparency of public debt data, and to reduce debt service cost (MPR + 3% versus 9%). 
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2.6 Sub-National Debt Management Strategy  

The States Fiscal Transparency, Accountability and Sustainability (SFTAS) Program for Results (PforR) 

aimed at strengthening fiscal transparency, building trust in government, enhancing the monitoring of 

fiscal risks and facilitating accountability in public resource management. Specifically, the program 

sought to strengthen fiscal transparency, accountability and sustainability at the subnational level in 

Nigeria. 

 

The DMO is one of the government’s implementing agencies providing Technical Assistance (TA) to help 

the thirty-six (36) States of the Federation including the FCT to achieve the debt-related Disbursement 

Linked Indicators (DLIs) under the Key Result Area (KRA) four (4) of which are sub-divided into three 

(3) Disbursement Linked Indicators (DLIs). 

 The programme also provided the Subnationals Performance-Based Grants in addition to the Technical 

Assistance (TA) to enable them implement the Twenty-two (22) Action points in the Fiscal Sustainability 

Plan and Open Governance Partnership (OGP) initially for a 4-year period (2018 -2021). It was extended 

twice and eventually closed on April 30, 2024. 

 

The DMO-SFTAS program provided guidelines, templates and tools, organised technical workshops and 

just-in-time support to participating States and the FCT on the debt-related DLIs using a mixture of 

virtual and face-to-face delivery methods. 
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CHAPTER THREE 

NIGERIA’S TOTAL PUBLIC DEBT 

 

 

3.1 Total Public Debt Outstanding 

Nigeria’s Total Public Debt (comprising the External and Domestic debt of the Federal, States 

Government and the Federal Capital Territory) was N97,340,708.25 million (US$108,229.34 

million) as at December 31, 2023 compared to N46,250,367.94 million (US$103,110.84 million) 

as at December 31, 2022, representing an increase of N51,090,340.31 million (US$ 5,118.5 

million) or 110.5 percent in Naira and 4.96 percent in dollar terms. The increase in the Total Public 

Debt stock was reflected in both Domestic and External Debt components. The Total External 

Debt stock stood at N38,219,849.44 million (US$42,495.16 million) or 39 percent of the Total 

Public Debt stock, while the Total Domestic Debt stock was N59,120,858.81 million 

(US$65,734.18 million) or 61 percent of the Total Public Debt stock. The increase in the Total 

External Debt stock in the year was largely as a result of disbursements from existing Multilateral 

and Bilateral creditors and new Loans that became effective in the year. The major source of 

growth in the Total Domestic Debt stock, was the inclusion of the FGN’s N22.719 trillion WMAs at 

CBN which was approved for securitization by the National Assembly (NASS) in May 2023. There 

was also new issuances of domestic securities (FGN Bonds, NTBs, FGN Savings Bond and Sukuk) 

by the FGN to fund the 2023 Appropriation Act and other Project commitments of the Government 

during the year under review, as well as borrowing by the thirty-six (36) States and the FCT. 

The FGN’s Domestic Debt stock as at December 31, 2023 amounted to N53,258,011.88 million, 

compared to N22,210,364.60 million as at December 31, 2022. This represented an increase of 

N31,047,647.28 million or 139.79 percent. This was as a result of  the N22.719 trillon WMA’s f 

the CBN, new issuances of FGN Securities to fund the New Domestic Borrowing in the 2023 

The outstanding Total Public Debt of Nigeria as at December 31, 2023 was N97,340,708.25 million 

(US$108,229.34 million) compared to N46,250,367.94 million (US$103,110.84 million) in 2022, 

representing an increase of N51,090,340.31 million or 110.5 percent. The increase was attributed 

largely to the securitization of the FGN WMAs of the CBN, new domestic borrowings during the year 

by the Federal and Sub-national Governments, as well as additional disbursements on existing 

Multilateral and Bilateral loans.  The proportion of Total External Debt stock as a percentage of the 

Total Public Debt was 39 percent as at December 31, 2023, while that of the Total Domestic Debt 

stock was 61 percent. 
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Appropriation Act and refinancing of matured debt obligations, as well as settlement of 

outstanding FGN arrears with Promisory Notes, in favour of Oil Marketing Companies, Exporters, 

State Governments and Local Contractors. Table 3.1 shows Nigeria’s Total Public Debt 

Outstanding for the period, 2019-2023.   

Table 3.1: Nigeria’s Total Public Debt Outstanding, 2019-2023 

  2019 2020 2021 2022 2023 

External Debt Stock 
Federal Government of Nigeria 

US$' Million 23,111.27 28,574.45 33,620.09 37,238.54 37,885.10 

NGN' Million 7,534,274.02 10,886,865.45 13,884,760.97 16,703,347.12 34,073,593.74 

States and FCT 

US$' Million 4,564.87 4,773.63 4,771.23 4,456.37 4,610.06 

NGN' Million 1,488,147.62 1,818,753.03 1,970,470.28 1,998,904.76 4,146,255.69 

Total External Debt Stock 

US$' Million 27, 676.14 33,348.08 38,391.32 41,694.91 42,495.16 

NGN' Million 9,022,421.64 12,705,618.48 15,855,231.25 18,702,251.88 38,219,849.44 

as % of GDP 6.26 8.34 9.14 9.38 16.62 

% of Total 32.93 38.6 40.08 40.44 39.26 

Domestic Debt Stock 

Federal Government of Nigeria 

US$' Million 43,781.12 42,057.55 46,593.28 49,515.92 59,215.51 

NGN' Million 14,272,644.79 16,023,885.38 19,242,557.11 22,210,364.60 53,258,011.88 

States and FCT 

US$' Million 12,596.06 10,986.91 10,795.04 11,900.01 6,518.67 

NGN' Million 4,106,314.86 4,186,010.99 4,458,244.14 5,337,751.46 5,862,846.93 

Total Domestic Debt Stock 

US$' Million 56,377.18 53,044.46 57,388.32 61,415.93 65,734.18 

NGN' Million 18,378,959.65 20,209,896.37 23,700,801.25 27,548,116.06 59,120,858.81 

as % of GDP 12.74 13.27 13.66 13.82 25.71 

% of Total 67.07 61.4 59.92 59.56 60.74 

Nigeria’s Total Public Debt Stock 

US$' 
Million 84,053.32 86,392.54 95,779.64 103,110.84 108,229.34 

NGN' 
Million 27,401,381.29 32,915,514.85 39,556,032.50 46,250,367.94 97,340,708.25 

as % of GDP 19.00 21.61 22.80 23.20 42.34 
 

         Source: DMO 

        Note: CBN Official Exchange Rate of US$1/NGN899.393 as at December 31, 2023 was used in converting 2023 figures. 

 

Nigeria’s Total Public Debt as a percentage of GDP ratio was 42.34 percent as at December 31, 

2023 compared to 23.80 percent in the corresponding period of 2022. This ratio is slightly above 

Nigeria’s self-made Limit of 40 percent set under the approved MTDS, 2020-2023 and below the 
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maximum benchmark of 55 percent recommended by the IMF and World Bank for Countries in 

Nigeria’s peer-group, as well as the West African Monetary Zone (WAMZ) convergence threshold 

of 70 percent. Figure 3.1 shows the trend in total public debt outstanding for the period, 2019-

2023. 

Figure 3.1: Trend in Nigeria’s Total Public Debt Outstanding, 2019-2023 

 
    Source: DMO 

3.1.1 Total FGN’s Debt Outstanding by Original Maturity 

Total FGN’s Debt stock (debts of the States and FCT were excluded) by Original Maturity as at 

December 31, 2023 comprised long-term debt of US$94,459.32 million or 92.87 percent, and 

short-term debt of US$7,251.60 million or 7.13 percent. The FGN’s External Debt outstanding by 

Original Maturity amounted to US$42,495.16 million or 41.78 percent as a percentage of Total 

FGN’s Debt was made up of long-term and short-term instruments only. However, the FGN’s 

Domestic Debt outstanding by Original Maturity comprised both short-term and medium-long 

term debts. The short-term debt by Original Maturity which was US$7,251.60 million or 7.13 

percent of the Total FGN’s Debt, consisted of the Nigerian Treasury Bills only. The medium-long 

term Domestic Debt amounted to US$51,964.16 million or 51.09 percent of the Total FGN’s Debt, 

which comprised FGN Bonds (US$49,211.40 million), FGN Savings Bond (US$43.56 million), FGN 

Sukuk (US$1,214.78 million), FGN Green Bond (US$16.68 million) and Promissory Notes 

(US$1,477.74 million), respectively. Table 3.2 and Figure 3.2 show the Total FGN’s Debt 

outstanding by Original Maturity. 
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             Table 3.2: Total FGN’s Debt Outstanding by Original Maturity, 2019-2023 (US$’ Million) 

 2019 2020 2021 2022 2023 

External Debt 

Short – term² 0.00 0.00 0.00 1.56 0.00 

% of total 0.00 0.00 0.00 0.00 0.00 

Medium-Long 
term 

23,111.27 28,574.45 38,391.32 41,693.35 42,495.16 

% of total 36.89 40.46  45.17 45.71 41.78 

Sub-Total 23,111.27 28,574.45 38,391.32 41,694.91 42,495.16 

Domestic Debt 

Short – term3 8,133.47 7,716.13 9,876.39 
 

9,860.03 7,251.60 

% of total 12.16 10.92 11.63 10.81 10.42 

Medium-Long 
term4 

35,647.64 34341.32 36,716.89 39,655.90 51,964.16 

% of total 53.29 48.62 43.20 43.48 51.09 

Sub-Total 43,781.10 42,057.44 46,593.28 49,515.93 59,215.76 

Total 66,892.37 70,631.89 84,984.60 91,210.84 101,710.92 

                      Source: DMO 

           ¹ Official CBN Exchange Rate of N899.39/US$1 as at 31/12/2023 was used for 2023 figures 

           ² Short-term external debt are debt with less than 1-year original maturity 

            ³ Short-term domestic debt consists of 91-, 182- and 364-days Nigerian Treasury Bills. 

              4 Medium-Long term domestic debt consists of FGN Saving Bonds, FGN Sukuk, Promissory Notes and FGN Bonds for 2 or more years. 
 

 

Figure 3.2: Total FGN’s Debt Outstanding by Original Maturity as at December 31, 2023 

 
  Source: DMO 
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Term, 41.78%

Domestic Medium-
Long Term, 51.09%

Domestic Short-Term, 
7.13%

External Medium-Long Term Domestic Medium-Long Term Domestic Short-Term



 

46 
 

3.2 FGN’s Total Public Debt - Interest Payments and Rental Payments in 2023 

In 2023, the Interest and Rental Payment on FGN’s Total Public Debt amounted to US$8,066.66 

million, relative to US$7,406.20 million in 2022, reflecting an increase of US$660.46 million or 

8.92 percent. Interest and Rental payments were made during the year on both External Debt 

and Domestic Debt. External Debt, Interest Payments were made on Multilateral and Bilateral 

debts, as well as the Commercial debts. For Domestic Debt, Interest and Rental payments were 

made in respect of FGN Bonds, NTBs, FGN Savings Bond, FGN Green Bond and FGN Sukuk (Table 

3.3).         

Table 3.3: Total FGN’s Public Debt - Interest and Rental Payments, 2019-2023 (US$’ Million) 

 2019 2020 2021 2022 2023 

External Debt 1,065.07 1,138.05 1,119.06 2,405.50 3,503.51 

 % of Total (17.29) (19.16) 18.36 32.48 43.43 
      

Domestic Debt 5,095.18 4,802.34 4,974.56 5,000.70 4,563.15 

% of Total (82.71) (80.84) 81.64 67.52 56.57 
 6,160.25 5,940.39 6,093.62 7,406.20 8,066.66 

          Source: DMO 

          Official CBN Exchange Rate of N899.39/US$1 as at 31/12/2023, was used for 2023 figures. 

          Note: States and FCT’s Interest payment on External debt was included   

 

3.3 FGN’s Total Public Debt - Principal Repayments in 2023 

FGN’s Total Public Debt principal repayment was US$2,147.20 million in year 2023 from 

US$1,614.55 million in 2022, representing an increase of US$532.65 million or 32.99 percent, the 

principal repayments made were on both External Debt and Domestic Debt including their 

respective deferred principal payments. For External Debt, principal repayments made on 

Multilateral and Bilateral debts, amounted to US$1,839.04 million or 85.65 percent as a 

percentage of Total Principal Repayment, whilst those on Domestic Debt were redemptions on 

Treasury Bonds and Promissory Notes amounting to US$308.16 million or 14.35 percent (Table 

3.4). 

 Table 3.4: Total FGN’s Public Debt - Principal Repayments, 2019-2023 (US$’ Million) 

 2019 2020 2021 2022 2023 

External Debt 268.51 418.16 989.97 906.24 1,839.04 

% of Total (29.76 (86.44) 62.58 56.13 85.65 
      

Domestic Debt 633.71 65.62 591.80 708.31 308.16 

% of Total (70.24) (13.56) 37.42 43.87 14.35 
 902.22 483.78 1,581.77 1,614.55 2,147.20 

 Source: DMO 

   Note: States and FCT’s Interest payment on External debt were included. 
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Nigeria’s External Debt as at December 31, 2023 was US$42,495.16 million compared to US$41,694.92 

million as at December 31, 2022. The External Debt stock comprised Multilateral and Bilateral Loans, as 

well as Eurobonds and a Syndicated Loan. While the Multilateral and Bilateral Loans are mostly 

Concessional, the Eurobonds and Syndicated Loan are Non-Concessional. The increase in External Debt 

stock in the year under review was due to syndicated loan, additional disbursements from existing 

Multilateral and Bilateral loans.  The structure of the External Debt by remaining maturity has continued 

to be dominated by longer-tenored debts, reflecting the low exposure of the External Debt portfolio to 

refinancing risk. 
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4.1 External Debt Stock by Source  

Nigeria’s Total External Debt moved by US$800.24 million or 1.92 percent to US$42,495.16 million as at 

December 31, 2023, from US$41,694.92 million as at December 31, 2022. As part of the funding for the 

2023 Appropriation Act, disbursement from syndicated loan and additional disbursements from existing 

multilateral and bilateral loans, were recorded during the period. Total External Debt in Naira terms 

recorded an increased movement from N461.26/US$1 in May, 2023 to N899.39/US$ by December 31, 

2023. The increase is attributed to the depreciation of the Naira to the US Dollars during the period 

under review. As a result, the ratio of External Debt-to-GDP increased to 16.62 percent as at December 

31, 2023, from 9.38 percent in the corresponding period of 2022. Table 4.1 shows the trend of External 

Debt outstanding by Source for the period, 2019 – 2023. 

 

Table 4.1: External Debt Outstanding by Source, 2019-2023 (US$’ Million) and in Percentage 
Source 2019 % 2020 % 2021 % 2022 % 2023 % 

1.  Bilateral  3,847.41 13.90  4,059.39 12.17 4,466.05 11.63 5,067.19 12.15 5,957.44 14.02 

2.  Multilateral 12,660.38 45.75 17,933.65 53.78 18,656.28 48.60 20,201.47 48.45 21,149.37 49.77 

Sub-Total 16,507.79 59.65 21,993.04 65.95 23,122.33 60.23 25,268.66 60.60 27,106.81 63.79 

1. Eurobonds  10,868.35 39.27 10,868.35 32.59 14,368.35 37.43 15,618.35 37.47 15,118.35 35.58 

2.  Diaspora 
Bond 

300.00 1.084 300.00 0.90     300.00   0.78 0 0.00 0 0.00 

3. Promissory 
Notes* 

0 0.00 186.70 0.56    600.64   1.56 547.91 1.31 0 0.00 

4.  Syndicated 
Loan 

0 0.00 0 0.00 0 0.00 260.00 0.62 270.00 0.64 

Sub-Total 11,168.35 40.35 11,355.05 34.05 15,268.99 39.77 16,426.26 39.40 15,388.35 36.21 

Grand Total 27,676.14 100.00 33,348.08 100.00 38,391.32 100.00 41,694.92 100.00 42,495.16 100.00 

           Source: DMO  
             Note*These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, 

    as they are held by Residents. 
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Figure 4.1: Trends in External Debt Stock, 2019–2023 (US’ Million) 

 
  Source: DMO 

  Note*These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, 

 as they are held by Residents 
    

The strategy for External Borrowing has been to maximize the concessional sources, while the balance 

was from Commercial sources. Consequently, the Multilateral and Bilateral creditors have continued to 

be the main sources of External Debt Borrowing in line with Nigeria’s Medium-Term Debt Management 

Strategy, 2020 - 2023. Table 4.1 and Figure 4.1 show the trend of External Debt Stock since 2019-2023, 

indicating that borrowings were mainly from Multilateral and Bilateral sources compared to other sources. 

As shown in Table 4.1, the Major Creditors Multilateral and Bilateral Loans constituted US$21,149.37 

million or 50 percent and US$ 5,957.44 million or 14 percent of the Total External Debt Stock by source, 

as at December 31, 2023, respectively. Whereas, the Commercial debt accounted for US$16,426.26 

million (36.21 percent) of the Total External Debt Stock as at December 31, 2023. 

4.2 External Debt Stock by Source (Creditor Category) 

As shown in Table 4.2, the Major Creditors (Multilateral and Bilateral) accounted for US$27,106.81 million 

63.79 percent of the Total External Debt Stock by source, as at December 31, 2023. The International 
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Total External Debt Stock, comprising Eurobonds of US$15,118.35 million (35.58 percent) and 

Syndicated Loan of US$270.00 million (0.64 percent) of the Total External Debt stock as at December 

31, 2023. 

Table 4.2: External Debt Stock by Source as at December 31, 2023 (US$’ Million) 

Category Principal Balance Principal Arrears Interest Arrears Total Percentage 

Multilateral – WB Group 

IMF 401,733,696.27 0.00 0.00 401,733,696.27 22% 

IDA 373,277,029.61 0.00 0.00 373,277,029.61 20.30% 

IBRD 5,244,265.79 0.00 0.00 5,244,265.79 0.29% 

AfDB Group:      

AfDB 97,293,243.90 0.00 0.00 97,293,243.90 9.21% 

AGTF 0.00 0.00 0.00 0.00 0.00% 

ADF 22,728,199.29 0.00 0.00 22,728,199.29  

Other Multilaterals:  

BADEA 184,000.00 0.00 0.00 184,000.00 0.01% 

EDF 4,995,017.07 0.00 0.00 4,995,017.07 0.08% 

IDB 5,374,628.16 0.00 0.00 5,374,628.16 0.56% 

IFAD 8,542,979.76    0.65% 

Sub-Total 919,373,059.85 0.00 0.00 919,373,059.85 50% 

Bilateral  

China (Exim Bank of 

China) 

153,807,692.32 0.00 0.00 153,807,692.32 8.36% 

France (AFD) 44,313,089.57 0.00 0.00 44,313,089.57 2.41% 

Japan (JICA) 0.00 0.00 0.00 0.00 0.00% 

India (Exim Bank of 

India) 

7,410,239.40 0.00 0.00 7,410,239.40 0.40% 

Germany (KFW) 9,523,809.52 0.00 0.00 9,523,809.52 0.52% 

Sub-Total 215,054,830.81 0.00 0.00 215,054,830.81 11.69% 

Commercial  

Eurobonds 500,000,000.00 0.00 0.00 500,000,000.00 27.19% 

Syndicated Loan 30,000,000.00 0.00 0.00 30,000,000.00 1.63% 

Sub-Total 530,000,000.00 0.00 0.00 530,000,000.00 28.82% 

      

Promissory Notes* 174,614,542.84 0.00 0.00 174,614,542.84 9.49% 

Sub-Total 174,614,542.84 0.00 0.00 174,614,542.84 9.49 

GRAND TOTAL 1,839,042,433.50 0.00 0.00 1,839,042,433.50 100.00 

          Source: DMO  
              Note* These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, as they are held by 

                      Residents. 
 

 

4.3 External Debt Stock by Instrument Type 

The External Debt Stock by Instrument Type is broken down into Non-Market Based and Marked Based 

instruments. The Non-Market Based Debt (Loans) constituted 58.75 percent of the Total External Debt 

Stock, while the Market Based Debt (Eurobond, Syndicated loans and non-concessional Loans) 

accounted for 41.25 percent as at December 31, 2023 (Table 4.3). 
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Table 4.3: External Debt Stock by Instrument Type, 2019-2023 (₦’ Million) 

Instrument Type 2019 2020 2021 2022 2023 

Non-Market-Based (Loans) 16,507.79 21,993.04 23,122.33 25,528.65 24,964.55 

% of Total 59.65 65.95 60.23 61.23 58.75 

Market Based (Bonds) 
11,168.35 11,355.05 15,268.99 16,166.26 17,526.61* 

% of Total 40.35 34.05 39.77 38.77 41.25 

Total 27,676.14 33,348.09 38,391.32 41,694.91 42,491.16 

Source: DMO 

Notes 
i. Non market-based Debt are Loans obtained from the Concessional Multilateral and Bilateral sources. 
ii. Market based Debt comprise Eurobonds issued in the International Capital Market (ICM), Syndicated Loans, Promissory Notes and Non-Concessional  

Multilateral sources 
*Promissory Notes are excluded as the balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, as they are held by 

  Residents 
 

 

4.4 Currency Composition of External Debt 

Table 4.4 shows that as at December 31, 2023, the Currency Composition of the External Debt Stock 

comprises of: Swiss Francs (CHF), Yuan Renminbi, Euro (EUR), Great Britain Pounds (GBP), ID Units of 

Account (Islamic Dinar), Japanese Yen (JPY), United States Dollar (USD) and Special Drawing Rights 

(SDRs). The major currencies are the US$ and SDR, accounting for 56.98 and 40.78 percent of the Total 

External Debt Stock, respectively. The other currencies (CHF, EUR, GBP, ID and JPY) cumulatively 

accounted for 2.28 percent of the Total External Debt stock.  

Table 4.4: External Debt Stock by Currency Composition as at December 31, 2023 

Currency 
Debt Stock in 

Original 

Currency 

Naira 
Exchange 

Rate 

Debt Stock in Naira 

US$ 
Exchange 

Rate to the 

Naira 

Debt Stock in US$ % of Total 

CHF 
(Swiss Francs) 4,329,868.00 1070.71 4,636,015,646.81 899.39 5,154,604.99 0.01% 

YUAN RENMINBI 
2,763,786,757.0

0 

126.62 349,955,101,230.15 899.39 389,101,428.66 0.92% 

EUR 
467,737,334.58 994.55 465,187,604,821.74 899.39 517,223,955.29 1.22% 

GBP 
17,162,853.53 1124.83 19,305,354,322.42 899.39 21,464,870.55 0.05% 

IDB Units of 
Account (ID) 27,193,936.93 1206.72 32,815,347,918.85 899.39 36,486,105.54 0.09% 

Yen* 
(JPY) 18,751,666.79 6.35 119,028,080.12 899.39 132,342.68 0.00% 

US Dollars 
24,215,452,508.

94 

899.39 21,779,208,478,373.10 899.39 24,215,452,508.94 56.98% 

SDR (Special 
Drawing Rights) 12,901,652,471.

00 
1206.72 15,568,625,302,534.20 899.39 17,310,147,291.04 40.73% 

Total 
  38,219,852,232,927.40  42,495,163,107.7

0 

100.00 

            Source: DMO 
           Note: i. SDR is a virtual World Bank’s currency used in granting loan facilities and it comprises GBP, EUR, USD, JPY and CHF 

         ii. IDB’s Units of Account is disbursed in USD.  
        iii. * JPY Stock is in multiple of thousand. 
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Figure 4.2: External Debt Stock by Currency Composition as at December 31, 2023 

 
         Source: DMO 

 

4.5 External Debt by Remaining/Residual Maturities 

The Total External Debt Stock outstanding by Remaining/Residual Maturities are broken down into short-

term (equal to and less than 1 year), medium-term (above 1 year and less than 3 years) and long-term 

maturities (over 3 years). The share of short-term in the Total External Debt stock accounted for 

US$2,677.72 million or 6.30 percent, medium-term (US$6,810.64 million or 16.03 percent) and long-

term (US$33,006.79 million or 77.67 percent).  The larger share of longer-term External Debt helps to 

mitigate the External Debt stock from refinancing risks associated with short-term debts. 
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Table 4.5: External Debt by Remaining or Residual Maturity as at December 31, 2023 (US$’ Millions) 

   Source: DMO  
       Note* These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, as they are held by 

                  Residents. 
 

 

4.6 Sectoral Allocation of External Debt  

In line with the vision of the Government to support the development of infrastructure projects and 

human capital, the proceeds of external borrowings were allocated to the following key sectors: 

Agriculture, Science and Technology, Water, Energy (Electricity and Gas), Transportation (Rail, Road 

and Air), Housing, Education, Health, Social Welfare and Environment. Table 4.6 shows sectors with the 

share in the outstanding External Debt Stock as at December 31, 2023. The share of the proceeds to 

the sectors shows the Budget Support (Multi Sector) 37.46 percent and 35.58 percent in 2022 and 2023 

respectively.  

Creditor Category Short-Term 
(0 – 1yr)   

Medium-Term 
(>1 – 3yrs) 

Long-Term 
(Over 3yrs)   

Multilateral       

IMF 1,646,601,341.24 823,300,670.62 0.00 

IDA 299,989,989.04 1,092,171,851.76 13,568,034,825.01 

IBRD 8,634,197.44 59,069,996.94 417,832,421.06 

AfDB 106,616,069.52 359,761,231.46 1,186,344,075.64 

AGTF 444,631.47 3,037,817.63 19,864,151.29 

ADF 25,306,495.89 78,487,351.75 898,843,978.11 

BADEA 262,910.59 803,613.51 4,085,389.68 

EDF 4,635,932.34 14,214,304.41 15,452,958.22 

IDB 6,024,638.92 27,778,390.49 204,365,374.09 

IFAD 6,511,083.57 30,027,535.53 240,860,356.70 

Sub-Total 2,105,027,290.02 2,488,652,764.10 16,555,683,529.80 

    

Bilateral       

Exim Bank of China 229,524,847.10 1,469,710,741.35 3,467,908,096.04 

Exim Bank of India 5,764,929.83 17,294,789.49 2,882,464.91 

French Development Agency 47,415,961.68 
156,669,894.44 

 376,045,444.69 

Japan International Cooperation Agency 590,380.13 1,771,140.40 55,972,219.14 

Germany Kreditanstalt Fur Wiederaufbua (KFW) 19,397,619.04 58,192,857.12 48,306,138.40 

Sub-Total 302,693,737.78 1,703,639,422.80 3,951,114,363.18 

    

Commercial    

Eurobonds 0.00 2,618,352,000.00 12,500,000,000.00 

Syndicated Loan 270,000,000.00 0.00 
0.00 

 

Sub-Total 270,000,000.00 2,618,352,000.00  

    

Promissory Notes* 270,000,000.00 0.00 0.00 

Grand Total 2,677,721,027.82 6,810,644,186.90 33,006,797,892.98 
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Table 4.6: Sectoral Allocation of External Debt in 2022 and 2023 (US$’ Million) 

 2022 2023 

Economic Sector 

Amount 

Outstanding 

 

% Share of Total 

Amount 

Outstanding 

 

% Share of Total 

Agriculture and Rural 

Development 

3,152.98 7.56% 3,631.49 8.55% 

Budget Support 4,084.51 9.80% 3,247.62 7.64% 

Science & Technology 526.42 1.26% 569.95 1.34% 

Education 1,250.27 3.00% 1,562.53 3.68% 

Energy and Solid Mineral 

Development 

2,656.76 6.37% 3,217.81 7.57% 

Environment 732.40 1.76% 760.35 1.79% 

Health & Social Welfare 2,410.02 5.78% 2,892.23 6.81% 

Housing & Urban Development 786.31 1.89% 803.10 1.89% 

Economic 5,786.54 13.88% 5,953.95 14.01% 

Transport 4,142.45 9.94% 4,737.78 11.15% 

 

Budget Support  15,618.35 37.46% 15,118.35 35.58% 

Promissory Notes* 547.91 1.31% 0.00 0.00 

Total 41,694.92 100.00 42,495.16 100.00 

  Source: DMO  

      Note* These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, as they are held by 
                          Residents. 

 
 

4.7 External Debt by Concessionality 

Concessional debts represent 58.80 percent of the Total External Debt Stock, while the non-concessional 

debts accounted for 41.20 percent as at December 31, 2023, compared to 55.60 percent and 44.40 

percent in the corresponding period of 2022, respectively. Table 4.8 and Figure 4.3 show that the 

concessional debts were sourced mainly from Multilateral and Bilateral creditors, while the non-

concessional debts comprised Eurobond Issuances, Syndicated Loan, African Development Bank (ADB), 

as well as non-concessional windows of the multilateral agencies such as African Development Bank 

(AfDB) and International Bank for Reconstruction and Development (IBRD). The International 

Development Association (IDA) accounted for the largest Creditor from the concessional sources, with 

35.21 percent of the Total External Debt Stock as at December 31, 2023. 
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Table 4.7: Concessional and Non-Concessional External Loans as at December 31, 2023 

 (US$’ Million) 

 
Funding Sources 

Amount Outstanding % of Total Debt 

Concessional Creditor Categories 24,964.55 58.8% 

Multilateral 19,007.11  

International Monetary Fund (IMF) 2,469.90  

International Development Association (IDA) 14,960.20  

International Fund for Agricultural Development (IFAD) 277.40  

European Development Fund (EDF) 30.30  

African Development Fund (ADF) 1,002.64  

Africa Growing Together Fund (AGTF) 23.35  

Islamic Development Bank (IDB) 238.17  

Arab Bank for Economic Development (BADEA) 5.15  

Bilateral   

Exim Bank of China 5,167.14  

French Development Agency (AFD) 580.13  

Japan International Cooperation Agency (JICA) 58.33  

Exim Bank of India 25.94  

Germany (KFW) 125.90  

Non-Concessional Creditor Categories 17,526.61 41.2% 

Multilateral 2,138.26  

African Development Bank (AfDB) 1,652.72  

International Bank for Reconstruction and Development 
(IBRD) 

485.54  

Commercial   

Eurobonds 15,118.35  

Syndicated Loan 270.00  

Promissory Notes* 0.00 
 

 

Grand Total 42,491.16 100% 
       Source: DMO  
           Note* These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, 
as they are held by Residents. 

 

Figure 4.3: External Debt Stock by Concessionality as at December 31, 2023 

 
       Source: DMO 
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4.8 External Debt Flows 

4.8.1 External Debt Principal Repayments  

The External Debt Principal Repayment amounted to US$1,839.04 million as at December 31, 2023 

compared to US$906.24 million as at December 31 2022, representing an increase of US$923.80 million 

or 103 percent. This was due to the redemption of Eurobond US$500.00 million, Syndicated loan 

US$30.00 million and Promissory Notes US$174.61 million in the period under review. The principal 

repayments made in the year amounted to (US$919.37 million) and (US$215.05 million) for Multilateral 

debts and Bilateral debts respectively, as shown in Table 4.9. 

        Table 4.8: External Debt Principal Repayments by Creditor Category, 2019-2023 (US$’ Million) 

Principal Repayments 

  2019 2020 2021 2022 2023 

A. Official           

1. Multilateral 182.51 262.71 311.04 411.23 919.37 

2. Bilateral 86.41 155.45 178.93 191.22 215.05 

B. Commercial           

1. Eurobonds 0.00 0.00 500 0.00 500 

2. Syndicated loans 0.00 0.00 0.00 300 30 

C. Promissory notes* 0.00 0.00 0.00 3.79 174.61 

Total 268.51 418.16 989.97 906.24 1,839.04 

          Source: DMO  

              Note* These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, as they are held by   Residents. 
 

 
 

 

 

4.8.2 External Debt Interest Payments in 2022 

Interest Payments on External Debt in 2023 was US$1,664.47 million compared to US$1,499.23 million 

in 2022, showing an increase of US$165.24 million or 11.02 percent. The increase is explained by the 

redemption of US$500 million Eurobonds that matured in the year under review, which required payment 

of interest on maturity. External Debt Interest Payments by Creditor category is shown in Table 4.10.   

Table 4.9: External Debt Interest Payments by Creditor Category, 2019-2023 (US$’ Million) 
Interest Payments 

  2019 2020 2021 2022 2023 

A. Official           

1. Multilateral 147.05 170.37 185.08 207.39 314.36 

2. Bilateral 88.45 96.52 110.76 145.33 129.52 

B. Commercial           

1. Eurobonds 770.95 823.22 806.35 1,132.13 1,184.47 

2. Diaspora Bond 16.88 16.88 16.88 8.44 0 

      3. Syndicated Loan - - - 5.95 36.12 

C. Others* 41.74 20.89 - -   

Total 1,065.07 1,127.88 1,119.07 1,499.23 1,664.47 

                 Source: DMO 
                 Note*Outstanding Oil Warrants, which were associated with the London Club debt were exited in 2007, and Agency fees paid to Citibank in respect of Oil Warra 
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4.8.3 Waivers  

The total sum of US$5,285,409.85 was credited to the FGN in 2023 as waivers granted, due to prompt 

remittances of principal and interest payments during the year. Specifically, the sum of, 

US$3,609,058.86, US$1,676,287.37, US$68.59 and US$0.03, were granted to the FGN in respect of 

prompt payments made to IDA, IDB, BADEA and AFD respectively, and as shown in Table 4.11. 

Table 4.10: Waivers in 2023 (US$’ Thousand) 

Category Waiver/ Credit 

MULTILATERAL 

IDA 3,609,058.86 

IDB 1,676,282.37 

BADEA 68.59 

BILATERAL 

AFD 0.03 

TOTAL 5,285,409.85 

               Source: DMO           

                                           
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                            

 

4.8.4 External Debt Principal Repayments Projections (2024–2033) 

Principal Repayments on External Debt is projected to increase due to the expected repayment of the 

Syndicated loans, Export Credit and some Eurobonds in 2024 and Principal redemption in the period 

under consideration. The principal repayments are projected to be made in respect of 7.625% 

US$1.118BN NOV 2025 Eurobond; 6.500% US$1.5BN NOV 2027 Eurobond, 6.125% US$1.25BN 2028 

Eurobond, 8.375% US$1.25BN 2029, 7.143% US$1.25BN 2030, 8.747% US$1.00BN 2031, and 7.875% 

US1.50BN 2032 due to mature between 2024 and 2033. Table 4.12 shows the External Debt Principal 

Repayment projections in the next 10 years, 2024-2033. 
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Table 4.11: External Debt Principal Repayment Projections, 2024 – 2033 (US$’ Million) 

Category of Debt 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 

Multilateral           

ADF           

Principal 30.14 30.65 31.01 31.33 33.31 35.28 36.50 36.49 44.28 43.29 

ADB           

Principal 126.35 143.09 152.71 152.71 152.71 152.71 172.08 189.66 189.66 179.66 

AGTF           

Principal 4.08 4.83 6.83 7.83 8.83 8.83 10.01 10.01 10.01 10.01 

IFAD           

Principal 9.64 15.12 17.62 17.62 18.87 20.12 20.12 20.12 20.12 20.12 

IDA           

Principal 421.21 499.21 604.42 680.85 682.29 723.09 768.25 798.89 975.58 893.80 

IMF           

Principal 1,646.60 823.30 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

EDF           

Principal 5.13 5.18 5.24 5.30 5.35 5.38 2.73 0.00 0.00 0.00 

BADEA           

Principal 0.37 0.38 0.38 0.38 0.39 0.39 0.39 0.40 0.40 0.41 

IDB           

Principal 13.60 15.69 18.15 23.27 31.57 32.12 32.31 32.51 31.86 29.96 

IBRD           

Principal 8.63 17.97 35.58 38.86 40.90 42.29 43.58 44.97 46.38 47.90 

Sub-Total 2,265.75 1,555.42 871.92 958.15 974.21 1,020.22 1,085.96 1,133.05 1,318.28 1,225.1

4 
Bilateral           

Principal 243.90 413.02 440.07 470.27 466.56 475.21 549.54 480.34 474.00 431.69 

Sub-Total           

Commercial           

ICM           

Principal 0.00 1,118.35 0.00 1,500.00 1,250.00 1,250.00 1,250.00 1,000.00 1,500.00 1,500.0

0 Syndicated           

Principal 270.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Sub-Total           

Export Credit           

Kreditanstalt Fur 

Wiederaufbua* 
          

Principal 19.43 19.43 19.43 19.43 19.43 19.43 0.39 0.39 0.39 0.39 

Sub-Total 2,265.75 2,673.77 871.92 2,458.15 2,224.21 2,270.22 2,335.96 2,133.05 2,818.28 2,725.1

4 
New Financing 

          

Total Principal 
2,859.29 3,174.87 1,420.66 3,037.08 2,836.43 2,907.97 3,026.32 2,747.70 3,422.73 

3,276.7

5 
 

     Source: DMO  

              Note* These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, as they are held by Residents. 

 

 

4.8.5  External Debt Interest Payment Projections (2024–2033) 

Table 4.13 shows an increase in projected External Debt Interest Payment over the 10-year period, as 

a result of the anticipated payment of the last interest in the periods the Eurobond redemption as the 

occur in the due dates.  
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Table 4.12: External Debt Interest Payment Projections, 2024 - 2033 (US$’ Million) 

Category of Debt 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 

Multilateral           

ADF           

Interest 10.45 11.47 11.57 11.31 10.99 10.57 10.15 9.73 9.32 8.81 

ADB           

Interest 103.98 109.29 113.56 109.51 102.11 92.42 82.75 72.67 62.35 51.68 

AGTF           

Interest 1.67 4.24 7.37 9.75 10.55 10.13 9.57 8.96 8.36 7.73 

IFAD           

Interest 3.58 4.64 5.68 6.42 6.28 5.95 5.60 5.25 4.90 4.55 

IDA           

Interest 241.22 271.93 298.69 306.61 302.00 292.29 280.05 266.73 252.84 236.87 

IMF           

Interest 18.17 2.91 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

EDF           

Interest 0.33 0.28 0.23 0.17 0.12 0.07 0.01 0.00 0.00 0.00 

BADEA           

Interest 0.05 0.06 0.06 0.06 0.06 0.05 0.05 0.05 0.04 0.04 

IDB           

Interest 9.05 8.21 5.82 2.25 2.03 1.85 1.66 1.46 1.26 1.04 

IBRD           

Interest 15.22 14.83 14.25 13.64 12.92 12.15 11.33 10.47 9.57 8.62 

Sub-Total 403.73 427.86 457.23 459.73 447.06 425.47 401.18 375.31 348.64 319.32 

Bilateral           

Interest 139.78 143.24 139.54 133.28 124.66 114.77 104.01 90.15 77.23 64.29 

Sub-Total           

Commercial           

ICM           

Interest 1,152.59 1,152.59 1,067.32 1,067.32 969.82 840.91 743.92 626.43 552.75 493.69 

Syndicated           

Interest 31.32 2.46 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
           

Export Credit           

Kreditanstalt Fur 

Wiederaufbua* 

          

Interest 4.46 3.69 2.93 2.17 1.40 0.64 0.07 0.07 0.06 0.06 

Sub-Total 1,188.37 1,158.74 1,070.25 1,069.49 971.22 841.55 743.99 626.49 552.81 493.75 

New Financing 
          

Total Interest  
1,731.88 1,729.84 1,667.02 1,662.50 1,542.94 1,381.79 1,249.18 1,091.96 978.69 877.36 

     Source: DMO 

 

 

 

4.8.6 External Debt Disbursements 

Total External Debt Disbursements in 2023 stood at US$2,858.79 million compared to US$5,014.40 

million in the preceding year. The disbursements were largely from Multilateral and Bilateral Creditors. 

Table 4.14 shows External Debt Disbursements by Source from 2019-2023. 
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Table 4.13: External Debt Disbursements by Source, 2019-2023 (US$’ Million) 

Source 2019 2020 2021 2022 2023 

Multilateral      

IMF - 3,358.90 - - -    

IDA 1,253.39 1,193.48 1,346.69 2,350.97 1,735.17 

IFAD 31.34 22.03 24.99 34.41 31.40 

AfDB 136.66 310.18 20.88 147.34 169.24 

ADF 69.71 27.64 47.58 39.40 35.33 

AGTF - 0.08 4.80 13.14 5.17 

IDB - 1.65 7.63 25.00 46.65 

BADEA - - - - -    

IBRD 285.33 0.23 1.53 41.61 4.00 

Sub-Total 1,776.43 4,914.18 1,454.10 2,651.87 2,026.96 

Bilateral 714.27 350.79 551.92    851.01 791.83 

Commercial - 181.87 4,000.00 1,509.96 40.00 

Promissory Notes* - - 426.59       1.56 - 

TOTAL 2,490.70 5,446.84 6,432.61 5,014.40 2,858.79 

          Source: DMO  

              Note* These are non-interest-bearing Notes. The balance outstanding as at September 2023, were re-classified as Domestic Debt in 2023, as they are held by Residents. 
 

 

 

4.8.7 Net Resource Flows and Net Transfers on External Debt 

Nigeria’s Net Resource Flows and Net Transfers on External Debt were US$1,019.76 million and 

US$(644.71) million in 2023 compared to US$4,108.16 million and US$2,608.94 million in 2022. The Net 

inflows in the year were as a result of disbursements from Multilateral, Bilateral and Syndicated Creditors. 

In addition to the principal and Interest payments to the Multilateral and Bilateral Creditors, the sum of 

US$500million was used to redeem the Eurobond that fell due within the period. Table 4.15 shows Net 

Resource Flows and Net Transfers on External Debt by Source in 2023. 

 

Table 4.14: Net Resource Flows and Net Transfers on External Debt by Source in 2023 (US$’ Million) 

CREDITOR CATEGORY 
Disbursements 

in 2023 

Principal 
Repayments 

in 2023 

Net 
resource 

flow in 2023 
 Interest 

paid in 2023 Net Transfers in 2023 

  (A) (B) C (A-B) (D) E(C-D) 

Multilateral               2,026.96  
           
919.37  

        
1,107.59             314.36                 793.23  

Bilateral                  791.83  
           
215.05            576.78             129.52                 447.26  

Commercial (Syndicated - AFC)                    40.00              30.00              10.00               36.12                 (26.12) 

Oil Warrants                         -                     -                     -                      -                         -    

Eurobonds                         -    
           
500.00  

         
(500.00)         1,184.47            (1,684.47) 

Promissory Notes (Local 
Contractors)                         -    

           
174.61  

         
(174.61)                   -                 (174.61) 

Citibank Agency Fees                         -                     -                     -                      -                         -    

Total              2,858.79        1,839.03        1,019.76         1,664.47              (644.71) 
Source: DMO 
(i)  Net resource flow equals disbursements less principal repayments. 

(ii) Net transfers equal Net Resource flow less Interest payments. 
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4.9 International Capital Market Operations 

4.9.1 Performance of Nigeria’s Eurobonds in the Secondary Market  

Nigeria did not access funds from the International Capital Market (ICM) in 2023. Meanwhile, the Yields 

of Nigeria’s Eurobonds in the ICM increased in the early part of 2023 compared to levels recorded in 

2022, and thereafter moderated downward towards the end of 2023. The upward trajectory in the yields 

in 2023 represent an average of 250 basis points (bps) across the twelve (12) instruments trading in the 

ICM. Some of the factors that accounted for the rise in the Yields of the instruments include global 

inflationary pressures and hikes in the benchmark interest rates by the monetary authorities of advanced 

economies. The trend in the Yields are shown in Table 4.16 and graphically represented in Figure 4.4 
 

 

 
Table 4.15: Trends in Nigeria’s Eurobonds End-Month Yields  

(January – December 2023) 

 

 

 

 

 

 
 

Source:    Bloomberg 

 

Figure 4.4: Trends in the End-Month Yields of Nigeria’s Eurobonds Bond in 2023 

                           
             Source: Bloomberg 
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Date 

7.625

% NOV 
2025 

6.500

% N0V 
2027 

6.125

% SEP 
2028 

8.375

% MAR 
2029 

7.143

% FEB 
2030 

8.747

% JAN 
2031 

7.875

% FEB 
2032 

7.375 

% SEP 
2033 

7.696

% FEB 
2038 

7.625

% NOV 
2047 

9.248
% 

NOV 
2049 

8.250

% JAN 

2051 

31-Jan-23 10.71 11.11 11.31 12.08 12.05 12.27 12.27 12.07 12.15 11.91 12.22 12.26 

28-Feb-23 11.55 10.99 10.98 11.97 11.82 12.07 11.99 11.79 11.93 11.58 12.11 11.95 

31-Mar-23 11.44 11.54 11.29 12.41 12.05 12.48 12.28 12.22 12.49 12.16 12.71 12.44 

28-Apr-23 11.52 12.17 12.02 12.69 12.59 12.83 12.64 12.61 12.70 12.42 12.78 12.67 

31-May-23 9.39 10.76 10.89 11.51 11.56 11.97 11.81 11.77 12.20 11.93 12.31 12.28 

30-Jun-23 9.24 10.01 10.12 10.53 10.43 10.61 10.63 10.67 11.07 10.92 11.17 11.07 

31-Jul-23 8.22 9.33 9.34 9.59 9.57 9.81 9.91 9.96 10.40 10.35 10.60 10.49 

31-Aug-23 9.69 10.52 10.39 11.09 11.05 11.17 11.17 11.18 11.48 11.28 11.56 11.62 

29-Sep-23 9.51 11.41 11.37 11.78 11.75 11.84 11.79 11.75 12.04 11.74 12.07 11.99 

31-Oct-23 8.73 10.58 10.83 11.31 11.40 11.52 11.51 11.50 11.79 11.57 11.97 11.80 

30-Nov-23 8.47 9.83 9.88 10.16 10.20 10.58 10.60 10.68 10.96 10.74 11.20 10.96 

29-Dec-23 7.78 8.89 8.87 9.12 9.11 9.48 9.54 9.60 9.96 9.81 10.27 10.08 
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4.9.2 Comparative Performance of other African Sovereigns Eurobonds 

As with Nigeria, the Yields of Africans Eurobonds of similar tenor and term-to-maturity to the Nigeria’s 

Eurobonds trading in the ICM rose sharply in 2023 relative to levels recorded in 2022 (Table 4.17). 

Comparatively, the Yields of two Nigeria’s Eurobond; 7.625% NOV. 2047 and 6.500% NOV 2027 rose 

by an average of over 200 bps in Q1, 2023, while that of Kenya’s 8.25% FEB 2048 and 7.25% FEB 2028 

recorded an increase of about 300 bps in same period. Comparatively, Angola’s 9.37% and 8.25% Yields 

increased by 200 bps in 2023 as against the level the instruments traded in 2022. The trend in the Yields 

are graphically represented in Figure 4.5. 
 

Table 4.16: Comparative of Selected African Countries Eurobonds Yields in 2023 

Date 
Nigeria 7.625% 

Nov 2047 

Nigeria 6.500% 

Nov 2027 

Kenya 8.25% 

Feb 2048 

Kenya 7.25% 

Feb 2028 

Angola 9.37% May 

2048 

Angola 8.25% 

May 2028 

31-Jan-23 11.91 11.11 10.58 9.99 10.50 9.31 

28-Feb-23 11.58 10.99 10.78 10.41 10.99 9.99 

31-Mar-23 12.16 11.54 11.37 11.93 11.94 11.04 

28-Apr-23 12.42 12.17 12.46 13.61 12.27 11.28 

31-May-23 11.93 10.76 11.40 11.63 12.34 11.02 

30-Jun-23 10.92 10.01 10.88 10.67 11.88 11.10 

29-Jul-23 10.35 9.33 10.62 10.42 11.35 10.14 

31-Aug-23 11.28 10.52 11.20 11.40 12.35 11.51 

30-Sep-23 11.74 11.41 12.27 12.90 12.84 11.92 

31-Oct-23 11.57 10.58 11.91 12.83 13.27 12.57 

30-Nov-23 10.74 9.83 11.07 11.05 12.24 11.35 

29-Dec-23 9.81 8.89 10.04 9.51 11.34 10.31 
               Source: Bloomberg 

 
 

Figure 4.5: Yields of selected African Sovereign Eurobonds in the ICM in 2023 

 

              Source: Bloomberg 
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4.9.3  New Securities Issued by African Sovereigns in 2023 
 

In 2023, three (3) African Sovereigns: Morocco, Egypt and Gabon accessed the International Capital 

Market (ICM) through the Issuances of Eurobonds, Sustainable Panda Bond, Sukuk and Blue Bond (Table 

4.19). Morocco issued US$2.5 billion Eurobonds in two tranches of US$1.25 billion each in tenors of 5-

year and 10-year at a coupon rate of 5.95% and 6.50%, respectively. Similarly, Egypt issued the first 

Africa Sovereign Sustainable Panda Bond of RMB3.5 billion or USD0.478 billion with partial credit 

guarantees from the ADB and the Asian Infrastructure Development Bank. This debut Issuance is 

expected to pave the way for other African sovereigns to access the fast-growing Chinese debt capital 

markets. Also, during the year under review, Egypt issued a 3-year USD1.5 billion Sukuk at a rental rate 

of 11.00% with over 500% oversubscription recorded. The proceeds will be deployed to refinance 

Egypt’s USD1.25 billion five-year Eurobonds that matured in 2023. 

Gabon raised a USD500 million 6.097% 15-year debt-for-nature-swap (Blue Bond), with partial credit 

enhancement from the US International Development Finance Corporation (DFC). The proceeds will be 

used to refinance a portion of its debt obligation, while the balance will be used to fund marine 

conservation.  

Table 4.17:  Credit Ratings on Eurobonds and Other Bonds Issued by African Sovereigns in 2023 

  

 

 

 

 

 

 

 

Country 
Credit Rating 

Date 
Amount  

Tenor  Coupon (%) 
Issued 

Yield (%) Fitch S&P Moody’s USD (Billion) 

Morocco B- B- B3 
March 1, 

2023 

1.250 5 5.95 6.22 

1.250 10 6.50 6.60 

Egypt 

B+ B- Caa1 
October 17, 

2023 
0.478 3 3.50 3.50 

International Sukuk in the ICM 
February 21, 

2023 
1.500 3 1.00 1.00 

Gabon B- N/A Caa1 
August 14, 

2023 
0.500 15 6.097 6.097 

Total  4.978  
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Table 4.18:  External Loans Signed by the FGN in 2023  

S/N Project Name Creditor Currency Loan Amount 

1. National Agricultural Growth Support Program (NAGS) AfDB USD   134,000,000.00 

2. Investment in Digital and Creative  Enterprises (IDICE) AFD EUR   100,000,000.00 

3. 
Kaduna-Kano Segment of the Lagos –Kano Nigeria Railway 
Modernization Project 

China Development Bank USD 883,451,285.40 

4. Reaching Out of School Children Project in Kaduna State IsDB USD      62,800,000.00 

5. Procurement of M346 Fighter Aircraft 

i. Banco BPM S.P.A,  
ii. Credit Agricole Corporate 
& Investtment Bank 
iii. Unicredit Bank AG 
iv. SACE 

EUR     443,300,000.00 

6. State Action on Business Enabling Reforms (SABER) Program World Bank USD 
                     

750,000,000.00  

7. Nigeria for Women Project-Scale-Up World Bank USD 500,000,000.00 

8. Adolescent Girls’ Initiatives for Learning & Education (AGILE-AF) World Bank USD 700,000,000.00 

 Total   3,573,551,285.40 
       Source: Federal Ministry of Finance 
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FGN’s Domestic Debt stock as at December 31, 2023 was N53,258.01 billion compared to N22,210.37 billion as 
at December 31, 2022, reflecting an increase of N31,047.64 billion or 139.79 percent. The increase in the Debt 
stock was due mainly to the securitization of the WMAs extended by the CBN to the FGN and the issuance of 
FGN Bonds to fund the 2023 Appropriation Act. Other factors include refinancing of matured FGN securities and 
the settlement of local debts and other contractual obligations of the FGN. The FGN’s Rental and Debt Service 
Payments on Domestic Debt in 2023 was N4,381.21 billion compared to N2,560.78 billion in 2022. The increase 
of N1,820.43.34 billion or 71.09 percent on debt service payments was as a result of redemption of the Treasury 
Bond and Promissory Note that fall due in the year under review.    

CHAPTER FIVE  
 

NIGERIA’S DOMESTIC DEBT 

 

 

 

 

 

 

5.1 FGN’s Domestic Debt Stock 

The FGN’s Domestic Debt stock outstanding as at December 31, 2023 was N53,258.01 billion compared 

to N22,210.537 billion in the corresponding period of 2022, representing an increase of N31,047.64 

billion or 139.79 percent. The significant increase in the FGN’s Domestic stock was due to the 

securitization of the WMAs extended by the CBN to the FGN in the sum of N22.71 trillion. In spite of the 

redemption of the Treasury Bond and some Promissory Notes that matured in 2023, the issuances of 

some FGN Securities to finance the 2023 Appropriation Act, Sukuk, Nigeria Treasury Bills and Promissory 

Notes mainly contributed to the growth of the FGN Domestic Debt stock. 

The FGN’s Domestic Debt Stock comprises, FGN Bonds of N44,260.22 billion or 83.11 percent of the 

FGN’s Total Domestic Debt stock as at December 31, 2023. Others components are; NTBs of N6,522.00 

billion or 12.25 percent, FGN Savings Bonds of N39.18 billion or 0.07 percent, FGN Sukuk of N1,092.56 

billion or 2.05 percent, FGN Green Bonds of N15.00 billion or 0.03 percent and Promissory Notes of 

N1,329.06 billion or 2.50 percent of the FGN’s Total Domestic Debt stock. Table 5.1 and Figure 5.1 show 

the composition of the FGN’s Domestic Debt Stock outstanding as at December 31, 2023. 
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Table 5.1 FGN Domestic Debt Outstanding by Instruments, 2019-2023 

 2019 2020 2021 2022 2023 

Instruments N’ Billion N’ Billion N’ Billion N’ Billion N’ Billion 

FGN Bonds 10,524.16 11,830.27 13,963.22 16,421.56 44,240.22 

NTBs 2,651.51  2,720.43   3,786.14 4,422.72 6,522.00 

Treasury Bonds 125.99    100.98         75.99 50.99 - 

FGN Savings Bond 12.67     12.29       16.42 27.51 39.18 

FGN Sukuk 200.00   362.56     612.56 742.56 1,092.56 

Green Bonds 25.69    25.69       25.69 15.00 15.00 

Promissory Notes 732.62  971.66      762.54 530.03 1,329.06 

Total 14,272.64 16,023.88 19,242.56 22,210.37 53,258.01 

Instruments % of Total % of Total % of Total % of Total % of Total 

FGN Bonds 73.74 73.83 72.56 73.94 83.11 

NTBs 18.58       16.98       19.68       19.91 12.25 

Treasury Bonds 0.88  0.63 0.39 0.23 - 

FGN Savings Bond 0.09 0.08 0.09 0.12 0.07 

FGN Sukuk 1.40 2.26 3.18 3.34 2.05 

Green Bond 0.18 0.16 0.13 0.07 0.03 

Promissory Notes 5.13 6.06 3.96 2.39 2.50 

Total 100 100 100 100 100 
  Source: DMO 

 

Figure 5.1 Composition of FGN’s Domestic Debt Stock by Instruments as at 

 December 31, 2023 (in Percentage) 

 
          Source: DMO 

 

The share of FGN’s Domestic Debt Stock composition continued to grow from 73.74 percent in 2019 to 

83.11 percent in 2023, which together with the FGN Sukuk and Promissory Notes has contributed to the 

lengthening of the Average Time-to-Maturity of the FGN Debt portfolio (Table 5.1).  In line with the 

country’s debt management strategy, while the share of FGN Bonds, which is the principal instrument 
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for long-term borrowing in the domestic market has continued to move in an upward trend, the share 

of NTBs declined sharply from 18.58 percent in 2019 to 12.25 percent at the end of 2023. 

Table 5.1 shows that the FGN Domestic Debt Stock by instruments was dominated by FGN Bonds and 

Nigeria Treasury Bills (NTBs) in 2023. The shares of FGN Bonds and NTBs were relatively larger since 

2019, at 83.11 percent and 12.25 percent in 2023, respectively. This is followed by Promissory Notes 

and the FGN Sukuk with shares of 2.50 percent and 2.05 percent in 2023, respectively. The share of the 

FGN Savings and Green Bond decreased from 0.09 and 0.18 percent in 2019 to 0.07 and 0.03 percent 

in 2023, respectively.  

 

5.2 FGN’s Domestic Debt Stock by Category of Holders 

Table 5.2 shows the FGN’s Total Domestic Debt outstanding by Holders’ Category as at December 31, 

2023. The breakdown revealed that the CBN held the largest share of the FGN’s total Domestic Debt 

stock with N25,901.16 billion or 48.63 percent, followed by Banks and Discount Houses with N14,367.97 

billion or 26.98 percent and the Non-Bank Public with N12,988.89 billion or 24.39 percent.  

 

Table 5.2: FGN’s Domestic Debt by Holder’s Category, as at December 31, 2023(N’ Billion) 

Instrument Central Bank 
Banks & Discount 

Houses  
Non-Bank Public 

Amount 
Outstanding 

FGN Bonds 24,318.27 10,918.76 9,023.19 44,260.22 

Nigerian Treasury 
Bills (NTBs) 

1,582.89    3,449.21 1,489.90 6,522.00 

Savings Bond - -    39.18     39.18 

FGN Sukuk  - 1,092.56   1,092.56 

FGN Green Bond  -    15.00     15.00 

Promissory Notes  -   1,329.06   1,328.06 

Total 25,901.16 14,367.97 12,988.89 53,258.01 

% of Total 48.63 26.98 24.39 100.00 
Source: DMO 
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 Figure 5.2: Composition of FGN’s Domestic Debt by Holders’ Category as at December 31, 2023 

 
     Source: DMO 

The Table 5.3 shows that holdings by the CBn increased from 23.60 percent in 2022 to 48.63 percent 

in 2023. Bank holding Category experienced a significant reduction from 51.95 percent in 2022 to 26.98 

percent in 2023. However, Non-Bank Public (mainly Pension Fund Administrators, Asset and Fund 

Managers, as well as Insurance companies) saw a slight increase from 24.24 in 2022 to 24.39 percent 

in 2023. The increase in the share of the Non-Bank Public was as a result of diversification of the investor 

base and market development activities of the DMO and other stakeholders.   

Table 5.3: FGN’s Domestic Debt Outstanding by Holders Category, 2019 -2023 (N’ Billion) 

Investor Type 2019 2020 2021 2022 2023 

CBN 1,860.62 2,543.71 1,440.15 5,241.18 25,901.16 

% of Total  13.04 15.88 7.48 23.60 48.63 

Banks 4,248.49 6,929.44 10,073.57 11,538.53 14,367.97 

% of Total   29.76 43.24 52.35 51.95 26.98 

Non-Bank Public 8,078.58 6,467.75 7,667.18 5,382.79 12,988.89 

% of Total   56.60 40.36 39.84 24.24 24.39 

Sinking Fund 84.95 82.98 61.69 47.87 - 

% of Total   0.60 0.52 0.32 0.22 0.00 

Total 14,272.64 16,023.88 19,242.56 22,210.37 53,258.01 

    Source: CBN, DMO 

5.3 FGN’s Domestic Debt by Residual Maturity 

Table 5.4 shows that the FGN’s Domestic Debt has been lengthened considerably over the past five 

years (2019-2023). The medium to long-term FGN Domestic Debt account for larger share of debt stock 

between 2019 and 2023. In 2023, the short-term debt represents 14.52 percent of the stock, while the 
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medium to long-term account for 85.48 percent. The decrease in the share of Short-term debt from 

24.66 percent in 2019 to 14.52 percent in 2023, aligns with the Debt Management Strategy of targeting 

75:25 for long-term to short-term debts in the Domestic Debt Portfolio. This has substantially helped to 

moderate refinancing and interest rate risks associated with short-term debts. 

 

Table 5.4: FGN’s Domestic Debt Outstanding by Residual Maturity, 2019 – 2023 (N’ Billion) 

Year Short Term¹ % 
Medium-Long 

Term² 
% Total % 

2019 3,519.58 24.66 10,753.05 75.34 14,272.64 100 

2020 4,402.36 27.47 11,621.53 72.53 16,023.89 100 

2021 4,689.67 24.37 14,552.89 75.63 19,242.56 100 

2022 5,968.67 26.87 16,241.69 73.13 22,210.36 100 

2023 7,731.51 14.52 45,526.50 85.48 53,258.01 100 
    Source: DMO 
    Notes:  1 Instruments with up to 1-year remaining maturity 

              2 Instruments with more than 1-year remaining maturity 

5.4 FGN’s Domestic Debt Service in 2023 

Table 5.5 shows that the Total FGN’s Interest, Rental, and Principal repayments on FGN’s Domestic Debt 

was N4,381.21 billion in 2023, relative to N2,560.78 billion in 2022. The increase of N1,820.43 billion or 

71.09 percent on debt service payment was as a result of interest and rental payments on FGN’s 

Domestic Debt as well as redemption of the Treasury Bond and Promissory Notes that matured in 2023. 

While the Interest Payments made in the year on FGN Bonds constituted 83.61 percent of the FGN’s 

Total Domestic Debt Service; other shares of Debt Service accounted for payment made on NTBs (7.44 

percent), Treasury Bonds (1.31 percent), FGN Green Bond (0.05 percent), FGN Sukuk (2.36 percent), 

FGN Savings Bonds (0.07 percent) and Promissory Notes (5.16 percent). Table 5.6 shows FGN’s 

Domestic Debt Service for the period, 2019 - 2023, indicating that the largest debt service payment was 

made on FGN Bonds and NTBs. 
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Table 5.5: FGN’s Domestic Debt Service in 2023 (N’ Million) 

Instruments 
Principal 

Repayment 
Interest/Rental Total % of Total 

FGN Bonds - 3,663,265.20 3,663,265.20 83.61 

NTBs -    326,120.86    326,120.86 7.44 

Treasury Bonds 50,988.00        6,373.50      57,361.50 1.31 

Green Bond -         2,175.00        2,175.00 0.05 

Sukuk* -     103,251.38     103,251.38 2.36 

Savings Bonds -         2,866.40         2,866.40 0.07 

Promissory Note 226,167.01 -      226,167.01 5.16 

Total Debt Service 277,155.01 4,104,052.34 4,381,207.35 100 

             Source: DMO 

             FGN Bonds, NTBs, FGN Savings Bond, Green Bonds, Promissory Notes that matured during period were refinanced.  
             *Sukuk holders earn periodic rental on investment. 
 

 

         

 Figure 5.3: Composition of FGN’s Domestic Debt Service in 2023 (in Percentage) 

 
Source: DMO 

 

Table 5.6: Trends in FGN’s Domestic Debt Service 2019-2023 (N’ Billion) 

Year Domestic Debt Service  

2019 1,661.03 

2020 1,854.69 

2021 2,054.44 

2022 2,560.78 

2023 4,381.21 
                       Source: DMO 
 

 

 

5.5 Size and Composition of the Domestic Debt Market   

As of December 31, 2023, the aggregate Face Value of outstanding Domestic Debt Instruments 

comprised of FGN Securities, State Governments, and Corporate Bonds stood at N50.32 trillion (Table 

5.7). This represents an increase of N28.72 trillion or 133.00 percent compared to the N21.59 trillion 
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recorded in 2022. The increase is primarily attributed to the securitization of the WMAs extended by the 

CBN to the Federal Government of Nigeria (FGN), in the sum of N22.719 trillion. Consequently, there 

was a substantial rise in the share of FGN Bonds, both in absolute terms and in market share. FGN 

Savings Bonds and Sukuk recorded modest increases only in absolute terms. These developments 

underscore the deepening of the domestic debt market, and signify heightened investor appetite for 

securities issued by the FGN other than FGN Bonds. 

 
 

Table 5.7: Size and Composition of Domestic Bonds Market: 2022 and 2023 

 2022 2023 

Issuer 
Amount Outstanding 

 (N' Billion) 
% of Total 

Amount Outstanding 

 (N' Billion) 
% of Total 

FGN Bond 16,421.56 76.04 44,260.22 87.96 

Treasury Bonds 50.99 0.23 25.99* 0.05 

Sukuk 742.56 3.44 1,092.557 2.17 

Green 15.00 0.07 15.00 0.03 

FGN Savings Bonds 27.51 0.13 39.18 0.08 

Promissory Notes  530.03 2.45 1,329.06 2.64 

State Governments 494.75 2.29 696.88 1.38 

Corporates 3,314.37 15.35 2,861.42 5.69 

Total 21,596.77 100.00 50,320.31 100.00 
  Sources: SEC and DMO 
  Note: Corporates are included to show the total size of the Domestic Bond Market but are NOT part of the Public Debt Outstanding 

 
 
 

5.6 FGN Bonds Primary Market Activities 

FGN Bonds of 10, 20 and 30-year tenors were issued by the FGN in the primary market in the year under 

review. The sum of N2,505,000.00 million was offered, with a total subscription level of N4,976,588.08 

million, out of which N3,346,059.05 million was allotted during the year under revew. This represented 

a subscription level of 198.67 percent in the year 2023 (Table 5.9). The demand for FGN securities as 

shown in the table below reflects a high level of subscription. This is an indication that the domestic debt 

market remained robust with diversified and growing investor-base which includes Banks, Discount 

Houses, Non-Bank Public, Pension Funds and Asset Managers, Insurance Companies and other 

Institutional Investors. Table 5.8 shows the FGN Bonds primary market issuances from 2019 – 2023. 
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Table 5.8: FGN Bonds Primary Market Issuance, 2019 – 2023 (N’ Million) 

Year Offer Subscription Allotment Subscription Level (%) 

2019 1,590,000.00 2,558,720.96 1,742,462.46 160.93 

2020 1,210,000.00 4,077,215.99 1,879,393.34 336.96 

2021 1,750,000.00 3,357,333.42 2,712,148.03 191.85 

2022 2,475,000.00 4,779,791.27 3,063,654.25 193.12 

2023 2,505,000.00 4,976,588.08 3,346,059.05 198.67 
Source: DMO 

 

Figure 5.4: Summary of Yearly FGN Bonds Offer, Subscription & Allotment, 2019-2023 (N’ Million) 

 
    Source: DMO 

5.7 FGN Bonds Allotment by Residency  

Allotments of the FGN Bonds by Residency classification shows that resident investors accounted for 

N5,335,074.42 million or 99.38 percent of Bonds allotted in 2023, compared to N2,310,241.60 million or 

75.41 percent in 2022. Allotments to Non-resident investors decreased significantly to N33,333.00 million 

or 0.62 percent of the Bonds in 2023 relative to N753,412.65 million or 24.59 percent in 2022, reflecting 

a significant decrease of 95.58 percent in participation by non-resident investors. The low participation 

in FGN Securities by Non-Resident investors could be attributed to change in Government in 2023, 

pronouncements of various economic policies such as the Unification of the Exchange Rate windows, 

which resulted in the devaluation of the Naira and less appetite for emerging economies financial 

instruments. Table 5.10 shows the Allotment of FGN Bonds by Residency Classification.  
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Table 5.9: Allotment of FGN Bonds by Residency Classification (N’ Million) 

 2022 2023 

Classification Amount % of Total Amount % of Total 

Residents 2,310,241.60 75.41 5,335,074.42 97.52 

Non-Residents    753,412.65 24.59 33,333.00 2.48 

Total 3,063,654.25    100.00 5,368,407.42 100.00   
 

       Source: DMO 

 

 

5.8 Trend Analysis of FGN Bonds Allotment by Residency  

The breakdown of FGN Bonds allotments by Residency revealed a significant decrease in participation 

by Non-residents in FGN Bonds Auctions to 0.62 percent in 2023 compared to 24.59 percent in 2022, as 

shown in Table 5.10 and Figure 5.5. The decrease in Non-Resident investors’ participation shows 

concerns around Nigeria’s unstable foreign exchange regime, resulting in market uncertainty. It also 

shows that Nigeria’s Domestic Market is robust and well developed to meet government’s financing 

needs even with low Non-Residents investor participation. 

Table 5.10: Summary of Allotment of FGN Bonds by Residency Classification, 2019-2023 (N’ Million) 

Year Residents % Non-Residents % Total % 

2019     1,671,581.28 95.93 70,881.18 4.07 1,742,462.46 100.00 

2020 1,872,393.34 99.63    7,000.00 0.37 1,879,393.34 100.00 

2021 2,644,963.03 97.52 67,185.00 2.48 2,712,148.03 100.00 

2022 2,310,241.60 75.41 753,412.65 24.59 3,063,654.25 100.00 

2023     5,335,074.42 99.38 33,333.00 0.62 5,368,407.42 100.00 
 

Source: DMO 

 

Figure 5.5: Summary of Allotment of FGN Bonds by Residency Classification, 2019 – 2023 (N’ Million) 

 
   Source: DMO 
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5.9 Analysis of FGN Bonds Auctions by Tenor  

FGN Bonds with Tenors of 10, 20 and 30-year were issued in 2023. As indicated in Table 5.11, the 10-

year tenor accounted for 39.20 percent of the total FGN Bonds issued, the 20-year tenor accounted for 

54.64 percent while the 30-year tenor recorded 6.16 percent of the total FGN Bond issued in the year 

under review. The long tenor instruments of 20 and 30-years with a total percentage contribution of 

60.80 percent, dominated the bond market to meet investors with longer tenor appetite, and also 

lengthen the yield curve of FGN Securities. Tables 5.12 and 5.13 show the monthly analysis of FGN 

Bonds issued by Tenor, and monthly FGN Bonds Issuances, Subscriptions and Allotments in 2023, while 

Figure 5.13 shows the Monthly Issuances in the year under review. 

 

 

 

Table 5.11: Analysis of FGN Bonds Issuance by Tenor in 2023 (N’ Million) 

Tenor* Amount (₦' Million) % of Total 

10-year 1,403,028.71 
 

39.20 

20-year 1,995,908.00 

 
54.64 

30-year 220,573.90 6.16 

Total 3,579,510.61 
 

100.00 
 Source: DMO 
* Represents original Issuance Tenor 

Table 5.12: Monthly Analysis of FGN Bonds Issuance by Tenor in 2023 (N’ Million) 

Month 10 Year* 20 Year* 30 Year* Total 

January       233,451.55         232,466.13     220,573.90  686,491.58 

February       153,398.62         262,022.20                  -    415,420.82 

March       127,635.00         169,371.68                  -    297,006.68 

April       230,195.16         118,381.72                  -    348,576.88 

May       207,417.86         171,000.00                  -    378,417.86 

June       119,510.90         106,617.88                  -    226,128.78 

July         23,127.33         100,718.12                  -    123,845.45 

August         33,050.87         167,522.90    200,573.77 

September       122,104.04         139,397.80    261,501.84 

October         15,026.00           92,854.16    107,880.16 

November         52,243.32         216,908.32    269,151.65 

December         85,868.06         178,647.09                  -    264,515.14 

Total 1,403,028.71 1,955,908.00 220,573.90 3,579,510.61 
          Source: DMO 

          * Represents original Issuance Tenor 
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Figure 5.6: Summary of Monthly FGN Bonds Offer, Subscription and Allotment in 2023 (N’ Million) 

 

 

5.10 Allotment of FGN Bonds by Investor Type in 2023  

The breakdown of FGN Bond allotments by Investor Type shows that Fund Managers and Non-Bank 

Financial Institutions accounted for 67.41 percent of the total FGN Bonds allotted in 2023, followed by 

Deposit Money Banks (22.34 percent), Pension Funds (8.15 percent), Insurance (0.80 percent), Foreign 

Investors (0.62 percent), Government Agencies (0.54 percent), Retail/Other Institutional Investors (0.14 

percent). The breakdown is shown in Table 5.13 and Figure 5.7 below. 

Table 5.13: Summary of FGN Bond Auctions & Allotments by Investor Type in 2023 (N’ Million) 
 AMOUNT RESULT 

      

Total Subscription   7,649,621.08 

Range of Bids (%)   11.8000% - 18.0000% 

Range of Marginal Rates (%)   12.5000% - 18.000% 

Range of Coupons (4)   12.5000%-16.2499% 

    % OF TOTAL ALLOTMENT 

Deposit Money Banks    1,199,076.98  22.336 

Pension Funds       437,658.56  8.152 

Government Agencies         29,000.00  0.540 

Fund Managers & Non-Bank Financial 
Institutions 

   3,618,887.17  67.411 

Insurance         43,051.00  0.802 

Retail/Other Institutional Investors           7,400.70  0.138 

Foreign Investors         33,333.00  0.621 

TOTAL ALLOTMENT 5,368,407.42 100.00 
 

    Source: DMO 
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Figure 5.7: Allotments of FGN Bonds Issuance by Investor Type in 2023 

 
           Source: DMO 

5.11 Trend Analysis of FGN Bonds Allotment 

Figure 5.8 and Table 5.8 shows the trend of Allotments of the FGN Bonds from 2019 to 2023. The trend 

analysis reveals an increase in Allotment of FGN Bonds to N3,346,059.05 million in 2023, from 

N1,742,462.46 million allotted in 2019. This was attributed largely to increase in Government Financing 

needs through New Domestic Borrowings and refinancing of maturing FGN Bonds during the year under 

review.  

Figure 5.8: Analysis of FGN Bonds Allotments, 2019-2023 (N’ Million) 

              
                Source: DMO 
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5.12 FGN Domestic Secondary Bond Market in 2023 

5.12.1 Trading of FGN Bonds on the FMDQ Securities Exchange 

 
Trading volumes in FGN Bonds in the Secondary Market increased in 2023 compared to 2022, as per 

data from the FMDQ. The Total Face Value of FGN Bonds traded rose by 81.88 percent from N11.13 

trillion to N20.25 trillion, while consideration increased by 73.2 percent from N11.93 trillion to N20.67 

trillion. The number of transactions also rose by 37.91 percent from 17,173 to 23,683 during the same 

period under review (Table 5.14). The substantial increase in the value and number of FGN Bonds traded 

can be attributed to heightened demand for fixed-income securities as investors aimed to take advantage 

of rising yields of these instruments and the financing needs of the Government in 2023. 

 

Table 5.14: FGN Bonds Secondary Market Trades on the FMDQ Securities Exchange, 2022-2023 

2022 2023 

Period 
Number of 

Transactions 
Face Value  

(N’ 000) 
Considerations  

(N’ 000) 
Number of 

Transactions 
Face Value  

(N’ 000) 
Considerations  

(N’ 000) 

January 1,887 1,229,246,196 1,270,270,666 2,113 1,678,004,937 1,755,876,864 

February 2,236 1,544,560,131 1,709,731,305 2,316 2,066,987,537 2,111,766,088 

March 2,271 1,814,421,977 2,092,826,752 2,425 1,904,308,511 1,966,005,357 

April 823 483,832,660 513,558,536 1,436 1,011,337,965 961,807,425 

May 1,634 1,001,567,192 1,079,547,208 1,962 1,542,584,053 1,483,592,643 

June 1,154 844,004,522 920,567,140 2,346 1,754,120,235 1,771,685,525 

July 775 354,860,502 370,790,442 2,584 2,134,475,965 2,317,894,987 

August 850 398,839,783 402,970,804 1,633 2,160,564,488 2,266,582,627 

September 1,260 720,384,543 756,803,182 1,431 1,157,915,925 1,193,010,463 

October 1,031 555,198,802 574,829,093 1,842 1,735,587,547 1,769,330,441 

November 1,437 896,586,332 887,603,261 1,816 1,567,437,594 1,536,741,621 

December 1,815 1,289,463,028 1,348,242,749 1,779 1,535,783,087 1,531,985,480 

Total 17,173 11,132,965,668 11,927,741,139 23,683 20,249,107,844 20,666,279,520 

Source: FMDQ Securities Exchange Limited (FMDQ) 

 
 

5.12.2 FGN Securities Traded on The Nigerian Exchange Limited 

 

The Total Face Value of FGN Securities (FGN Bonds, FGN Savings Bond and Sovereign Sukuk) traded on 

the NGX increased by 4.16 percent to N3.799 billion in 2023 from N3.647 billion in 2022. The 

Consideration increased by 1.16 percent to N3.838 billion in 2023 from N3.794 billion in 2022, while the 

number of Transactions increased by 27.90 percent to 1,192 in 2023 from 932 in 2022 (Table 5.15). 
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Table 5.15: FGN Bonds Secondary Market Trades on the Nigeria Exchange Limited 

2022 2023 

Period 
Number of 

Transactions 
Face Value 

(N) 
Consideration 

(N) 
Number of 

Transactions 
Face Value 

(N) Consideration (N) 
January 61 188,623,000 190,972,254 84 127,949,000 127,469,604 

February 67 295,368,000 318,300,608 73 173,304,000 173,427,079 

March 66 204,573,000 219,638,774 90 185,897,000 182,378,249 

April 66 377,566,000 393,295,845 86 84,743,000 82,576,159 

May 74 246,038,000 260,860,182 79 207,003,000 210,291,944 

June 88 248,602,000 254,837,452 115 318,787,000 324,652,530 

July 116 1,089,388,000 1,129,282,157 98 246,583,000 257,428,247 

August 113 317,304,000 328,866,628 147 1,377,514,000 1,369,729,667 

September 79 280,453,000 305,045,620 105 427,051,000 450,887,027 

October 49 53,651,000 53,591,524 133 359,734,000 364,815,449 

November 70 211,620,000 210,877,975 113 167,666,000 165,264,371 

December 83 134,265,000 129,157,387 69 123,077,000 129,870,899 

Total 932 3,647,451,000 3,794,726,406 1,192 3,799,308,000 3,838,791,225 

               Source: NGX 

 

 

5.12.3 Sovereign Yield Curve 

 

As of the end of December 2023, the Sovereign Yield Curve shifted upward by an average of about 150 

basis points (bps) across various maturities relative to 2022, as illustrated in Figure 5.9. This contrasted 

with the Yield Curve observed at the end of December 2022. The upward shift can be attributed to 

increase in the Yields of FGN Securities. This increase was primarily a consequence of the Central Bank 

of Nigeria's adoption of a tighter monetary stance from June 2023 compared to the previous year. 

 

Figure 5.9: The FGN Bonds Yield Curve as at end of December, 2022 and 2023 

 
Source: FMDQ 
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5.13 Market-Wide Developments in 2023 

5.13.1 FGN Savings Bond Issuance in 2023 

Table 5.16 illustrates that the aggregate subscription in FGN Savings Bonds for 2023 amounted to 

N16.762 billion, with a total of 7,642 Subscribers. The Subscription volume represents a 1.04 percent 

slight increase compared to the N16.589 billion sold in 2022. The number of Subscribers declined 

marginally from 8,847 in 2022 to 7,642 in 2023. The steady increase in the subscriptions for FGN Savings 

Bonds from 2021 to 2023 (Table 5.17) can be attributed to the FGN Securities Issuance Awareness 

Programme initiated by the DMO in 2021. This program has played a crucial role in raising awareness 

and educating the general public about the benefits of investing in FGN Securities, especially FGN Savings 

Bond which is targeted at retail investors. The Awareness Programme enabled the staff of the DMO 

embarked on visits to major commercial cities and sectorial districts to hold town-hall meetings to 

educate Nigerians on the benefits of Saving through investment in FGN Securities. This initiative is further 

highlighted in the DMO's ongoing commitment to promoting financial inclusion and diversification of 

investor base for FGN Securities. 

 

Table 5.16: FGN Savings Bond Monthly Issuances and Numbers of Subscribers 

Issue Dates Issue Amount (N’ million) Number of Subscribers 

  2 - Year 3 – Year 2 – Year 3 – Year 

11-Jan-23 145.42 387.61 88 205 

15-Feb-23 322.30 948.85 375 402 

15-Mar-23 338.12 673.07 443 289 

12-Apr-23 436.01 643.20 324 280 

10-May-23 324.86 844.56 197 318 

14-Jun-23 482.96 735.94 247 379 

12-Jul-23 284.16 755.55 144 346 

16-Aug-23 421.76 1,057.92 213 439 

13-Sep-23 550.19 1,366.92 234 506 

11-Oct-23 565.15 941.60 207 401 

15-Nov-23 861.64 2,000.98 324 604 

13-Dec-23 477.98 1,195.72 246 431 

 Total 5,210.55 11,551.92 3,042 4,600 

Grand Total 16,762.47                          7,642 
       Sources: DMO 
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Table 5.17: FGN Savings Bond Annual Subscriptions and Number of Subscribers (2019 – 2023) 

Period Amount Issued (N ‘Billion) Number of Subscribers 

2019 5.763 5,173 

2020 3.637 1,476 

2021 8.396 2,619 

2022 16.589 8,847 

2023 16.762 7,642 

Total 61.897 39,317 
         Sources: DMO 

 
 

5.13.2 Sovereign Sukuk Issuance in 2023 

The DMO on behalf of the FGN issued N350.00 billion 10-Year 15.75 percent Al-Ijarah Sukuk due 2033 

in the domestic securities market on October 13, 2023, being the sixth Sovereign Sukuk Issuance. The 

Offer commenced with an initial offering of up to N150.00 billion. There was a total subscription of 

N652.827 billion from a wide range of retail and institutional investors, which represented a subscription 

level of 435 percent. In view of the positive investor appetite, the DMO allotted a total of N350.00 billion 

(Table 5.20). The positive response could be ascribed to increased investors’ confidence giving the visible 

impact of the use of proceeds of the previous Sukuk issuances, and continuous public enlightenment by 

the DMO.  

 
2023 Sovereign Sukuk Issue Statistics:  

 
Instrument Type:  Al-Ijarah Sukuk. 
 
Amount Offered:  N150 billion. 
 
Subscription:   N652.827 billion.  
 
Amount Allotted/Issued:  N350 Billion.  
 
Rental Rate:    15.75%. 
 
Issue Date:     October 13, 2023. 
 
Tenor:    10-year. 
 
Maturity Date:  October 13, 2033. 
 
Listing:   Nigerian Exchange Limited and       
                    FMDQ Securities Exchange Limited. 
 
Status/Security:               Backed by the full faith and credit of the Federal Government of Nigeria 

(FGN) and ranks pari passu with all unsecured FGN’s obligations. 
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Use of Proceeds: Solely to finance the construction/rehabilitation of Road Infrastructure 
Projects identified by the Federal Ministry of Works and the Federal Capital 
Territory Administration. 

 
Domicile of Funds: Sukuk Issue Proceeds Account at the Central Bank of Nigeria.  
 

Table 5.18: Summary of Allotment for 2023 Sovereign Sukuk 

S/N Investor Category Allotment (N) 
% of Total 
Allotments 

1. Retail investors  27,131,242,000.00 7.75 

2. Deposit Money Bank 133,170,000,000.00 38.05 

3. Non-Interest Financial Institutions 87,336,800,000.00 24.95 

4. Assets/Fund Managers 9,710,999,000.00 2.77 

5. Government Agencies 6,720,000,000.00 1.92 

6. Insurance Company 3,585,203,000.00 1.02 

7. Non-Bank Financial Institution  20,936,045,000.00 5.98 

8. Pension Fund Administrator 61,409,711,000.00 17.55 

Total 350,000,000,000.00 100.00 
 

 

 

5.13.3 Sub-National Bond Issuances in 2023 

In 2023, only Lagos State raised a total of N142.86 billion, which includes Sukuk issuance of N19.815 

billion (Table 5.19). There has been a lull in the sub-national fixed income space since 2019, primarily 

due to rising cost of funds and the fact that 2023 was an election year in the country. Table 5.19 presents 

the bond issuances by sub-national governments from 2019 to 2023. 
 

Table 5.19: Sub-National Bonds Issuances in 2022 and 2023 

2022 2023 

Bond Issuers Amt. (N' Billion) Bond Issuers Amt. (N' Billion) 

Nil  Lagos 142.86 

    

Total -  142.86 
        Source: Securities and Exchange Commission 

 

 
 

Table 5.20: Sub-National Bonds Issuances from 2019 – 2023 

Period Total Issuance in in N ‘Billion Number of States 

2019 150.00 2 

2020 114.88 2 

2021 137.33 1 

2022 0.00 0 

2023 142.86 1 

Total 545.07 6 
       Source: SEC 
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5.13.4 Corporate Bond Issuances in 2023 

 

The Corporate Bonds segment of the domestic securities market witnessed reduced activity in 2023, 

with ten (10) corporates raising a total sum of N291.99 billion (Table 5.21). This is in contrast to the 

sixteen (16) corporates that issued a total of N751.11 billion in 2022, representing a decline of 61.11 

percent in issue size. This decrease could be attributed to rising cost of funds in the economy. 

 

Table 5.21: Corporate Bonds Issuances in 2022 and 2023 

 2022 2023 

S/N 
Bond Issuers 

Amt. (N' 
Billion) 

Bond Issuers Amt. (N' Billion) 

1. ABC Transport 0.90 Development Bank of Nigeria Plc 23.00 

2. Accelerex SPV Plc 2.28 FCMB Group Plc 46.68 

3. Dangote Cement Plc  116.01 Flour Mills of Nigeria Plc 46.00 

4. Dangote Cement Plc 300.01 GNLG Funding SPV Plc 5.54 

5. e-Transzact International Plc 5.77 Sundry Foods Funding SPV Plc 5.50 

6. Eat & Go Finance SPV 3.50 Dangote Industries Funding Plc 112.41 

7. Family Homes Sukuk Issuance Programme Plc 20.00 WEMA Bank Plc 21.00 

8. 
Geregu Power Plc 40.09 

Niger Delta Exploration & 
Production Plc 

10.31 

9. LFZC Funding SPV Plc 25.00 Eat & Go Finance SPV 3.50 

10. MTN Nigeria Communications Plc 115.00 LFZC Funding SPV Plc 18.05 

11. Niger Delta Exploration & Production Plc 10.32   

12. Parthian Partners SPV Plc 10.00   

13. Presco Plc 34.50   

14. TAJ Sukuk Issuance Programme SPV Plc 10.00   

15. The Company for Habitat and Housing in Africa 46.00   

16. United Capital Plc 11.73   

     

 Total  751.08  291.99 
     Source: SEC 

 

 

 

5.14     Recent Developments in the FGN Bond Market in 2023  

5.14.1   Benchmark Bonds 

The Government introduced three (3) new Benchmark Bonds (14.70% FGN JUN 2033, 15.45% FGN JUN 

2038, and 15.70% FGN JUN 2053) in June 2023, alongside the reopening of existing Bonds to execute 

the Domestic Borrowing Programme for 2023. By the close of 2023, there were sixteen (16) FGN 

Benchmark Bonds, as shown in Table 5.22. 
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 Table 5.22: FGN Benchmark Bonds as at end of December 31, 2023 

S/N Bond Name Tenor Benchmark (Years) 

1. 13.53% FGN MAR 2025 2 
2. 12.50% FGN JAN 2026 3 
3. 16.2884% FGN MAR 2027 5 
4. 13.98% FGN FEB 2028 5 
5. 14.55% FGN APR 2029 7 
6. 12.50% FGN APR 2032 10 
7. 14.70% FGN JUN 2033 10 
8. 12.1493% FGN JUL 2034  10 
9. 12.50% FGN MAR 2035 15 

10. 12.40% FGN MAR 2036 15 
11. 16.2499% FGN APR 2037 15 
12. 15.45% FGN JUN 2038 15 
13. 14.13% FGN JAN 2042 20 
14. 14.80% FGN APR 2049 25 
15. 12.98% FGN MAR 2050 30 
16. 15.70% FGN JUN 2053 30 

  Source: DMO 

 
5.14.2   FGN Securities Issuance Awareness Programme 
 

In January 2021, the DMO initiated the FGN Securities Issuance Awareness Programme, strategically 

targeting retail segment of the fixed income market. The primary objective was to promote financial 

inclusion and increase subscriptions in FGN Securities. In 2023, the DMO conducted Awareness Sessions 

in several senatorial districts including Benin City, Maiduguri, Port Harcourt, Makurdi, Yola, Asaba, Minna, 

Lafia, Oshogbo, Uyo, Gombe, Kaduna, Lagos and Kano. The Awareness Programme has been 

instrumental in educating investors about the benefits of investing in FGN Securities. Since its inception, 

the initiative has contributed to maintaining a gradual but steady growth in the subscription levels 

recorded for FGN Securities, particularly Sovereign Sukuk and FGN Savings Bond. 

 
 
 

5.14.3 Initiatives by the Securities and Exchange Commission 

According to the SEC the FGN is in the process of passing the Investments and Securities Bill (ISB) 2023 

into law. The proposed legislation contains regulations aimed at enhancing oversight of SEC in the 

Nigerian capital market. Additionally, SEC undertook several initiatives in 2023, including: 

 

i. Developed the National Savings Scheme Framework to support the National Savings Scheme, 

designed to mobilise funds to stimulate the national economy and encourage financial inclusion. 

 
ii. Continued with the implementation of the Direct Cash Settlement initiative, part of the Revised 

Capital Market Master Plan (RCMMP) introduced by SEC in November 2022. In conjunction with 



 

83 
 

other strategies outlined in the plan, this initiative aims to improve transparency, protect investor 

interests, and strengthen overall market confidence. 
 

iii. Licensed five (5) new fintech companies as market operators, comprised of two (2) crowdfunding 

intermediaries, two digital sub-brokers, and one robo-adviser. 

  
 
 

5.14.4    All Share Index  
 

The All-Share Index (ASI) of the NGX recorded positive trend in 2023 closing at 74,773.77 points. This 

represents year-on-year growth of 45.90 percent in ASI compared to the value of 51,251.06 points at 

the end of 2022. Notably, the market capitalization closed at N40.918 trillion at the year-end of 2023, a 

substantial increase of 45.61 percent from its value of N28.102 trillion at the end of 2022, indicating 

sustained investors’ interest in the Nigerian Capital Market. 

 
 

5.14.5    Initiatives by Nigerian Exchange Limited 
 

The NGX recorded several milestones during the year, such as:  

i. Signed a Memorandum of Understanding (MOU) with the Pan-African Payment Settlement System 

to facilitate cross-border payments across capital markets in Africa. Subsequently, the NGX 

facilitated its inaugural cross-border transaction between Nigeria and Ghana. 
 

ii. Conducted various physical and online capacity-building programs, focused on Derivatives, 

Securities Lending, Retail Savings Bond webinars, and Islamic Finance Workshops. These 

programs aimed to enhance the knowledge of key stakeholders and increase investor participation 

in the domestic debt market. 
 

iii. Collaborated with Pension Commission (PENCOM) to incorporate Securities Lending into their 

investment guidelines with a view to improving securities market liquidity.  
 

iv. Partnered with the FGN to organize investor roadshows in New York and London.  

 

5.14.6    Initiatives by FMDQ Securities Exchange Limited 

The FMDQ implemented some initiatives in 2023, which include:  

i. The activation of the FMDQ Exchange-Traded Derivatives ("ETD") Market, aimed at enabling 

investors to hedge financial market risks. The ETD market is expected to further enhance market 

liquidity, and deepen the Nigerian financial market. 

 

ii. The Publication of revised Commercial Paper Registration and Quotation Rules in furtherance of 

its mandate of promoting market efficiency and transparency. 
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5.14.7   Initiatives by Central Securities and Clearing System PLC 

The initiatives of the Central Securities and Clearing System Plc. (CSCS) during the year under review 

include the following: 
  

i. Initiated engagement with market stakeholders towards achieving Euro clearability for FGN Naira-

denominated Bonds.  
 

ii. Collaborated with the SEC and other market stakeholders to shorten the settlement cycle from 

T+3 to likely T+1 or T+0 (instant settlement) thereby enhancing efficiency in the NDCM. 
 

iii. Upgraded the Issuer Portal as part of an initiative to provide issuers with comprehensive 

information on trading activities.  
 

iv. Established strategic partnership with the Dubai Central Securities Depository Single owner 
LLC (Dubai CSD) to facilitate dual listings for issuers in Nigeria and Dubai.  
 

v. Developed and implemented Broker Segregation (Client and Proprietary Accounts) with the NGX 

Regulations Team.  
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The DMO conducted the 2023 DSA Exercise, using the Market Access Country-Debt Sustainability 

Analysis (MAC-DSA) Framework. The outcome of the Exercise, shows that Nigeria’s Debt to GDP ratio 

remained sustainable at 42.34 percent as at December 31, 2023 based on the MAC-DSA threshold of 

70 percent but exceeded the self-imposed limit of 40 percent in the MTDS 2020-2023 due to the 

inclusion of the N22 trillion WMAs at the CBN in the June 2023 Domestic Debt Stock. The risk assessment 

shows that Nigeria is at moderate risk of debt distress with attention on Debt Service to Revenue ratio 

at 57 percent as at December 31, 2023 compared to the country’s threshold of 50 percent. Exchange 

rate risk was also heightened due to the devaluation of the Naira in 2023.  

 

 

 

 

 

 

 

 

 

 
 
 

 

 
 
 

 
 
 
 
 
 

 
 
 
 

CHAPTER SIX 
 

DEBT SUSTAINABILITY ANALYSIS 

 

 

 

 

 

 

 

6.1 Introduction 
 

The DMO through its mandate contained in the DMO (Establishment) Act, 2003 is required to ensure 

that the public debt is well managed and debt portfolio sustainable at all times. Thus, international best 

practice requires that countries should conduct a Debt Sustainability Analysis (DSA) Exercise to ascertain 

the sustainability of the public debt portfolio over the medium to long-term, as well as, determine existing 

risks and vulnerabilities. This is in view of making recommendations towards managing the risks inherent 

in the debt portfolio and the vulnerabilities. Nigeria adopted the MAC-DSA Framework in 2021 and used 

same in the conduct of the 2023 DSA Exercise.  

MAC-DSA Framework applies to countries in Advanced Economies and Emerging Markets, which have 

significant access to market financing. As at September 30, 2023, Nigeria’s Total Marketable Debt 

accounted for N62.42 trillion (71.01 percent) of the Total Public Debt, while Total Non-Marketable Debt 

accounted for N25.49 trillion (28.99 percent) of the Total Public Debt Portfolio. The N62.42 trillion 

Marketable Debt comprises of External Debt of N11.63 trillion (18.62 percent) and the Domestic Debt of 

N50.80 trillion (81.38 percent).  The Framework also classifies countries into Low-Scrutiny or High-

Scrutiny with distinctions on type of DSA to conduct. Nigeria falls under the Low-Scrutiny category and 

required to conduct a Basic DSA covering only the Baseline without an Alternative (Shock) Scenarios.  

However, for the 2023 MAC-DSA, shock scenarios were incorporated due to exposure to market and 

exchange rate risks to enable more in-depth sustainability assessment of the Total Public Debt portfolio. 
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The MAC-DSA approach also, included test on the Realism of the Baseline Scenario to assess the 

credibility of the Baseline Projections going by the changing macroeconomic environment.  

Nigeria’s macroeconomic environment in 2023 was faced with several challenges such as high inflation, 

exchange rate volatility, naira devaluation etc. The new Administration in May 2023 removed the subsidy 

in PMS and in June 2023, adopted a floating exchange rate system for the naira, unifying all forex market 

segments, consequently leading to the depreciation of the Naira against the US dollars and other global 

currencies. The CBN also adopted an inflation targeting approach leading to higher borrowing cost for 

government.  

The MAC-DSA exercise was done in conjunction with other stakeholders, namely: the Federal Ministry 

of Finance, Budget and National Planning (FMFBNP), Central Bank of Nigeria (CBN), Budget Office of the 

Federation (BOF), National Bureau of Statistics (NBS), and the Office of the Accountant-General of the 

Federation (OAGF) with support from the World Bank (WB).  
 
 

6.2 Objectives of the 2023 MAC-DSA Exercise 
 

The 2023 MAC-DSA exercise was aimed at determining the sustainability of the public debt and the 

country’s ability to meet current and future financing obligations without resulting to exceptional 

financing or falling into debt default. The DSA exercise also helps in determining the government 

borrowing capacity, and forms part of the Medium-Term Expenditure Framework and the Fiscal Strategy 

Paper (MTEF & FSP), the FGN Annual Budget and the MTDS. 
 

6.3 Methodology and Scope 

The MAC-DSA Framework used in the 2023 DSA exercise was developed jointly by the IMF and World 

Bank for Market Access Countries, and covers data for a 10-year historical period (2013-2022), and a 5-

year projection (2024-2028), with 2023 as the base year, under the various macroeconomic 

assumptions. Having been classified as a Low-Scrutiny country, the Basic DSA approach was using 

incorporating the shock scenarios. 

The scope of the Debt was the Gross Public Debt, that is, the General Government Debt (comprising the 

External and Domestic Debts of FGN, thirty-six (36) States and the FCT). The FGN’s Domestic debt under 

the Baseline Scenario, incorporated the N7.3 trillion WMAs at the CBN approved by the NASS in 

December, 2023. Also, included in the FGN Domestic Debt under the Baseline are contractual arrears 



 

87 
 

and judgement debts of about N2.87 trillion that were being considered for possible settlement through 

the issuance of Promissory Notes in 2023. The FGN’s Guarantees in the sum of N3.74 trillion as at 

December 2022 was considered in the Alternative (Shock) Scenario. 

6.4 Summary of the 2023 MAC-DSA Exercise  

6.4.1 Baseline Scenario 

Under the baseline scenario, the macroeconomic assumptions used for the projections were as stated in 

the 2024 – 2026 MTEF and FSP, the 2024 Appropriation Act and the National Development Plan (NDP) 

2021 – 2025. The Renewed Hope Agenda (RHA) of the President, Bola Tinubu’s Administration which is 

aimed at repositioning Nigeria as “Global Investment Hub”, was also taken into account. 

The result of the Baseline Scenario (Table 6.1) showed that public debt to GDP ratio will maintain an 

upward increase to 46.7 percent in 2026 from 42.34 percent in 2023 and then decline to 38.0 percent 

at the end of the projection period. The decline can be attributed to fiscal consolidation over the medium 

term on both revenue and expenditure measures. The Gross Financing Needs to GDP ratio was 6.0 

percent in 2023 and 2024 and declined to 5.0 percent from 2025 to 2028. These ratios shows that 

Nigeria’s debt is sustainable when compared with the WB/IMF recommended MAC-DSA thresholds of 70 

and 15 percent for debt to GDP and Gross Financing Need to GDP ratios for Emerging Markets 

respectively. 

However, there is threat to debt sustainability due to poor revenue generation and increasing debt 

service burden as the FGN Debt Service to Revenue ratio exceeded the country’s threshold of 50 percent 

to 57.0 percent in 2023 and continued at an upward trajectory to 109.0 percent in 2028. This is due to 

high domestic interest rate environment, in addition to the increase in cost of external debt owing to 

tightening global financing conditions.  

 

Table 6.1: Total Public Debt Indicators, 2023-2028 (Baseline Scenario) 

S/N Indicators Threshold 2023 2024 2025 2026 2027 2028 

i. Total Public Debt-to-GDP 

(%) 

70* 42.34 42.9 46.7 41.2 40.0 38.0 

ii. Gross Financing Needs-to-

GDP (%) 

15* 6.0 6.0 5.0 5.0 5.0 5.0 

iii. FGN Debt Service-to-

Revenue (%) 

50** 57.0 62.0 83.0 86.0 97.0 109.0 

          * The WB/IMF Threshold showing the level in which if exceeded, promptly raises sovereign risk to unsustainable level 

         ** Nigeria’s Recommended Threshold 
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Further risk assessment to check for susceptibility to debt distress under the baseline scenario is shown 

in Table 6.2. The spread in yield was 665bps in 2023 DSA compared to the threshold of 600bps, signifying 

a high cost of borrowing. The Short-Term Debt as a percentage of Total Debt also exceeded the 

benchmark rate of 1.0 percent at 1.8 percent signifying refinancing risk. There was moderate risk seen 

in the share of the public debt held by non-resident at 40 percent when compared to the threshold of 

45 percent and the share of foreign currency-denominated debt at 40 percent against the threshold of 

60 percent. 

Table 6.2: Total Public Debt Profile Risk Assessment (Baseline Scenario) 

 Details Threshold Outcome Assessment 

Bond Spread (in Basis Points) 600 665 High 

Annual Change in Short-term Debt 
 (in percent of Total Debt) 

1.0 1.8 High 

Public Debt Held by Non-Resident  
(in percent of Total Debt) 

45 40 Moderate 

Public Debt in Foreign Currency  
(in percent of Total Debt) 

60 40 Moderate 

        Source: 2022 MAC DSA 

 

6.4.2 Alternative Scenario 
 

The Alternative Scenario assumes that the general operating macroeconomic environment (fiscal and 

monetary) will deteriorate should Government fail to address the current economic challenges notably 

the high inflation and exchange rate volatility. Thus, the Alternative Scenario was customised to include 

the various macro shocks in addition to Contingent Liabilities of about N3.74 trillion as at December 2023 

which added to the Total Public Debt Stock. Table 6.3 shows that the public debt to GDP and Debt 

Service to revenue ratios exceeded the country specific thresholds and a worsening of the ratios 

compared to the Baseline. However, the debt to GDP ratio is still within the MAC-DSA threshold for the 

projection period.    
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Table 6.3: Total Public Debt Indicators, 2023 – 2028 (Alternative Scenario) 

S /N Indicators Threshold* Threshold** 2023 2024 2025 2026 2027 2028 

i Total Public 
Debt-to-GDP 

70 40 45.1 49.6 51.4 52.9 58.0 52.0 

ii Gross 
Financing 
Needs-to-GDP  

15 - 6.4 7.5 8.9 7.7 8.1 8.3 

iii FGN Debt 
Service-to-
Revenue 

- 50 57.0 71.0 95.0 99.0 111.0 124.0 

        *  IMF/WB Threshold showing the level in which if exceeded, promptly raises sovereign risk to unsustainable level 

        ** Country Specific Threshold 

 

6.5 Conclusion 

Nigeria’s Total Public Debt-to-GDP ratio at 42.34 percent as at December 31, 2023 is low relative to 

MAC-DSA threshold of 70 percent. However, the debt ratio is growing rapidly, amidst low revenue, 

resulting in Debt Service-to-FGN Revenue Ratio of 57 percent in 2023 and signifying vulnerability to 

Revenue. The public debt is also exposed to exchange rate risk, following the new exchange rate regime, 

which resulted in the devaluation of Naira. It is pertinent to state that a substantial increase in 

Government revenue, moderation in fiscal deficits and new borrowings with lower interest rates and a 

stable foreign exchange rate would contribute to Nigeria’s public debt remaining sustainable in the 

medium to long-term. 

 

6.6 Recommendations 

Based on the analysis of the results of the 2023 MAC-DSA, the DMO recommends the following: 

i. The Total Public Debt-to-GDP ratio limit of 40 percent set in the MTDS, 2020-2023 should be 

reviewed upward to accommodate new borrowings in the MTEF 2024-2027, since the target has 

been exceeded. 

ii. With the projected Debt Service-to- FGN Revenue ratio exceeding the recommended threshold of 

50 percent across the projection period, attaining a sustainable Debt Service-to-FGN Revenue 

ratio in 2024 would require an increase of FGN Revenue from N19.59 trillion projected in 2024 

Appropriation Act to about N24.59 trillion. This can be achieved by the effective implementation 

of the mandates of the Presidential Committee on Fiscal Policy and Tax Reforms. 

iii. Increasing the efficiency and effectiveness of Government expenditure particularly targeted 

spending on revenue generating projects.  
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iv. Public Private Partnerships should be the preferred method for financing viable infrastructure 

projects. Privatized and/or sale of Government assets should be accelerated especially with the 

setting up of Ministry of Finance Incorporated (MOFI) as a separate entity. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

91 
 

The Total External Debt Stock of the thirty-six (36) States and the FCT stood atUS$4,610.06 million as 

at December 31, 2023 relative to US$4,456.37 million as at December 31, 2022 representing an 

increase of US$153.69 million or 3.45 percent. The External Debt Stock of Sub-nationals consist of 

FGN’s on-lent loans obtained from Multilateral and Bilateral sources, whose proceeds were utilized by 

the States and FCT to finance various projects and programmes of their respective States. The Total 

External Debt Service of the States and the FCT in 2023 was US$194.08 million compared to the 

US$204.87 million in 2022.  This represents a marginal decrease of US$10.79 million or 5.27 percent. 

While the Domestic Debt of the States and FCT as at December 31, 2023 was N5,862,845,931,217.41 

trillion compared to N5,337,751.50 trillion as at December 31, 2022, representing a marginal increase 

of N525.10 million or 9.84 percent. 

 

CHAPTER SEVEN 

SUB-NATIONAL DEBT MANAGEMENT 

 

 

 

 

 

 

 

7.1 External Debt Stock of States and FCT 

The Total External Debt Stock of the States and the FCT was US$ 4,610.06 million as at December 31, 

2023 compared to US$4,456.37 million as at December 31, 2022, representing an increase of US$153.69 

million or 3.45 percent (Table 7.1 and Figure 7.1). This increase is as a result of drawdowns from existing 

creditors for some States. Multilateral creditors accounted for US$4,123.29 million or 89.44 percent of 

the External Debt Stock of the States and the FCT, while the stock of debt owed to Bilateral creditors 

amounted to US$486.77 million or 10.56 percent as shown in Table 7.2. The Multilateral and Bilateral 

loans were contracted by the FGN on behalf of the States and FCT from IDA, IFAD, AfDB, ADF, ADB, 

AFD, India, IsDB and JICA. The loans were utilized by the State Governments and the FCT to finance 

mainly capital projects in priority sectors, including Road Construction, Agriculture, Education, Health 

Care, Water Supply, Housing, and other social services. 

 

Table 7.1: Trend in States and FCT’s External Debt Stock, 2019 - 2023 (US$’ Million) 

Years 2019 2020 2021 2022 2023 

States’ External 
Debt Stock 

4,564.87 4,773.63 
 

4,771.23 4,456.37 4,610.06 
    Source: DMO 
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Figure 7.1: Trend in States’ & FCT’s External Debt Stock, 2019 – 2023 (US$’ Million) 

 

Source: DMO 
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Table 7.2: External Debt Stock of States & FCT as at December 31, 2023 (US$) 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

          Source: DMO 

 Bilateral  

 JICA; INDIA;  IsDB; AFD 

 USD   USD   USD 

1 Abia                85,183,639.22                         3,870,300.08               89,053,939.30 

2 Adamawa                98,696,881.89                         4,500,000.00             103,196,881.89 

3 Akwa Ibom                38,741,100.22                         3,870,300.08               42,611,400.30 

4 Anambra              107,242,746.92                                           -               107,242,746.92 

5 Bauchi              183,816,842.09                         3,817,800.00             187,634,642.09 

6 Bayelsa                59,341,824.19                                           -                 59,341,824.19 

7 Benue                29,871,346.98                                           -                 29,871,346.98 

8 Borno                20,487,776.55                                           -                 20,487,776.55 

9 Cross River              165,058,905.56                       46,066,198.84             211,125,104.40 

10 Delta                59,271,705.30                                           -                 59,271,705.30 

11 Ebonyi                63,614,037.98                       31,291,741.96               94,905,779.94 

12 Edo              314,448,148.13                                           -               314,448,148.13 

13 Ekiti              121,049,293.97                                           -               121,049,293.97 

14 Enugu              115,951,145.25                         4,500,000.00             120,451,145.25 

15 Gombe                54,881,154.07                                           -                 54,881,154.07 

16 Imo                49,315,121.77                       28,056,234.70               77,371,356.47 

17 Jigawa                24,930,900.85                            864,535.16               25,795,436.01 

18 Kaduna              495,603,259.34                       91,468,954.21             587,072,213.55 

19 Kano                57,591,555.54                       50,329,398.30             107,920,953.84 

20 Katsina                46,440,385.82                         3,870,300.08               50,310,685.90 

21 Kebbi                36,425,393.35                         3,870,300.08               40,295,693.43 

22 Kogi                47,304,654.54                         3,870,300.08               51,174,954.62 

23 Kwara                40,692,101.60                         3,870,300.08               44,562,401.68 

24 Lagos           1,113,444,870.83                     130,354,020.27          1,243,798,891.10 

25 Nassarawa                51,888,170.46                                           -                 51,888,170.46 

26 Niger                63,556,534.55                         4,500,000.00               68,056,534.55 

27 Ogun              134,991,731.43                       33,841,275.23             168,833,006.66 

28 Ondo                71,336,177.16                         8,870,300.00               80,206,477.16 

29 Osun                78,769,496.14                         8,477,992.37               87,247,488.51 

30 Oyo                59,960,284.72                         3,870,300.00               63,830,584.72 

31 Plateau                23,378,936.27                         8,870,300.00               32,249,236.27 

32 Rivers                80,940,554.32                                           -                 80,940,554.32 

33 Sokoto                32,602,081.40                         3,870,300.00               36,472,381.40 

34 Taraba                23,427,411.75                                           -                 23,427,411.75 

35 Yobe                21,488,967.49                                           -                 21,488,967.49 

36 Zamfara                29,051,198.79               29,051,198.79 

37 FCT                22,490,892.52                                           -                 22,490,892.52 

Total:  States & FCT           4,123,287,228.96                     486,771,151.52          4,610,058,380.48 

S/No States and FCT
 Multilateral  

 Total



 

94 
 

Table 7.2 and Figure 7.2 show the breakdown of External Debt outstanding for the States and the FCT 

as at December 31, 2023. Lagos State had the highest External Debt of US$1,243.80 million or 26.98 

percent, followed by Kaduna and Edo States with US$587.07 million or 12.73 percent and US$314.50 

million or 6.82 percent. Borno and Yobe States and FCT had the lowest outstanding External Debt, with 

US$20.50 million or 0.44 percent, US$21.50 million or 0.47 percent, and US$22.50 million or 0.49 

percent, respectively. 

 

Figure 7.2: External Debt Stock of States & FCT as at December 31, 2023 (% of Total) 

 
Source: DMO 
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7.2 External Debt Service of the States and FCT 

The Total External Debt Service of the 36 States and the FCT from January - December 2023 was 

US$194.08 million compared to US$204.87 million in 2022, representing a decrease of US$10.79 million 

or 5.27 percent. This decrease was mainly as a result of repayment of principal amounts on existing 

loans during the year under review. Table 7.3 shows the trend of External Debt Service of the States 

and the FCT from 2019 to 2023. 
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Table 7.3: External Debt Service of States and FCT, 2019 – 2023 (US$’ Million) 

S/N States 2019 2020 2021 2022 2023 

1 Abia 1.82 1.72 2.17  2.09  3.20 
2 Adamawa 1.73 2.55 2.62  2.57  5.18 
3 Akwa Ibom 1.72 1.74 1.69  1.75  2.66 
4 Anambra 1.99 2.03 2.00  1.89  2.59 
5 Bauchi 4.89 5.20 5.05  4.87  9.35 
6 Bayelsa 1.41 1.42 1.56  1.58  1.52 
7 Benue 1.04 1.01 1.18  1.23  1.23 
8 Borno 0. 69 0.75 0.85  0.87  0.95 
9 Cross River 4.6 7.62 7.88  12.01  8.61 
10 Delta 1.11 1.04 1.25  1.19  1.03 
11 Ebonyi 1.65 1.70 1.83  1.91  2.46 
12 Edo 3.28 3.43 3.39  4.94  7.30 
13 Ekiti 3.56 3.82 4.06  3.99  3.40 
14 Enugu 3.1 3.18 3.28  3.23  4.61 
15 Gombe 1.36 1.69 2.08  1.66  2.60 
16 Imo 2.08 2.08 2.75  2.52  2.40 
17 Jigawa 1.13 1.16 1.20  1.20  1.30 
18 Kaduna 8.7 13.77 16.10  18.46  29.02 
19 Kano 2.81 2.85 2.92  3.26  3.94 
20 Katsina 4.11 4.21 4.26  4.08  3.36 
21 Kebbi 1.53 1.84 1.99  1.97  1.65 
22 Kogi 1.16 1.47 1.49  1.72  2.31 
23 Kwara 1.56 1.55 1.78  1.75  1.55 
24 Lagos 43.03 57.05 61.81  80.74  51.38 
25 Nasarawa 1.34 1.34 1.30  1.37  1.47 
26 Niger 1.56 2.24 2.30  2.15  2.58 
27 Ogun 2.84 3.04 3.78  5.67  5.58 
28 Ondo 2.65 2.62 2.62  2.56  3.15 
29 Osun 4.12 5.20 5.16  4.88  4.79 
30 Oyo 8.29 10.95 11.18  10.58  8.37 
31 Plateau 0.89 1.30 1.26  1.29  1.17 
32 Rivers 9.46 8.36 7.26  6.90  5.64 
33 Sokoto 1.5 1.47 1.60  1.56  1.42 
34 Taraba 0.8 1.11 2.25  1.74  2.12 
35 Yobe 1.36 0.95 1.33  1.28  1.01 
36 Zamfara 1.12 1.13 1.19  1.08  1.29 
37 FCT 1.12 1.54 2.03  2.34  1.89  

Total 137.56 165.90 178.45 204.87 194.08 

                  Source: DMO                                                      

7.3 Collation and Publication of Sub-National Domestic Debt Data 

DMO’s efforts to ensure timely and accurate collation and publication of the sub-national domestic 

debt data continued assiduously throughout 2023.  A total of thirty-one (31) States and the FCT 

successfully completed the validation, sign-off and submission of their Q4, 2023 domestic debt 

data within the mandated 60-days from the period end.  
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7.4 States Domestic Debt Stock  

Table 7.4 below shows the Domestic Data of the 36 States of the Federation and the FCT as at 

December 31, 2023.  
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Table 7.4: Total Domestic Debt of the 36 States and the FCT as at Dec. 31, 2023 (NGN) 

SN STATE  DEBT STOCK (N)  

1 ABIA                 138,638,007,432.32  

2 ADAMAWA                 138,261,010,699.22  

3 AKWA IBOM                 190,476,345,365.94  

4 ANAMBRA                    74,196,577,787.14  

5 BAUCHI                 160,808,088,694.22  

6 BAYELSA                 151,155,583,528.17  

7 BENUE                 187,181,205,478.46  

8 BORNO                   98,771,221,990.27  

9 CROSS-RIVER                 220,201,482,435.66  

10 DELTA                 373,407,744,509.06  

11 EBONYI                   70,435,753,895.14  

12 EDO                 123,879,949,054.12  

13 EKITI                 110,573,532,309.52  

14 ENUGU                   92,213,239,076.87  

15 GOMBE                   88,974,631,780.44  

16 IMO                 217,112,608,530.49  

17 JIGAWA                   42,758,073,964.49  

18 KADUNA                   85,519,766,061.70  

19 KANO                 122,361,942,618.03  

20 KATSINA                   99,313,694,044.20  

21 KEBBI                   60,690,877,475.46  

22 KOGI                 121,808,350,345.34  

23 KWARA                 109,162,798,865.21  

24 LAGOS              1,048,703,617,143.87  

25 NASARAWA                   71,151,081,271.86  

26 NIGER                 139,802,106,979.14  

27 OGUN                 278,675,120,734.01  

28 ONDO                   71,502,242,507.74  

29 OSUN                 144,604,559,829.88  

30 OYO                 159,944,726,303.69  

31 PLATEAU                 173,932,825,607.72  

32 RIVERS                 232,576,206,164.34  

33 SOKOTO                   89,215,926,510.84  

34 TARABA                   81,329,559,172.30  

35 YOBE                   91,419,360,969.06  

36 ZAMFARA                 110,567,180,885.79  

37 FCT                   91,519,931,195.71  

  TOTAL        5,862,846,931,217.41  

Notes:       
1. This Domestic Debt Data Report is generated from the signed-off submissions received from the 36 States of the Federation and 

FCT. 
2. Domestic Debt Stock for Thirty-one (31) States and the FCT: Abia, Adamawa, Akwa Ibom, Anambra, Bauchi, Bayelsa, Borno, Cross 

River, Delta, Ebonyi, Edo, Ekiti, Gombe, Imo, Jigawa, Kaduna, Kebbi, Kogi, Kwara, Lagos, Nasarawa, Niger, Ogun, Ondo, Osun, Oyo, 
Plateau, Sokoto, Taraba, Yobe and Zamfara are as at December 31, 2023.  

3. Domestic Debt Stock Figures for Benue and Enugu States were as at September 30, 2023. 

4. Domestic Debt Stock Figures for Katsina and Rivers States were as at March 31, 2023. 

5. Domestic Debt Stock Figures for Kano State was as at December 31, 2022. 
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Figure 7.3: Domestic Debt Stock of States and FCT as at Dec. 31, 2023 (in % of Total) 

 
  Source: States and FCT 

 

7.5 Institutional Support to Debt Management Departments (DMDs) in the States 
 

7.5.1 Capacity Building for Sub-National Debt Managers  

The DMO in the year under review, continued its mandate of promoting sound debt management 
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sub-nationals was carried out under the World Bank facilitated States SFTAS Programme for Results 

Program for Results (PforR). 

7.5.2 Donor Intervention in Sub-National Debt Management  

With the extension of the closure of the SFTAS Program for Results to April 30, 2024, the DMO as 

implementing agency, continued to provide guidelines, templates and tools, to the sub-national debt 

managers, as well as, organized technical workshops and just-in-time support to the States and the FCT 

on the debt-related DLIs using a mixture of virtual and face-to-face delivery methods. 

In collaboration with the World Bank, the DMO in the year under review conducted refresher trainings 

on the sub-national DSA and DMS tool kits.  An introductory training on the World Bank’s Debt 

Management Performance Assessment Tool (DeMPA) was also conducted with participation from six (6) 

States.   

 

Achievements of the DMO-SFTAS Program 

The achievements of the DMO under the 6-year implementation period of the SFTAS Program include:  

i. Availability and implementation since 2021, of fit-for-purpose Legal Frameworks that guide 

Debt Management across the Sub-nationals;   

ii. Timely Submission, since 2018, of Quarterly Debt Reports to the DMO within a period of two 

months (8 weeks) after the end of each quarter; 

iii. Incorporation of DeMPA into the sub-national debt management function;  

iv. Improved Capacity of States to prepare Debt Sustainability Analysis and Medium-Term Debt 

Management Strategy Reports since 2020; and,  

v. Annual publication, since 2021, of Subnational Debt Sustainability and Medium-Term Debt 

Management Strategy Reports by the States and the FCT;   

For these Achievements, the DMO received an Award as one of the outstanding Implementing Agencies.   

In May-June 2023, the State Governors signed a Charter to ensure that the gains from the SFTAS 

Program are sustained by successive governments.  
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CHAPTER EIGHT 

RISK ANALYSIS OF FGN’S PUBLIC DEBT 
 
 
 
 
 
 
 
 
 
 
 

8.1 Introduction 

Total Public Debt Sustainability, as well as Costs and Risks performance of the FGN’s Debt portfolio 

(inclusive of States’ and FCT’s Domestic Debt Stock), as at December 31, 2023, is presented in 

this chapter. Further analysis of the following risk indicators is covered: Interest Rate, Refinancing, 

Exchange rate, Credit and Contingent Liabilities risks. 

8.2 Debt Portfolio Performance 

The ratio of Total Public Debt-to-GDP stood at 42.34 percent as at December 31, 2023 compared 

to 23.20 percent in the corresponding period of 2022. This represent an increase of 19.14 percent, 

which was due to the additional borrowing in the year 2023 (Table 8.1). This ratio is slightly above 

the Country’s Specific Debt Limit of 40 percent and below the benchmark of 55.00 percent 

recommended by the IMF and World Bank for countries in Nigeria’s peer-group, as well as the 

West African Monetary Zone convergence threshold of 70.00 percent. The ratio of Total Interest 

Payment-to-FGN Revenue remained relatively high at 110.00 percent in 2023, indicative of the 

underperformance in Federal Government Revenue during the period under review. However, 

Government needs to enhance its revenue initiatives and reforms to generate more revenue. The 

ratio of Total External Debt-to- Exports was 76.13 percent as at December 2023, relative to 64.92 

percent in the corresponding period of 2022. 

The exposure of the Total Public Debt portfolio to exchange rate risk was constant, as the share 

of External Debt in the Public Debt portfolio remained at 39.26 percent at the end of December 

2023, compared to 40.44 percent in the corresponding period of 2022. The exposure to refinancing 

risk reduced considerably as a result of the strategy of issuing longer-tenored securities in the 

domestic market. Meanwhile, the FGN’s Contingent Liabilities as a percentage of GDP was 2.14 

percent in 2023 compared to 1.88 percent in the corresponding period of 2022. 
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Table 8.1: Trend in Total Public Debt Sustainability Indicators, 2019-2022 

 Thresholds 2019 2020 2021 2022 2023 

Total Public Debt as % of GDP 55 19.00 21.61 22.80 23.20 42.34 

External Debt as % of GDP 40 6.26 8.34 9.14 9.38 16.62 

Domestic Debt as % of GDP - 12.74 13.27 13.66 13.82 25.71 

External Debt as % of Exports 180 44.77 96.63 92.57 64.92 76.13 

FGN’s Interest Payment as % of Revenue2
 - 43.19 66.51 47.45 68.62   110.00 

Source: DMO, NBS, CBN, OAGF 
1Nigeria’s country-specific threshold for Total Public Debt-to-GDP is 40%. 
2Interest Payment and Revenue apply to FGN-only 

 

8.3 Costs and Risks Performance of FGN Public Debt Portfolio 

Table 8.2 shows the Costs and Risks Performance of FGN’s Public Debt portfolio as at December 

31, 2023. The outcome reveals that the cost of External Debt reduced from 5.40 percent in 2022 

to 3.55 percent in 2023, while the average cost of Domestic Debt increased   from 9.30 percent in 

2022 to 11.20 percent in 2023. The exposures of the debt portfolio to Interest Rate and 

Refinancing Risks were relatively low, due to the improvements in the structure of the debt 

portfolio, arising from further extension of the tenors of the debt instruments, for both the 

domestic and external debt. 

 
 

Table 8.2: Costs and Risks Indicators of FGN’s Total Public Debt Portfolio as at 

December                         31, 2023 

Risk Indicators Target2
 

External 

Debt 

Domestic 

Debt 

Total 

Debt 

FGN’s Total Public Debt (US$’ Millions)  42,495.16 65,734.18  108,229.34 

Total Public Debt (incl. States’ Dom. Debts) as % of GDP1
 Max. 40% 16.95 26.21 42.34 

Cost of debt Average Interest Rate (%) * 3.55 11.20 8.14 

Refinancing 

risk 

Debt maturing in 1yr (% of total) Max. 20% 5.45 14.04 10.42 

Average Time-to-Maturity (ATM) years Min. of 10 yrs. 10.48 13.66 12.32 

 
 
Interest rate 

risk 

Average Term to Re-fixing (ATR) years * 10.05 13.66 12.14 

Debt Re-fixing in 1yr (% of total) * 11.00 14.04 12.76 

Fixed rate debt (% of total) * 93.70 100.00 97.34 

T-bills (percent of total) * 0.00 11.16 6.45 
FX risk External Debt (% of Total Public Debt)3

 * - - 39.26 
Source: DMO 

Notes: 
1Nominal Values of Total Public Debt Stock was used, and includes States and FCT’s Domestic Debt Stock 
2 Nigeria’s Country Specific Targets as set in its Debt Management Strategy, 2020-2023, while none was for the indicators marked (*) 
3Total Public Debt covers External and Domestic debts of the FGN, States and FCT
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8.3.1 Average Cost of FGN’s Total Public Debt 

As shown in Table 8.3, the Weighted Average Interest Rates of the External Debt (FGN, States 

and FCT) was relatively high at 3.55 in 2023 compared to 5.40 percent in 2022. Conversely, the 

weighted Average Interest Rates of the Domestic       Debt was moderately high at 11.20 percent in 

2023 when compared to 9.30 percent in 2022. The Average Interest Rate for the Total FGN’s Public 

Debt slightly increased from 7.70 percent in    2022 to 8.14 percent in 2023, which was partly 

attributable to the general increase in cost of debt during the year under review. 

Table 8.3: Trend in Average Interest Rate (Weighted), 2019-2023 

Year 2019 2020 2021 2022 2023 

External Debt - Average Interest Rate (%) 4.30 3.39 2.67 5.40 3.55 

Domestic Debt – Average Interest Rate (%) 9.43 11.42 9.79 9.30 11.20 

Total Debt - Average Interest Rate (%) 7.45 7.87 6.50 7.70 8.14 

Source: DMO 

 

 

8.3.2 Refinancing Risk 

The exposure of the FGN Public Debt to Refinancing Risk was moderate, the debt maturing within 

one year decreased from 14.37 percent in 2022 to 10.42 percent in 2023, as a result of reduction 

of short-term domestic debts (NTBs), as well as borrowing long term in the Domestic and ICMs 

The ratio of ATM stood at 12.32 years as at December 31, 2023, which is above the strategic target 

of a minimum of 10 years. Table 8.5 shows the Trend in Refinancing Risk Indicators, 2019-2023. 

Table 8.4: Trend in Refinancing Risk Indicators, 2019-2023 

Year 2019 2020 2021 2022 2023 

Debt Maturing in 1 year (%) 13.77 14.50 14.60 14.37 10.42 

External Debt – Average Time-to-Maturity (Years) 13.19 13.48 11.70 10.50 10.48 

Domestic Debt - Average Time-to-Maturity (Years) 7.85 8.56 9.10 9.00 13.66 

Total Debt - Average Time-to-Maturity (Years) 10.50 10.52 10.28 9.70 12.32 

Source: DMO 
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8.3.3 Interest Rate Risk 

The exposure of FGN’s Public Debt to Interest Rate Risk increased slightly in 2023, as Average 

Time-to-Refixing (ATR) increased from 9.70 years as at December 31, 2022 to 12.14 years as 

at December 31, 2023. Conversely the proportion of fixed rate debt increased marginally from 96.84 

percent in 2022 to 97.34 percent in 2023, as the share of variable rate debt decreased from 3.16 

percent in 2022 to 2.66 percent in 2023. The Debt Re-fixing in one year as percentage of total 

debt, which indicates exposure of the outstanding debt portfolio to interest rate changes, showed 

that the interest rate risk declined from 15.10 percent in 2022 to 12.76 percent in 2023, indicating 

appreciable improvement in the structure of the portfolio in favour of longer-tenored domestic 

and external borrowing. The trend in Interest Rate Risk Indicators, 2019-2023, is shown in Table 

8.4. 

Table 8.5: Trend in Interest Rate Risk Indicators, 2019-2023 

Year 2019 2020 2021 2022 2023 

Fixed Interest Rate Debt (%) 96.46 97.25 97.10 96.84 97.34 

Variable Interest Rate Debt (%) 3.54 2.75 2.90 3.16 2.66 

External Debt - Average Time-to-Re-fixing (Years) 12.60 12.99 11.18 10.60 10.05 

Domestic Debt - Average Time-to-Re-fixing (Years) 7.85 8.56 9.10 10.0 13.66 

Total Debt - Average Time-to-Re-fixing (Years) 10.08 10.52 10.04 9.70 12.14 

Debt Re-fixing in 1 year (% of Total Public Debt) 17.18 17.12 17.36 15.10 12.76 

Source: DMO 

Note: Average Time-to-Re-fixing (ATR): Provides a measure of weighted average time it takes until all the principal payments in the debt 
portfolio become subject to a new interest rate. This takes account the time when variable rates on floating debt are reset, and or fixed 
rate debt needs to be refinanced. 
 

 

   Figure 8.1: Interest Rate Type of FGN’s Total Public Debt as at December 31, 2023 
 

      
 Source: DMO 

Fixed Interest Rate 
Debt    97.34%

Variable Interest 
Rate Debt     2.66%
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8.4 Redemption Profile 
 

The External Debt Redemption Profile is fairly smooth with intermittent relatively high maturities 

occasioned by maturities of Eurobonds and the IMF Rapid Financing Instrument obtained in 2020 to 

ameliorate the Impact of the COVID 19 Pandemic. The issuance of securities in the ICM had been 

structured to spread the maturities over several years (up to 30 years) to avoid bunching of maturities 

and to create a US Dollar Sovereign Yield Curve for Nigeria in the ICM (Figure 8.2). The Domestic Debt 

Redemption Profile is also evenly spread out as most of the Debt consists of FGN Bonds and to a lesser 

extent NTBs, FGN Sukuk, FGN Savings Bond and FGN Green Bonds (Figure 8.3) 

 

Figure 8.2: External Debt Redemption Profile (US$’ Million) 

 
Source: DMO 
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Figure 8.3: Domestic Debt Redemption Profile (N’ Billions) Outstanding 

 
Source: DMO 

 
 
 

8.5 Exchange Rate Risk (Foreign Exchange Component in the Debt Portfolio)  

The FGN’s Public Debt portfolio exposure to Foreign Exchange Risk remained constant in the      year 

under review, as the share of Total External Debt remained at 39 percent of the Total Debt 

Portfolio as at December 31, 2023, compared to 40 percent as at December 2022. The trend of the 

External Debt Component of the Total Public Debt Portfolio for the period, 2019- 2023, is shown in 

Table 8.6. 
 

Table 8.6: Trend in Foreign Exchange Component of Debt Portfolio, 2019-2023 

Year 2019 2020 2021 2022 2023 

Domestic Debt (%) 67 61 60 60 61 

External Debt (%) 33 39 40 40 39 

Total Debt 100 100 100 100 100 

Source: DMO 
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Figure 8.4: Currency Composition of External Debt as at December 31, 2023 

 
           Source: DMO 

 

The Currency Composition of the External Debt portfolio as at December 31, 2023, 

comprised the United States Dollar (US$), British Pound Sterling (GBP), Euro (EUR), Swiss 

Franc (CHF), Chinese Yuan (Renminbi), Islamic Dinar (ID), Japanese Yen (JPY) and Special 

Drawing Rights (SDR). The US Dollars and SDR constituted 56.98 and 40.73 percent of the 

Currency Composition of the External Debt portfolio, respectively. Other currencies; GBP (0.05 

percent), EUR (1.22 percent), CHF (0.01 percent), Chinese Yuan (0.92 percent), Other 

Currencies (0.09 percent) and JPY (0.00 percent). Exchange Rate Risk arising from the 

exposure to the US Dollars is mitigated by Nigeria’s External Reserves, which is 

predominantly in US Dollars. In addition, the External Creditors’ Funding Account (ECFA) 

from which External Debt Service is made is also denominated in USD. Similarly, Nigeria’s 

export earnings are denominated in USD, thereby further mitigating the Exchange Rate Risk 

arising from the exposure of the External Debt portfolio to the USD. 
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Table 8.7: Currency Composition of External Reserve Asset as at December 31, 2023 

Currency USD 
Equivalent 

% of Total 

US Dollars          25,181,575,465.60 75.8080 

GB Pounds 225,381,212.45 0.6785 

 Euro               152,368,993.59 0.4587 

Swiss Franc    - 0.0000 

Japanese Yen      797,221.68 0.0024 

Chinese Yuan (Renminbi) 3,268,044,189.31 9.8383 

Special Drawing Rights (SDR) Allocation              4,388,771,783.54 13.2122 

Other Currencies          631,133.83 0.0019 

TOTAL          33,217,570,000.00 100.00 
 

Source: CBN 

 

 

Figure 8.5: Currency Composition of External Reserves as at end December 31, 2023 

 
Source: CBN 

 
Table 8.7 and Figure 8.5 show that Nigeria’s External Reserves stood at US$42.5 billion as 

at December 31, 2022. The following comprised the Currency Composition of the External 

Reserves: US Dollars (75.8079 percent), GBP (0.6785 percent), Euro (0.4587 percent), JPY 

(0.0024 percent), Chinese Yuan (9.8383 percent), SDR (13.2122 percent) and other 

currencies (0.0019 percent). The Currency Composition of the External Debt portfolio closely 

matched the Currency Composition of the country’s External Reserves, thereby providing a 

further hedge to the External Debt portfolio against Exchange Rate fluctuation (Table 8.8).   
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Table 8.8: Composition of External Debt & Reserve Assets as at December 31, 2023 (in percent) 

Currencies US$ GBP EURO CHF IDB JPY Yuan SDR Others 

External Debt: 

Currency Composition 
56.98 0.05 1.22 0.01 - 0.00 0.92 40.73 0.09 

External Reserve: 

Currency Composition 

75.8079 0.6785 0.4587 0.0000 - 0.0024 9.8383 13.2122 0.0019 

Source: DMO and CBN 

 

8.6 Credit Risk (FGN’s On-lent Loans to MDAs) 

The FGN On-Lent loans to various MDAs amounted to N171.09 billion as at December 31, 2023. This is 

slightly higher than the amount of N174.09 as at December 31, 2022. The DMO manages the credit risk 

associated with the On-Lent loans through close monitoring to ensure timely and full payment when 

due. The On-Lent Loans are also backed by a MOU executed between the DMO and the MDAs to mitigate 

the Risk. 

 

8.7  FGN’s Contingent Liabilities 

The FGN’s Contingent Liabilities amounted to N4,930.199 billion in 2023 representing an increase of 

31.87 percent when compared to N3,738.683 billion in 2022. The increase was due to exchange rate 

fluctuations. The FGN’s exposure to Contingent Liabilities as a percentage of GDP was at 2.14 percent 

in 2023 compared to 1.88 percent in 2022, representing an increase of 0.26 percent caused by exchange 

rate fluctuations of the dollar denominated FGN’s Contingent Liabilities in the period under review. Table 

1 shows the FGN’s exposure to Contingent Liabilities during the period, 2019-2023. 
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 Table 8.9 Federal Government Contingent Liabilities 2019- 2023 (N Billion) 

S/N Liability Type 2019 2020 2021 2022 2023 

1. Federal Mortgage Bank of Nigeria 5.238 5.238 5.238 5.238 - 

2. Nigerian Export-Import (NEXIM) Bank 3.487 2.746 1.478 - - 

3. FCDA- Katampe Infrastructure Project 7.441 7.441 7.441 7.441 7.441 

4. Nigeria Mortgage Refinance Company Plc 17.707 26.839 24.990 22.951 20.700 

5. Lekki Port LFTZ Enterprise – Lekki Deep Sea Port - - 24.600 26.913 445.199 

6. Power Sector Contingent Liabilities Put-Call Option 

Agreement (PCOA) 

495.642 401.637 663.013 642.960 1,226.576 

7. Power Sector Contingent Liabilities – Partial Risk 

Guarantees (PRG) 

73.465 90.842 98.272 107.513 215.574 

8. Payment Assurance Facility for Nigeria Bulk 

Electricity Trading Plc 

623.590 971.711 1,022.594 - - 

9. Legacy FGN Exposure from PHCN Successor 

Companies 

778.029 962.064 1,040.756 1,102.062 2,283.046 

10. NNPC – AKK Gas Pipeline Project - 931.181 1,007.347 1,062.308 - 

11. Pension Arrears for MDAs 855.258 785.269 684.991 684.991 726.427 

 Total 2,859.859 4,184.998 4,580.722 3,738.682 4,930.199 

           Source: DMO 

Notes: 
1. Federal Mortgage Bank of Nigeria   

FGN Guarantee of FMBN Bond issued to enable the Bank to raise funding from the capital market to refinance the sale of Federal Government non-essential houses under 
the monetization programme of the Government. All investors in the Bond have been paid and the outstanding balance represents amounts due to Mortgage Loan Originators. 

2. Nigerian Export-Import Bank (NEXIM) 
FGN Guarantee given on June 2, 2014 to NEXIM for a 10-year Master Line of Credit from the African Development Bank (AfDB) in the original sum of US$200 million, which 

was later revised downward to US$50 million to finance part of the cost of the Export Oriented Small and Medium Enterprises financing programme of the Nigerian Export-
Import (NEXIM) Bank. Total outstanding obligation as at February 1, 2021: US$3,605,336.99. Converted @410/$). The Loan was fully repaid in 2021 and the Guarantee did 
not crystalise. 

3.  FCDA – Katampe Infrastructure Project 
The Guarantee was issued on behalf of the Federal Capital Development Authority (FCDA), in favour of FBN Capital Limited and FBN Trustees Limited, in respect of a bank 

facility granted to Deanshanger Projects Limited for the provision of integrated civil infrastructure to Katampe District, Abuja. The current outstanding amount confirmed by 
FCDA is N7,440,504,380.68, excluding accrued interest.  

4.  Nigeria Mortgage Refinance Company Plc 

The Guarantee is to enable NMRC raise long term funds from the capital market by issuing notes for the purpose of refinancing or purchasing mortgages created by Eligible 
Mortgage Lenders. N29 billion (N8 billion-Series 1;  

N11 billion Series 2 & N10 billion – Series 3) has been utilized out of the total Guarantee available in the sum of N440 billion.  
5. Lekki Port LFTZ Enterprise 

FGN Guarantee in favour of Lekki Port LFTZ Enterprise (Concessionaire) to cover the sum of US$800 million in respect of the investment by the Concessionaire for the purpose 
of funding the construction of a Deep-Sea Port at Lekki Lagos, Nigeria, on a Build, Own, Operate and Transfer basis, for a period of forty-five years, for and on behalf of the 
Nigerian Ports Authority. $60 million has been utilized out of the Guarantee. 

6.  Power Sector Contingent Liabilities - Put-Call Option Agreement 
Power Sector Contingent Liabilities arising from Put-Call Option Agreement (PCOA) in favour of Azura-Edo Independent Power Project (IPP) - $938,905,531.57; Calabar NIPP 

- $500,000,000.00; Afrinergia Power Limited - $74,250,000.00 & CT Cosmos - $103,950,000.00.  Converted@ N410/$. Submitted to DMO by Nigeria Bulk Electricity Trading 
(NBET) Plc.  

7.  Power Sector Contingent Liabilities – Partial Risk Guarantees  

Power Sector Contingent Liabilities arising from Partial Risk Guarantee (PRG) in favour of Azura-Edo IPP - $120,000,000.00; Calabar NIPP - $111,800,000.00; Afrinergia Power 
Limited - $3,287,250.00 & CT Cosmos - $4,602,150.00.  Converted@N410/$. NBET provided the data.    

8.  Payment Assurance Facility for Nigeria Bulk Electricity Trading (NBET) Plc  
FGN Guarantee to the Central Bank of Nigeria for providing N1,301,000,000,000.00 to the Nigeria Bulk Electricity Trading Plc (NBET) for settlement of invoices from Power 
Generation Companies. The Facility has been fully implemented and closed out. 

9.  Legacy FGN Exposure from PHCN Successor Companies 
Figures provided by BPE on FGN's exposure regarding the debt component of the purchase price of the PHCN successor companies. US$2,538,430,000.00 converted @N410/$ 

10. NNPC – AKK Gas Pipeline Project  
FGN Guarantee for the Ajaokuta-Kaduna-Kano (AKK) Gas Pipeline Project undertaken by the Nigeria National Petroleum Corporation (NNPC). The Guarantee was cancelled 
in 2023 due to non-utilization.   

11.  Pension Arrears for MDAs 
Data provided by PENCOM to DMO:  Outstanding Retirement Benefits Liability of the FGN for certain categories of its employees. The last employee would be retiring in 2039
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The FGN through the DMO provides On-Lent Loans to various MDAs to support the development 

of critical sectors and promote growth and economic development. The total outstanding on-lent 

loans to MDAs as at December 31, 2023 stood at N171.09 billion. 

CHAPTER NINE  

FEDERAL GOVERNMENT ON-LENT LOANS 

 

 

 

9.1 Introduction 

The Federal Government of Nigeria (FGN) in its drive to tackle the infrastructure 

challenges in the country, borrows through the DMO and lends to various 

Ministries, Departments and Agencies (MDAs) by way of On-Lent loans which are 

then utilized in financing approved projects. The key sectors that benefit from 

the On-Lent loans include; Road and Railway, Agriculture, Health, Education, 

Security, amongst others. These On-Lent loans are managed by the DMO through 

Memorandum of Understanding (MOU) signed on each loan with the MDAs to 

ensure the full and timely repayment of the loans and to minimize the risk of a 

default. 

 

9.2 Analysis of FGN’s On-lent Loans to MDAs 

Table 9.1 shows that the number of MDAs benefiting from the On-Lent loans 

were eleven (11) as at December 31, 2023 with the principal loan outstanding of 

N171.09 billion out of N220.62 billion.  When compared to the principal 

outstanding of N174.09 billion as at December 31, 2022, it declined by N3 billion 

due to the repayment made by the Federal Capital Territory Administration for 

the N15 billion FGN Funding of Health and Education Projects in the FCT. The 

DMO carries out project monitoring visits to facilities funded by the On-Lent loans 

to ensure compliance and adequate utilization for purposes to which they were 

intended. 
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 Table 9.1: Principal Outstanding on On-lent Loans as at December 31, 2023 

S/N MDA FACILITY LOAN AMOUNT (N) 
PRINCIPAL AMOUNT 
OUTSTANDING (N) 

1 

Federal Capital Territory 

Administration (FCTA) 

N15 Billion FGN Funding of 
Health and Education 

Projects in the FCT 15,000,000,000.00 872,918,492.93 

2 
Federal Ministry of 
Finance (FMF) 

N6.3 Billion Pioneer 
Consumer Car Finance 
Scheme for Public Servants 6,300,000,000.00 1,882,841,431.80 

3 
Federal Ministry of 
Transport (FMoT) 

N12.5 Billion Nig. Railway 
Revitalization (25 
Locomotives) 12,500,000,000.00 12,500,000,000.00 

4 Ministry of Defence 
N35 Billion Funding of 
Peace Keeping Operations 35,000,000,000.00 11,275,102,824.49 

5 
Ministry of Mines and 
Steel Development 

N2.24 Billion 
Ajaokuta/NIOMCO Staff 
Salary Arrears 2,239,175,142.72 2,239,175,142.72 

6 
Nigerian Television 
Authority (NTA) 

N4.5 Billion Loan for 
Upgrading of NTA's 
Broadcast Equipments 4,500,000,000.00 2,431,265,480.82 

7 
Federal Capital Territory 
Administration (FCTA) 

N20 Billion Seed Money for 
Infrastructural Development 
of Four Districts of the FCT 20,000,000,000.00 20,000,000,000.00 

8 
Federal Mortgage Bank 
of Nigeria (FMBN) 

N5 Billion for the 
development of the housing 
sector of the economy 
granted to FMBN. 5,000,000,000.00 5,000,000,000.00 

9 
Bureau of Public 
Enterprises (BPE) 

Settlement of N63.03 Billion 
Loan Facility granted to 
Transcorp Plc for 
NITEL/MTEL Buy-Out 63,030,000,000.00 60,480,000,000.00 

10 
Bureau of Public 
Enterprises (BPE) 

NITEL/MTEL Terminal 
Benefits 54,552,000,000.00 52,002,000,000.00 

11 Bank of Industry (BOI) 

Indebtedness of the defunct 
Nigeria Bank for Commerce 
and Industry to the FGN 2,500,711,000.00 2,410,293,267.05 

TOTAL 220,621,886,142.72 171,093,596,639.81 

Source: DMO 
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CHAPTER TEN 

INSTITUTIONAL ISSUES 
 

 

The new DMO 5th Strategic Plan, 2023-2027 prepared at the expiration of the 4th Strategic Plan 2018-2022 

took into cognizance the evolving role of the DMO and the need to align public debt management activities 

with government economic policy. The DMO also conducted the Debt Sustainability Analysis (DSA) Exercise, 

trainings for Staff and other external Stakeholders, as well as enhanced its business processes by improving 

the ICT infrastructure during the period under review. DMO continued efforts to ensure timely and accurate 

collation and publication of the sub-national domestic debt data in 2023. 

 

 

10.1 The DMO’s 5th Strategic Plan, 2023-2027 

The new Strategic plan was prepared at the expiration of the 4th Strategic plan 

in 2022. The Strategic goals for the 5th Strategic plan are: 

i. Achieve the Targets in the Debt Management Strategy compatible with 

the Medium-Term Expenditure Framework (MTEF) 2024-2026 and 

National Development Plan (NDP) 2021-2025; 

ii. To strengthened mechanisms and systems for more effective 

monitoring and management of the total public debt to identify threats 

to public debt sustainability at all tiers of government; 

iii. Deploy appropriate Technology and Processes that will enable the DMO 

deliver on its mandate (products and services) more effectively; 

iv. Structure the DMO’s activities to align with its evolving role and 

complemented by Human resources with the required competencies to 

deliver up-to date debt management services; 

v. Enhance the DMO Brand; 

vi. Employ off-Balance sheet product to support Economic development, 

and 

vii. Proactively manage the Cost and Risks of the Public Debt Portfolio and 

Credit Risk associated with On-lent loans. 

 

10.2 Debt Sustainability Analysis (2023) 
 
 

The 2023 MAC DSA Exercise was conducted by the DMO from December 18-22, 

2023 in conjunction with other stakeholders, namely: the Federal Ministry of 
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Finance, Budget and National Planning (FMFBNP), Central Bank of Nigeria (CBN), 

Budget Office of the Federation (BOF), National Bureau of Statistics (NBS), and 

the Office of the Accountant-General of the Federation (OAGF). The World Bank 

and International Monetary Fund (IMF) also participated in the exercise. 

The 2023 MAC-DSA has identified the fact that Nigeria’s Public Debt is vulnerable 

to Revenue. In addition, following the new exchange rate regime, which resulted 

in the devaluation of Naira, exchange rate risk is another key factor to monitor 

in order to ensure that Public Debt is sustainable. Substantial increase in 

Government revenue, moderation in fiscal deficits and new borrowings with lower 

interest rates and stable foreign exchange rate would support a sustainable Public 

Debt path in the medium to long-term for Nigeria. 

 

10.3 DMO’s Supervisory Board Activities 
 
 

The Vice President of the Federal Republic of Nigeria is the Statutory Chairman 

of the DMO Supervisory Board, with the Honourable Minister of Finance as Vice 

Chairman. The other members include; the Attorney-General of the Federation 

and Honourable Minister of Justice, Chief Economic Adviser to the President, 

Governor of the CBN, Accountant-General of the Federation, and the Director-

General of DMO, who doubles as the Secretary to the Board. The DMO 

Supervisory Board meeting did not hold in the period under review, as the new 

Administration came into office in May 2023, while the Cabinet of Ministers were 

formed in August 2023. 

 
 

 

10.4 Staffing Issues 
 

10.4.1 Staff Exit  
 

In 2023, a total of four (4) members of staff exited the DMO in compliance with 

statutory provisions of the Public Service Rules. Two of which exited upon 

attaining mandatory retirement age of sixty (60) years, while the other retired 

having completed eight (8) years tenure as Director, as provided in the Revised 

Public Service Rules. There was also a sad occurrence of the death of an officer. 
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10.4.2 Recruitment of Staff 

There was no recruitment of new staff into the DMO in 2023. 
 

10.4.4 Repositioning/Redeployment Exercise 
 
 

With the exit of the Head, Internal Audit and Control Unit (IA & CU), the Assistant 

Director, Project Unit was redeployed to Head the IA & CU. The Chief Operations 

Officer, Institutional Skills Development (ISD) Northern Zone, was also 

redeployed to Human Resource Unit under the Organisational Resourcing 

Department. 

 

10.4.5 Staff Promotion Exercise  
 

The 2023 Promotion Exercise was conducted successfully for all Candidates.  The 

outcome of the exercise showed that Ten (10) officers were promoted to different 

GLs. One (1) Deputy Director (GL 16) was promoted to the rank of Director (GL 

17); four (4) Assistant Directors (GL 15) were promoted to the rank of Deputy 

Director (GL 16); while two (2) Chief Operations Officers (GL 14) were promoted 

to Assistant Directors (GL 15).  Three (3) Principal Operations Officers (GL 12) 

were promoted to the rank of Assistant Chief Operations Officers (GL 13) 

 
 

10.4.7 Training for DMO’s External Stakeholders   
 

As part of its External Stakeholders training programme, the DMO in conjunction 

with Training Vendors, conducted Workshops for Members of the Senate 

Committee on Foreign and Local Debt, the House Committee on Loans, Aids and 

Debt Management, and the Staff in the Secretariats of both Committees in 

October and November, 2023, on ‘‘Special Executive Forum on the new Strategic 

Focus’’. 

 
10.4.8 DMO Staff Training  
 

Trainings were conducted from the second to the fourth quarter of the year, in 

accordance with the training needs of all members of staff.  The Trainings were 

carried out between June and December, 2023 in the following areas: -  
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i. The Agile Leader; 

ii. Data Analytics;  

iii. Developing Work Ethics and Performance Skills; 

iv. Introduction to Fixed Income Securities Analysis; 

v. Advance Fixed Income Securities Analysis;  

vi. Workforce Planning and Budgeting: A tool for Productivity Management in 

the Public Service; 

vii. Fundamentals and Operationalization of Federal Government Contracts 

Administration System (FCAS); 

viii. National Learning and Development Programme on International Public 

Sector Accounting Standards (IPSAS), Applicability and Financial Reporting 

of Public Sector Entities: An Ex-Post Evaluation.   

 

10.5 Sub-National Debt Management Activities 
 
 

10.5.1 Capacity Building for Sub-National Debt Managers 
 

The DMO continued its mandate of promoting sound debt management practices 

and ensuring sustainability of Public Debt at the sub-national level. Thus, capacity 

building for sub-nationals was carried out under the Donor Intervention programe 

of the World Bank’s SFTAS Programme for Results (PforR). 

 
 

10.5.2       Collation and Publication of Sub-National Domestic Debt 

Data 
 

DMO’s efforts to ensure timely and accurate collation and publication of the sub-

national domestic debt data continued assiduously throughout 2023.  A total of 

thirty-one (31) States and the FCT successfully completed the validation, sign-off 

and submission of their Q4, 2023 domestic debt data within the mandated 60-

days from the period end. 
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10.6 ICT Infrastructure  

In the bid to further consolidate on the gains made in the adoption of ICT as a 

tool to enhance the DMO's business process, the following milestones were 

achieved in 2023;  

• The DMO IT Digital Transformation Project has reached an advanced stage 

with some projects fully implemented while others are expected to be 

completed before the end of the year 2024. This includes the migration 

from the Commonwealth Secretariat Debt Recording and Management 

System Version 2.3 (CS-DRMS v2.3) to Commonwealth Meridian, which is 

expected to be completed by September, 2024.  

• The Bond Auctioning System (BAS) has remained operational and all FGN 

Bond Auctions have been successfully conducted with the participation of 

the Primary Dealer Market Makers (PDMMs) using the Bloomberg Platform 

and with settlement on the CBN Scripless Securities Settlement System 

(CBN S4).  

• The DMO Website was fully supported and maintained with regular data 

updates. All information and updates were successfully carried out on the 

website and DMO pages on the social media. This has continued to 

improve the DMO’s outreach to the public and stakeholders.  

• The DMO’s Wide Area Network (WAN) is fully secured with Sophos 

Firewall, while the Local Area Network (LAN) and the Workstations are 

secured with the configuration and integration of the Acronis Antivirus. It 

comes with a lot of additional features over the Sophos Anti-Virus. 

• The DMO has maintained its external and internal communication by 

integrating the Modern IP Telephony System with dedicated E1 line and 

IP Teleconferencing Solution on the Galaxy Backbone platform. The new 

system enables the organization to communicate easily with external 

stakeholders from anywhere around the world virtually. 

• ICT Services were maintained optimally with over 95% uptime for the 

period under review, thus contributing significantly in the DMO's 

achievement of its objectives in 2023.  
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FINANCIAL STATEMENTS AND ACCOUNTS 
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