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ASSUMPTIONS FOR THE ANNUAL BORROWING PLAN 2024 AND JANUARY TO JUNE, 2024 AUCTION CALENDAR 
 
Fiscal Deficit 
 
The fiscal deficit is assumed at NLe2,859 million financed by net domestic borrowing (NLe3,765 million) and net foreign repayment of NLe906 
million1. 
 
Financing instruments: 
     i) For domestic financing, an allocation of 50.0% is made to T-bills (NLe1.88 million) and 50.0% to T-bonds (NLe1.88 million) broadly consistent 
with the Medium-Term Debt Strategy 2023-2027. 
 
     ii) From the total domestic borrowing assumption, 48.0% would be borrowed in Q1, 20.0% in Q2, 14.0% in Q3 and 18% borrowed in Q4, 2024 
respectively. 
 
    iii) US$100 million is the new external borrowing limit for FY2024. 
 
    iv) Considering the need to smooth intervention in the market, we assumed to borrow NLe1,816 million in the Auction Calendar for Q1, 2024 and 
NLe753 million for Q2, 2024.  Bringing the total planned borrowing for H1, 2024 to Nle2,569 million in the Q1-Q2, 2024 Auction Calendar. 
 
Market development assumption for Q1, 2024:  

i) T-Bills = NLE767.6 million (42 percent of new financing) 
ii) T-Bonds = NLE1,048.8 million (58 percent of new financing) 
iii)  

 Market development assumption for Q2, 2024:  
i) T-Bills = NLE361.5 million (58 percent of new financing) 
ii) T-Bonds = NLE391.5 million (42 percent of new financing) 

 
Overall 56 percent (NLe1,440 million) T-Bonds and 44 percent T-Bills (Nle1,130 million) for H1 (January to June) 2024. 
 

 
1 The Total deficit and Externa Debt amortization data were extracted from the IMF Staff Report on the 8th Review of the ECF (SR23/377, November 2023), whilst the Domestic 
Debt Redemption and external amortization are consistent with the assumptions in the budget, annual redemption for zero-coupon bonds and IMF On-lending 
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We also assume use of domestic revenue to finance interest payment. 
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