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[bookmark: _Toc102558906]Executive Summary 
The main objective of Saint Lucia's public debt management is to meet Government financing requirements at a minimum cost with a prudent degree of risk. In keeping with this objective, the Ministry of Finance, Economic Development, and Youth Economy are committed to pursuing a debt management strategy aimed at fulfilling this objective. The Debt and Investment Unit (DIU) of the Department of Finance is the primary agent responsible for managing its public debt portfolio. 
This issue of the Annual Debt Portfolio Review (DPR) analyses the Government of Saint Lucia's debt stock, flows, and risk over the year (January-December) of 2021, debt management operations in 2021, and trend analysis of portfolio changes comparing the previous five years 2017-2021. The composition and the risks embedded in the debt portfolio form the core of this review. Details of debt holders by residency, creditor categories, instrument types, currency composition, maturity profile, and types of risks are in this report. The risk indicators examined include exchange rate, interest rate, and refinancing risk (the average time to maturity and the average time to re-fixing). The report also shows the maturity profile of the central government debt over the next decade. The report examines the fiscal and debt sustainability indicators of the Government of Saint Lucia over the previous five years. The scope of the DPR is central government debt, government-guaranteed debt, and non-guaranteed government debt.
[bookmark: _Toc102558907]Overview of Saint Lucia’s Economy 
In 2021, activity in the domestic economy rebounded from the deleterious effects of the COVID-19 pandemic driven by the improved performance of the tourism sector, the key source of foreign exchange and employment. Preliminary estimates of value-added suggest that real GDP improved by 12.2% in 2021, rebounding from the sharp contraction of 24.4 % in 2020. However, the level of real GDP in 2021 was 15.1% below the pre-pandemic level of 2019, despite the double-digit growth rate in 2021. The negative effects of hurricane Elsa dampened the pace of the rebound in July 2021, which were mostly limited to the agriculture sector, as well as the general increase in price levels. The partial resurgence of economic activity was buoyed by strong tourism and construction activity in the review period, with positive spill over effects on other sectors that were hard hit by the pandemic such as retail & wholesale trade, manufacturing, and transport.
[bookmark: _Toc102558908]Fiscal Operations of the Central Government
The government’s fiscal position improved in the fiscal year 2021/22 in tandem with the partial recovery in economic activity. The COVID-19 pandemic induced a continued need for pandemic-related spending to support health sector efforts to fight the spread and adverse effects of the virus variants. The affected citizenry and businesses required additional financial assistance. Amidst increased spending, preliminary estimates suggest that the higher revenue intake resulted in a reduction in the overall fiscal deficit from $500.4 million or 11.9% of GDP in 2020/21 to $306.4 million or 6.5% of GDP in 2021/22. Similarly, there was a smaller primary deficit estimated at $135.4 million in 2021/22, representing 2.9% of GDP compared to $336.0 million or 8.0% of GDP in 2020/21. Current expenditure continued to exceed current revenue, with a significant current account deficit of $130.0 million in 2021/2213, reduced from $279.9 million in 2021/22. 
[bookmark: _Toc102558909]1. Total Public Sector Debt
[bookmark: _Toc522289564][bookmark: _Toc947393][bookmark: _Toc25228987][bookmark: _Toc102558910]1.1 Total Public Sector Debt by Residency 
Total public sector debt in December 2021 stood at $4,135.43M increasing by $361.62M or 9.6% over 2020 and by an average of 6.9% in the previous five years. Total domestic debt was $1,845.19M or 44.6% of total public sector debt while total external debt was $2,290.24M or 55.4% of total public sector debt. [bookmark: _Toc102559771][bookmark: _Toc102560669]Figure 1: Total Public Debt By Residency 2017-2021

[bookmark: _Toc519842260][bookmark: _Toc522289565][bookmark: _Toc947394][bookmark: _Toc25228988]Total domestic debt increased by an average of 4.6% over the previous five years, and by only 0.6% from 2020 to 2021. The external portfolio increased by an average of 9.1% from 2017 to 2021, and by  17.6% in 2021. The COVID-19 pandemic spurred additional spending by the central government. In addition, redemptions of maturing treasury bonds exerted cash flow pressures and necessitated more borrowing. The reopening of the economy, coupled with disbursements for the Hewanorra International Airport Redevelopment Project (HIARDP), a government-guaranteed loan, contributed to the increase in the public debt stock. However, as a result of the partial recovery in economic activity in 2021 from the sharp downturn in 2020, preliminary GDP estimates suggest that the public debt to GDP ratio at the end of 2021 decreased to 90.6% from 92.2% at the end of 2020. (Figure 1) 
[bookmark: _Toc102558911]1.2 Total Public Debt by Borrower Category
Central Government debt was $3,864.35M, or 93.4% of public sector debt at the end of 2021, while government-guaranteed debt stood at $270.87M or 6.5% of total public sector debt. Non-guaranteed debt was $0.20M or 0.01% of the total public debt. Central government debt increased by an average of 6.7% over the previous five years and by $303.22M or 8.5% over 2020 due to increased loan drawdowns and securities activity. (Figure 2) [bookmark: _Toc102559772][bookmark: _Toc102560670]Figure 2: Total Public Debt by Borrower Category 2017-2021

[bookmark: _Toc102558912]1.3 Total Public Debt by Instrument
The bonds portfolio averaged the greatest share of the total public debt portfolio between 2017 and 2021 with 36.3%; and fell 0.7% over 2020 ending 2021 with a 33.2% share of public debt.  The loan portfolio averaged 35.9% over the same period. Loans increased by 22.2% from 2020 to 2021 owing mostly to increased central government disbursements and guaranteed disbursements from the HIARDP loan giving the loan portfolio a 42.0% share of public debt.  (Figure 3)[bookmark: _Toc102559773][bookmark: _Toc102560671]Figure 3: Total Public Debt by Instrument 2017-2021



[bookmark: _Toc522289574][bookmark: _Toc947403][bookmark: _Toc25228998][bookmark: _Toc102558913][bookmark: _Toc522289566][bookmark: _Toc947395][bookmark: _Toc25228989][bookmark: _Toc947404][bookmark: _Toc522289575][bookmark: _Toc25228999]2. Total Public Domestic Debt
[bookmark: _Toc102558914]2.1 Domestic Debt by Borrower Category
[bookmark: _Toc522289577][bookmark: _Toc947406][bookmark: _Toc25229000]Domestic debt peaked in 2021 at $1,845.19M or 44.6% of total public sector debt, increasing by $18.60M or 1.0% over 2020. At the end of 2021, domestic central-government debt contributed $1,689.85M or 91.6%, domestic guaranteed debt contributed $155.13M or 8.4% and non-guaranteed debt was $0.20M or 0.01% of the domestic public sector debt portfolio. In 2021, the domestic government-guaranteed portfolio increased by 6.6% compared to 2020, and domestic central-government debt increased by a minuscule 0.6%. (Figure 4)  [bookmark: _Toc102559774][bookmark: _Toc102560672]Figure 4: Domestic Debt by Borrower Category 2017-2021

[bookmark: _Toc102558915]2.2 Domestic Debt by Instrument
At the end of 2021, bonds and notes dominated the domestic debt portfolio with $1,374.21M or 74.5%  increasing by $35.47M or 2.6% over 2020. This was due to domestic investors continuing to favor medium-term securities. Domestic Treasury bills decreased by $3.70M or 3.1% over 2020 to stand at $116.8M at the end of 2021. The domestic loans portfolio at the end of 2021 was $354.13M, decreasing by  12.5% over 2020 due to continued debt repayment. The GOSL contracted no new domestic loans in 2021. All the instruments in the domestic debt portfolio are on a fixed interest rate basis.  (Figure 5) [bookmark: _Toc102559775][bookmark: _Toc102560673]Figure 5: Domestic Debt by Instrument 2017-2021


[bookmark: _Toc102558916]2.3 Domestic Debt by Creditor Category
[bookmark: _Toc519842263][bookmark: _Toc522289569][bookmark: _Toc947398][bookmark: _Toc25228993][bookmark: _Toc25228991][bookmark: _Toc522289568]Social Security (NIC) ($558.75M or 30.5%) and Commercial Banks ($506.21M or 27.6%) were the leading domestic security and loan holders in 2021. Other significant creditor categories included Other Financial Corporations ($361.54M or 19.7%), Insurance Funds ($182.53M or 10.0%), and Private Individuals ($115.09M or 6.3%). (Figure 6) [bookmark: _Toc102559776][bookmark: _Toc102560674]Figure 6: Domestic Debt by Creditor Category 2021

[bookmark: _Toc102558917][bookmark: _Toc522289570][bookmark: _Toc947399][bookmark: _Toc25228994]3. Total Public External Debt
[bookmark: _Toc102558918]3.1 External Debt by Borrower Category
The external public sector debt stock increased to $2,290.24M or 17.6% during 2021 due to increases in the debt stock for the central government and government guaranteed borrower categories. Central government external debt increased by $293.54M or 15.6%, due to an increase in loans. Government Guaranteed debt increased by $49.46M or 74.6% due to drawdowns on the ROCT EXIM-Bank HIARDP loan. Central government external debt was the main contributor to the public sector external debt stock with a 94.9% share of the total debt portfolio. External government-guaranteed debt contributed a minuscule portion of total external debt with $115.74M or 5.1% in 2021. (Figure7) [bookmark: _Toc102559777][bookmark: _Toc102560675]Figure 7: External Debt by Borrower Category 2017-2021

[bookmark: _Toc102558919]3.2 External Debt by Currency Composition
The total external debt portfolio carried a minuscule foreign exchange risk due to the continued domination of the United States Dollar (USD) and the Eastern Caribbean Dollar (XCD). At the end of 2021, USD dominated the external debt portfolio with $1,352.16M or 59.0%, and XCD contributed $579.81M or 25.3%, insulating the portfolio against foreign exchange risk. The other currencies contributed $358.27M or 15.7% of the external portfolio. Special Drawing Rights (SDR) 14.9%, Kuwaiti Dinars (KWD) 0.6% and the EURO (EUR) 0.2%. (Figure 8) [bookmark: _Toc102559778][bookmark: _Toc102560676]Figure 8: External Debt by Currency Composition 2017-2021

[bookmark: _Toc102558920]3.3 External Debt by Interest Type
Interest rate risk shows the debt portfolio's vulnerability to re-pricing at higher market interest rates when instruments mature. At the end of 2021, fixed-rate debt (68.1%) dominated the external debt portfolio, averaging 81.6% for the previous five years. The percentage of fixed-rate debt has trended upwards over the last four years; however, there was a decrease of 23.4% in 2021 over 2020. This is due to an increase in the percentage of variable-rate debt, which stood at 25.8% of total external public sector debt at the end of 2021. A 132.4% upturn from 2020 in the variable-rate debt portfolio is due to disbursements from the ROCT EXIM-Bank HIARDP loan. The stock of interest-free debt also increased from 5.2% in 2020 to 6.1% in 2021 owing mostly to an increase in CIP Bonds. (Figure 9)  [bookmark: _Toc102559779][bookmark: _Toc102560677]Figure 9: External Debt by Interest Type 2017-2021

[bookmark: _Toc102558921]3.4 External Debt by Creditor Category
[bookmark: _Toc522289573][bookmark: _Toc947402][bookmark: _Toc25228997]At the end of 2021, multilateral creditors formed the largest creditor category with $1,080.24M or a 47.2% share of the external debt. Bilateral creditors were the second largest contributor with $318.7M. Insurance Funds were the other creditor category exceeding 10.0% of the external portfolio with $235.0M. (Figure 10) [bookmark: _Toc102559780][bookmark: _Toc102560678]Figure 10: External Debt by Creditor Category 2021


[bookmark: _Toc102558922]3.5 External Debt by Instrument
At the end of 2021, loans dominated the external portfolio with a 60.4% share, increasing by $328.48M or 31.1% over 2020. This is due mainly to disbursements on loans contracted in the previous year. Bonds and Treasury bills made up 28.7% and 10.9% respectively of the external portfolio. The stock of external securities (treasury bills, bonds, and notes) increased by 1.6% to $906.17M compared to the end of 2020. The RGSM security portfolio declined by 0.12% to $337.75M during the year, while the private placement portfolio increased by 2.4% to $566.80M. Private bonds and notes decreased by $5.88M or 1.38% while Treasury bills increased by $19.17M or 15.1%. Investor appetites veered towards shorter-term investments contrasting the GOSL's strategy of rolling over short-term Treasury bills into medium-term instruments. (Figure 11) [bookmark: _Toc102559781][bookmark: _Toc102560679]Figure 11: External Debt by Instrument 2017-2021





[bookmark: _Toc102558923]3.6 External Debt by Economic Sector
At the end of December 2021, the largest share of outstanding government borrowings from external sources was in the Finance, Insurance industry (55.8%), the other major beneficiary sectors were Health & Social Welfare (14.1%); Roads & Bridges (9.4%), Utilities (6.2%) and Education & Training (5.5%). (Figure 12) [bookmark: _Toc102559782][bookmark: _Toc102560680]Figure 12: External Debt By Economic Sector 2021

[bookmark: _Toc102558924]4. Central Government Debt 
[bookmark: _Toc102558925]4.1 Central Government Debt by Residency
Central government debt totaled $3,864.35M at the end of December 2021, increasing by $303.22M or 8.5% from December 2020 and on average of 6.7% over the previous five years. At the end of December 2021, the domestic debt portfolio stood at $1,689.85M or 43.7% of the central government debt stock increasing by $9.68M from December 2020. External debt stood at $2,174.50M at the end of December 2021, representing 56.3% of the central government debt stock increasing by $293.54M over December 2020. (Figure 13)[bookmark: _Toc102559783][bookmark: _Toc102560681]Figure 13:  Central Government Debt by Residency 2017-2021

[bookmark: _Toc102558926]4.2 Central Government Debt by Instrument
Bonds and Notes dominated the central government portfolio for the last five years. At the end of December 2021, bonds & notes stood at $2,031.83M increasing by $11.63M or 1.0% over December 2020 and by an average of 6.5% in the previous five years. Loans had the second largest share of the central government debt portfolio with $1,467.13M (38.0%) and Treasury Bills $365.39M (9.5%). The percentage share of loans increased by 21.2% from December 2020 and by an average of 13.8% for the previous five years due to disbursements on loans contracted in the previous year. Treasury bills increased 10.5% over the year but decreased on average by 6.4% over the last five years. (Figure 14) [bookmark: _Toc102559784][bookmark: _Toc102560682]Figure 14: Central Government Debt by Instrument 2017-2021

[bookmark: _Toc102558927]4.3 Central Government by Currency Composition
Eastern Caribbean Dollars (XCD) dominated the central government debt portfolio between 2017 and 2020 and at the end of 2021 with $2,014.26M or 52.1%. The United States Dollars (USD) had the second-largest share with $1,491.82M or 38.6%. Special Drawing Rights (SDR), $340.8M or 8.8%, and Kuwaiti Dinars (KWD) $12.7M or 0.3%. (Figure 15) [bookmark: _Toc102559785][bookmark: _Toc102560683]Figure 15: Central Government Debt by Currency Composition 2017-2021


[bookmark: _Toc102558928]5. RGSM and Private Placement Security Activity 
[bookmark: _Toc102558929]5.1 Regional Government Securities Market (RGSM) Securities
The RGSM averaged 34.2% of the entire security portfolio from 2017-to 2021, peaking in 2017 at 42.8%. RGSM securities increased in 2021 by $24.97M or 3.2% from 2020 despite a lack of investor appetite likely precipitated by the Covid-19 pandemic. Longer-term bonds and notes were the main contributors to the RGSM portfolio at 86.1% in 2021. RGSM Bonds and notes increased 1.8% in 2021 and averaged 86.3% of the portfolio in the previous five years. Short-term Treasury Bills stood at 13.9% of the RGSM portfolio in 2021 and increased by 12.1% over the year. Treasury Bills averaged 13.7% of the portfolio the previous five years. [bookmark: _Toc102559786][bookmark: _Toc102560684]Figure 16: RGSM Securities 2017-2021

The GOSL uses the RGSM platform as a vital price discovery tool and is committed to a continued dominant presence on the RGSM. There were seventeen (17) auctions on the RGSM platform in 2021, two (2) Bonds, one (1) Note, and fourteen (14) Treasury Bills. The GOSL auctioned a total of $332.90M, garnering a total bid value of $314.13M. Five (5) treasury bills, one (1) note, and one (1) bond auction were oversubscribed. 
The bid-to-cover ratio is the dollar amount of bids received in a Treasury security auction versus the amount sold. The bid-to-cover ratio is an indicator of the demand for a country’s securities. A high ratio (≥1.0) is an indication of strong demand. In 2021, the GOSL’s average bid-to-cover ratio was 1.06, indicating a high demand for its paper. (Figure 16)  
[bookmark: _Toc102558930]5.2 Private Placement Securities
The private placement portfolio increased by $50.48M or 3.30% in 2021 compared to 2020. Bonds and notes dominated the Private Placement Securities portfolio in 2021 totalling $1,326.77M or 84.0%, while Treasury Bills totalled $251.83M or 16.0%. Bonds and notes increased by $49.70M or 3.9% in 2021 while Treasury Bills increased by $22.35M or 9.7%, comparable with the RGSM platform where both categories of securities increased in 2021. The GOSL increased its dependence on the private placement platform in 2021 due to the declining funding received from the RGSM. The majority of holders are domestic while exhibiting buy-and-hold tendencies. Private-placement securities dominated the securities platform with 65.8% as opposed to the RGSM with 34.2%. Private placement securities averaged 62.3% of the securities portfolio from 2017 to 2021 and increased every year due to the relative ease and speed of garnering funding. Over the review period, the stock of bonds and notes averaged the larger share of private placement securities, increasing 81.6% yearly. Treasury bills stock averaged 18.4% from 2017 to 2021, declining on average 6.1% over the five years in keeping with the GOSL's target of lengthening the ATM by biasing medium-term instruments. (Figure 17) [bookmark: _Toc102559787][bookmark: _Toc102560685]Figure 17: Private Placement Securities 2017-2021

[bookmark: _Toc102558931][bookmark: _Toc947397]6. Central Government Debt Service and Disbursements
[bookmark: _Toc102558932]6.1 Central Government Total Debt Service[footnoteRef:2]  [2: Debt service in the Debt Portfolio Review is on an accrual basis. The analysis includes rollover security financing. ] 

At the end of 2021, central government debt service totalled $1,209.7M, decreasing 0.2% or $2.8M over 2020. Total debt service increased by an average of only 1.0% between 2017 and 2021. External debt service increased by $60.0M or 9.6%. Domestic debt service, however, declined by $62.8M or 10.7% over 2020. External debt service averaged 54.1% of total debt service from 2017 to 2021, peaking in 2021 at 56.8%. Domestic debt service averaged 45.9% over the same period peaking in 2018 with 49.2%. (Figure 18)  [bookmark: _Toc102559788][bookmark: _Toc102560686]Figure 18: Central Government Total Debt Service 2017-2021

[bookmark: _Toc102558933]6.2 Central Government Principal and Interest Payments
Central Government principal repayments totalled $1,046.9M for 2021, a decrease of 1.6% over 2020. Principal repayments averaged 88.0% of the total debt service for the previous five years. External principal repayments increased by 10.3% from 2020, while domestic repayments decreased by 15.2% over 2020. Interest payments for 2021 were only 13.5% of the total debt service, increasing by 9.7% over 2020. External interest payments accounted for 37.7% of total interest payments in 2021, while domestic repayments represented 62.3% of total interest payments for 2021. (Figure 19)   [bookmark: _Toc102559789][bookmark: _Toc102560687]Figure 19:  Central Government Principal and Interest Payments 2017-2021

[bookmark: _Toc102558934]6.3 Central Government Disbursements
[bookmark: _Toc519842265]The GOSL received disbursements from three external creditors for 2021 totalling $493.43M. There were no domestic disbursements in 2021. The International Development Association (IDA) of the World Bank was the leading source of loan disbursements for 2021 with $232.15M. The EXIM Bank of the Republic of China disbursed $175.81M, and the Caribbean Development Bank (CDB) disbursed $85.47M. (Figure 20)  [bookmark: _Toc102559790][bookmark: _Toc102560688]Figure 20: Central Government Loan Disbursements 2021

[bookmark: _Toc102558935][bookmark: _Toc947409][bookmark: _Toc25229003][bookmark: _Toc522289578]7. Analysis of Debt Portfolio and Risk Evaluation
Over the medium term, The GOSL’s risk management targets include:
· extending the average time to maturity to greater than eight years,
· reduction of short-term debt to less than 15% of the total debt and,
· attracting low-cost borrowing to reduce the weighted average cost of debt to less than 4%.
[bookmark: _Toc102558936]7.1 The Average Time to Maturity (ATM) 
The ATM is an indicator for estimating refinancing risk. The ATM at the end of December 2021 increased 9.7% to 6.2 years from 5.7 years in 2020 as a result of increase in long term central government debt. Lengthening the ATM eases the cash flow pressure placed on the Accountant General’s Department for meeting short-term obligations and allows for cushioning of fluctuations in the exchange and interest rates. The ATM increased by an average of 5.8% from 2017 to 2021, peaking in 2021, trending towards the GOSL's target of increasing the ATM to over eight years.  
[bookmark: _Toc102558937]7.2 The Average Time to Re-fixing (ATR) 
The ATR measures the weighted average time until all principal payments in the debt portfolio become subject to a new interest rate. The ATR increased to 6.1 years in 2021 from 5.6 years at the end of 2020, a 9.2% increase. The GOSL is also committed to decreasing the refinancing risk of the portfolio by increasing the ATR. The ATR averaged 5.2 years from 2017 to 2021 and increased by an average of 7.5% over the previous five years. The GOSL is on track to attain its target of increasing the ATR to over eight years. (Figure 21)[bookmark: _Toc102560689]Figure 21: ATM and ATR Progression 2017-2021


[bookmark: _Toc102558938]7.3 The Weighted Average Cost of Debt (WACD)
Interest costs have reduced due to a drop in the average interest rates on loans especially the LIBOR on ROCT bi-lateral loans and the OCR variable rate on CDB loans. The portfolio’s weighted cost of debt declined from 4.8% in 2020 to 4.5% in 2021. The WACD averaged 5.0% over the previous five years peaking in 2017 at 5.3%. The WACD has declined by an average of 3.8% over the five previous years. (Table 1)





[bookmark: _Toc102560587]Table 1 Weighted Average Cost of Debt 2017-2021
	

	WACD by Instrument
	2017
	2018
	2019
	2020
	2021

	Treasury Bills
	4.2%
	4.2%
	3.7%
	3.7%
	3.8%

	Bonds
	6.7%
	6.5%
	6.4%
	6.4%
	6.2%

	Loans
	3.1%
	3.3%
	3.3%
	2.6%
	2.3%

	Total
	5.3%
	5.3%
	5.2%
	4.8%
	4.5%

	% Change
	 
	0.76
	-2.69
	-6.16
	-7.23



[bookmark: _Toc102558939] 7.4 Currency Composition and Risk
The foreign exchange risk inherent in the portfolio at the end of 2021 was minuscule because the XCD (52.4%) and the USD (38.9%) were the dominant currencies in the portfolio. The Kuwait Dinar, Euro, and Special Drawing Rights presented minimal foreign currency risk to the portfolio. (Figure 22) [bookmark: _Toc102559792][bookmark: _Toc102560690]Figure 22: Currency Composition 2021

[bookmark: _Toc102558940]7.5 Interest Rate Composition and Risk
At the end of December 2021, the interest rate risk embedded in the debt portfolio was minimal due to fixed interest rate debt accounting for 83.9% or $3,464.63M of the total public sector debt. Variable-rate debt, subject to interest rate changes every six months, held by the EXIM Bank, the CDB, and the IBRD was $524.36M or 12.7% of the total portfolio. Interest-free instruments (CIP bonds and IMF Loans) accounted for $139.44M or 3.4% of total public sector debt. (Figure 23) [bookmark: _Toc102559793][bookmark: _Toc102560691]Figure 23: Interest Rate Composition 2021

[bookmark: _Toc102558941]7.6 Percentage of Debt maturing in 1 year 
The percentage of debt maturing in one year measures the share of principal repayments falling due within the year. In 2022, 16.03% of the central government debt portfolio will mature within one year. Debt maturing within the year averaged 19.9% over the previous five years, declining by an average of 8.0% from 2017 to 2021 due to the GOSL's strategy of rolling over shorter-term instruments into medium-term notes. (Figure 24)[bookmark: _Toc102560692]Figure 24: Percentage of Debt maturing within the year 2021


[bookmark: _Toc53062556][bookmark: _Toc102558942]7.7 Redemption Profile[footnoteRef:3] [3:  Excluding government guarantees] 
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A maturity (redemption) profile shows the evolution of the GOSL’s debt stock based on the time remaining to the scheduled maturity. The redemption profile is dominated by large debt service payments during 2022 due to the 16.0% of debt maturing within the year including the entire Treasury bill stock maturing. There is a more homogeneous distribution from 2023 to 2031 (Figure 25)   [bookmark: _Toc102559794][bookmark: _Toc102560693]Figure 24: Redemption Profile 2022-2050



[bookmark: _Toc102558943][bookmark: _Toc947413]8. Contingent Liabilities[footnoteRef:4] [4:  Guaranteed debt is not included in the central government debt portfolio and risk indicator analysis. 
] 

[bookmark: _Toc25229007][bookmark: _Toc102558944][bookmark: _Toc24984470]8.1 Contingent Liabilities by Guarantee Status
At the end of 2021, the government guaranteed debt stock contributed $270.87M or 99.9% of the contingent liability portfolio while non-guaranteed debt contributed $0.20M[footnoteRef:5] or 0.1%. Contingent liabilities averaged 6.0% of the total public sector debt stock from 2017 to 2021. (Figure 26)  [5:  Currently, the Ministry of Finance has information on the non-guaranteed debt of only Water And Sewage Corporation (WASCO) Inc. Contracted Liabilities of the other State-Owned Enterprises (SOEs) are not available at this time, and we, therefore, recommend that legislation make provision for the reporting of liabilities of all state-owned enterprises.  
] 
[bookmark: _Toc102560694]Figure 25: Contingent Liabilities by Guarantee Status 2017-2021


[bookmark: _Toc102558945]8.2 Contingent Liabilities by Residency
[bookmark: _Toc947415][bookmark: _Toc25229009]Domestic government-guaranteed debt amounted to $155.34M or 57.3% of the contingent liability debt portfolio in 2021. External guarantees totaled $115.74M or 42.7% of the contingent liability debt portfolio in 2021, a 74.6% increase due to disbursements on the new HIARDP loan from the EXIM-Bank. (Figure 27) [bookmark: _Toc102559795][bookmark: _Toc102560695]Figure 26: Contingent Liabilities by Residency 2017-2021

[bookmark: _Toc102558946]8.3 Contingent Liabilities by Creditor      
The National Insurance Corporation (NIC) held the majority share of the domestic government-guaranteed debt portfolio in 2021 with $114.68M. The Export-Import Bank of the Republic of China was the second-largest creditor at $66.52M. The Caribbean Development Bank (CDB) and the Bank of Saint Lucia held $45.30M and $29.91M respectively. The 1st National Bank of Saint Lucia contributed $10.28M while the CARICOM Development Fund contributed $3.93M. (Figure 28) [bookmark: _Toc102559796][bookmark: _Toc102560696]Figure 27: Contingent Liabilities by Creditor 2021

[bookmark: _Toc102558947]9. Financing in 2020/21[footnoteRef:6] [6:  Information on government financing is reported on a fiscal year basis.] 

As of March 2022, the actualized central government financing surpassed the approved 2021/22 budget estimates. The GOSL gross financing need for 2021/22 was $1,238.7M. External sources provided 78.0% with the remaining 22.0% from the domestic market. As of March 2022, total funding amounted to $1,354.9M, of which new financing was $567.1M, $52.1M above the approved estimates. Loans receipts were $47.7M above the approved amount. More than 70.0% of these receipts were from multilateral concessional and external loans (IMF, WB, and CDB) and bilateral sources that filled the funding gap arising from the pandemic-induced drop in revenue collections. 
The COVID-19 pandemic continued to cause high levels of uncertainty in the market over the last year. While the Government of Saint Lucia remained the major player on the RGSM platform, the pandemic-induced economic downturn lessened the number and value of bids on the RGSM platform. Eleven (11) out of the eighteen (18) broadcasted auctions were undersubscribed, 10 Treasury bills, and one (1) bond issue. The RGSM and private placement platforms remain vital funding sources. A total of $217.9M was raised in new bonds and notes financing. No new Treasury bill issuances were planned however; $26.79M was derived from increased subscriptions. (Table 2)
[bookmark: _Toc102560588]Table 2: Financing in 2021/2022
	

	
	Approved Funding (M)
	April-March 2022(M)
	Variance (M)

	New Financing

	Bonds/Notes
	$                           237.20
	$      217.88
	-$  19.32

	Treasury Bills
	$                               3.00
	$        26.79
	$   23.79

	Loans
	$                           274.72
	$      322.37
	$   47.65

	Sub-Total
	$                           514.92
	$      567.05
	$   52.13

	Rollover Financing

	Bonds/Notes
	$                           383.76
	$      447.76
	$   64.00

	Treasury Bills
	$                           340.04
	$      340.04
	$        -

	Sub-Total
	$                           723.80
	$      787.80
	$   64.00

	Grand Total
	$                        1,238.72
	$   1,354.85
	$ 116.13


[bookmark: _Toc102558948]Annex
[bookmark: _Toc102560589]Table 3: Fiscal and Real Sector Indicators

	 

	 
	2017
	2018
	2019
	2020
	2021

	Total Revenue and Grants
	1,103.1
	1,206.1
	1,189.7
	966.6
	1,068.1

	Current Revenue
	1,047.3
	1,154.5
	1,150.5
	927.0
	988.9

	Total Expenditure
	1,195.6
	1,295.8
	1,382.9
	1,328.3
	1,476.8

	Current Expenditure
	955.1
	1,059.1
	1,142.7
	1,138.6
	1,202.3

	Current Account Balance
	92.2
	95.4
	7.8
	-211.6
	-213.4

	Primary Balance
	62.3
	81.0
	-23.9
	-198.5
	-237.6

	Overall Balance
	-92.5
	-89.7
	-193.2
	-361.8
	-408.7

	Memo items

	Nominal GDP at Market Prices (EC$M)
	5,391.10
	5,554.10
	5,654.30
	4,093.20
	4,566.40

	Merchandise Exports (EC$M)
	206.7
	253.8
	221.6
	149.1
	156.4

	Merchandise Imports (EC$M)
	1,684.30
	1,778.60
	1,615.50
	1,362.20
	1,623.80








												
[bookmark: _Toc102560590]Table 4: Saint Lucia - RGSM Auction Results For 2021 
	Auction Date
	Issue
	Tenor
	Issue Amount (EC$M)
	Value of Bids (EC$M)
	Amount Accepted (EC$M)
	Over/Under Subscription)
	Interest Rate (%)

	
	
	
	
	
	
	
	Coupon Rate
	Lowest Bid
	Highest Bid
	Ceiling

	January 13, 2021
	LCB150421
	91 day T-bill
	16,000,000.00
	17,945,000.00
	16,000,000.00
	1,945,000.00
	3.50
	1.00
	3.50
	3.50

	January 20, 2021
	LCB200721
	180 day T-bill
	25,000,000.00
	13,807,000.00
	13,807,000.00
	(11,193,000.00)
	4.00
	1.00
	4.00
	4.00

	January 22, 2021
	LCB260421
	91 day T-bill
	11,000,000.00
	11,000,000.00
	11,000,000.00
	0.00
	3.50
	1.50
	3.50
	3.50

	February 4, 2021
	LCB040821
	180 day T-bill
	25,000,000.00
	26,092,000.00
	25,000,000.00
	1,092,000.00
	3.00
	1.00
	4.00
	4.00

	April 14, 2021
	LCB121021
	180 day T-bill
	20,000,000.00
	16,030,000.00
	16,030,000.00
	(3,970,000.00)
	4.00
	1.00
	4.00
	4.00

	April 16, 2021
	LCB190721
	180 day T-bill
	16,000,000.00
	13,677,000.00
	13,677,000.00
	(2,323,000.00)
	3.50
	3.50
	3.50
	3.50

	April 26, 2021
	LCB270721
	91 day T-bill
	16,000,000.00
	16,020,000.00
	16,000,000.00
	20,000.00
	3.50
	1.50
	3.50
	3.50

	July 14, 2021
	LCG070728
	7 year Bond
	30,000,000.00
	23,962,000.00
	23,962,000.00
	(6,038,000.00)
	7.10
	7.00
	7.10
	7.10

	July 19, 2021
	LCB191021
	91 day T-bill
	16,000,000.00
	19,681,000.00
	16,000,000.00
	3,681,000.00
	2.50
	1.50
	3.02
	2.50

	July 20, 2021
	LCN210723
	2 year Note
	16,000,000.00
	16,139,000.00
	16,000,000.00
	139,000.00
	4.50
	4.50
	4.50
	4.50

	July 28, 2021
	LCB281021
	91 day T-bill
	16,000,000.00
	19,296,000.00
	16,000,000.00
	3,296,000.00
	2.50
	1.50
	2.50
	3.00

	August 9, 2021
	LCB060222
	180 day T-bill
	30,000,000.00
	25,981,000.00
	25,981,000.00
	(4,019,000.00)
	4.00
	4.00
	4.00
	4.00

	October 14, 2021
	LCB130422
	180 day T-bill
	20,000,000.00
	18,930,000.00
	18,930,000.00
	(1,070,000.00)
	4.00
	1.00
	4.00
	4.00

	October 20, 2021
	LCB200122
	91 day T-bill
	16,000,000.00
	14,551,000.00
	14,551,000.00
	(1,449,000.00)
	3.50
	1.00
	3.50
	3.50

	October 29, 2021
	LCB310122
	91 day T-bill
	16,000,000.00
	15,560,000.00
	15,560,000.00
	(440,000.00)
	3.00
	1.50
	3.00
	3.00

	December 23, 2021
	FLG061227
	6 year Bond
	18,900,000.00
	24,310,800.00
	18,900,000.00
	5,410,800.00
	7.25
	4.50
	7.25
	7.25

	December 28, 2021
	LCB270622
	180 day T-bill
	25,000,000.00
	21,148,000.00
	21,148,000.00
	(3,852,000.00)
	4.00
	2.00
	4.00
	4.00


 















[bookmark: _Toc102560591]Table 5: Debt Portfolio Key Indicators 2017-2021
	

	Particulars
	2017
	2018
	2019
	2020
	2021
	% of Total Debt
	Annual Change %

	Total Public Debt by Residency (XCD)
	3,177.28
	3,306.33
	3,417.40
	3,773.80
	4,135.43
	100.0%
	9.58

	External Debt
	1,633.34
	1,617.60
	1,689.68
	1,947.24
	2,290.24
	55.4%
	17.61

	Domestic Debt
	1,543.94
	1,688.73
	1,727.72
	1,826.56
	1,845.19
	44.6%
	1.02

	Total Domestic Debt by Instrument (XCD)
	1,543.94
	1,688.73
	1,727.90
	1,826.57
	1,845.19
	44.6%
	1.02

	Loans
	375.32
	407.84
	363.94
	367.27
	354.13
	8.6%
	-3.58

	Bonds
	739.62
	833.12
	864.63
	973.10
	971.33
	23.5%
	-0.18

	Notes
	212.02
	331.40
	357.95
	365.63
	402.87
	9.7%
	10.18

	Treasury Bills
	216.98
	116.37
	141.38
	120.56
	116.85
	2.8%
	-3.08

	Total External Debt by Instrument (XCD)
	1,633.35
	1,617.60
	1,689.65
	1,947.24
	2,290.24
	55.4%
	17.61

	Loans
	714.18
	677.87
	754.10
	1,055.59
	1,384.07
	33.5%
	31.12

	Bonds
	432.85
	405.34
	415.49
	410.48
	403.14
	9.7%
	-1.79

	Notes
	206.00
	288.38
	317.65
	270.98
	254.48
	6.2%
	-6.09

	Treasury Bills
	280.32
	246.00
	202.40
	210.19
	248.54
	6.0%
	18.25

	Central Government Debt by Residency(XCD)
	2,983.47
	3,108.14
	3,224.73
	3,561.13
	3,864.35
	93.4%
	8.51

	External Debt
	1,590.89
	1,580.48
	1,640.52
	1,880.96
	2,174.50
	52.6%
	15.61

	Domestic Debt
	1,392.58
	1,527.65
	1,584.22
	1,680.17
	1,689.85
	40.9%
	0.58

	Central Government Debt by Instrument (XCD)
	2,565.45
	2,488.35
	2,549.13
	2,924.51
	3,206.99
	77.5%
	9.66

	Loans
	895.69
	887.51
	925.22
	1,210.18
	1,467.13
	35.5%
	21.23

	Bonds
	1,172.47
	1,238.46
	1,280.13
	1,383.59
	1,374.47
	33.2%
	-0.66

	Notes
	418.02
	619.79
	675.60
	636.61
	657.36
	15.9%
	3.26

	Treasury Bills
	497.29
	362.37
	343.78
	330.74
	365.39
	8.8%
	10.48

	Contingent Liabilities by Residency (XCD)
	193.81
	198.19
	192.82
	212.69
	271.08
	6.6%
	27.46

	External Debt
	42.45
	37.11
	49.13
	66.29
	115.74
	2.8%
	74.61

	Domestic Debt
	151.36
	161.08
	143.68
	146.40
	155.34
	3.8%
	6.10

	Foreign Currency Risk (Units)
	
	
	
	
	
	
	 

	ECD
	1,881.43
	2,032.23
	2,042.54
	2,176.76
	2,169.59
	52.5%
	-0.33

	USD
	1,016.97
	1,008.35
	1,121.35
	1,244.59
	1,607.56
	38.9%
	29.16

	EUR
	12.08
	9.25
	6.79
	4.96
	4.76
	0.1%
	-4.07

	KWD
	22.35
	19.51
	16.51
	14.83
	12.71
	0.3%
	-14.29

	SDR
	244.46
	236.99
	230.21
	332.66
	340.80
	8.2%
	2.45

	Total Debt Service (XCD)
	1,193.10
	1,361.00
	1,145.10
	1,225.66
	1,209.93
	NA
	-1.28

	External
	664.50
	703.60
	651.60
	589.86
	687.15
	NA
	16.49

	Domestic
	528.60
	657.40
	493.50
	635.80
	522.78
	NA
	-17.78

	Interest
	148.80
	159.90
	165.40
	154.93
	162.67
	NA
	5.00

	Principal
	1,044.30
	1,201.10
	979.70
	1,070.73
	1,047.26
	NA
	-2.19

	Interest Rate Structure (%)
	
	
	
	
	
	
	 

	Fixed-Rate
	93.77
	92.89
	91.97
	89.10
	83.90
	NA
	-5.84

	Variable Rate 
	5.68
	6.70
	7.62
	8.30
	12.70
	NA
	53.01

	Interest-Free
	0.56
	0.42
	0.41
	2.60
	3.40
	NA
	30.77

	Risk Indicators
	
	
	
	
	
	
	 

	ATM (Years)
	5.00
	5.40
	5.13
	5.68
	6.23
	NA
	9.68

	Maturing in 1 year (%)
	24.66
	18.30
	18.24
	22.30
	16.03
	NA
	-28.12

	ATR (Years)
	4.54
	4.90
	5.13
	5.55
	6.06
	NA
	9.19

	WACD (%)
	5.26
	5.30
	5.16
	4.85
	4.49
	NA
	-7.42



Domestic	2017	2018	2019	2020	2021	1543.9387497980006	1688.7305419210002	1727.7192769999999	1826.56	1845.1861684220007	External	2017	2018	2019	2020	2021	1633.3401298802673	1617.5987832491141	1689.6775029999999	1947.2424868671242	2290.2403526887724	Debt To GDP	
2017	2018	2019	2020	2021	58.9	59.3	59.7	92.2	90.6	
Millions (XCD)


% of GDP




Central Government Debt	2017	2018	2019	2020	2021	2983.47206753727	3108.1359927846879	3224.7342758132986	3561.1245646263419	3864.3478319637729	Government Guaranteed Debt	2017	2018	2019	2020	2021	175.61683058100101	184.017667715426	192.13682632963597	211.85	270.87395923700001	Non Guaranteed Debt	2017	2018	2019	2020	2021	18.18998156	14.175663999999999	0.67862800000000001	0.82135957000000004	0.20472991000000001	
Millions (XCD)




Loans	2017	2018	2019	2020	2021	1089.49635743	1085.7064244891144	1118.0365725159359	1422.866726219341	1738.2071771197711	Bonds	2017	2018	2019	2020	2021	1172.4704847530002	1238.4649769050002	1280.1289179	1383.588787272	1374.4718519099999	Notes	2017	2018	2019	2020	2021	418.021436263	619.78660519100004	675.60215216400002	636.61022408200006	657.35633286899997	Treasury Bills	2017	2018	2019	2020	2021	497.29648230099997	362.37131875500006	343.782087563	330.74953815900005	365.39115921199999	
Millions (XCD)




Central Government Debt 	2017	2018	2019	2020	2021	1392.5806211380007	1527.6517591810002	1584.216338749	1680.17	1689.8507619440004	Government Guaranteed Debt	2017	2018	2019	2020	2021	133.1681471	146.90311832	143.00432778999999	145.58000000000001	155.13067656799998	Non Guaranteed Debt	2017	2018	2019	2020	2021	18.18998156	14.175663999999999	0.67862800000000001	0.82135999999999998	0.20472991000000001	
Millions (XCD)




Loans	2017	2018	2019	2020	2021	375.31635743000004	407.83904984999998	363.93777118000003	367.27386646999997	354.13260300799999	Bonds	2017	2018	2019	2020	2021	739.62123311000016	833.12042501300004	864.63439248999998	973.10410049599989	971.33147232999988	Treasury Bills	2017	2018	2019	2020	2021	216.976482301	116.36878042800001	141.378329944	120.56	116.84754250900001	
Millions (XCD)





Social Security	Commercial Bank	Other Financial Corporations	Insurance Funds	Private	Central Government	Non-Financial Corporations	Development Bank	Monetary Authority	558.75	506.21000000000004	361.54	182.53	115.09	33.76	16.95	5.14	54	
Central Government Debt	2017	2018	2019	2020	2021	1590.89	1580.484233853688	1640.5179370642986	1880.9570798553418	2174.4970700197719	Government Guaranteed Debt	2017	2018	2019	2020	2021	42.45	37.114549395426003	49.132498539636003	66.285406862999992	115.743282669	
Millions (XCD)




USD	2017	2018	2019	2020	2021	801.47823246700091	784.39829415942575	566.71444755300001	1017.2528606789992	1352.1621285630004	XCD	2017	2018	2019	2020	2021	552.97445432000006	567.45219317999999	869.43285473763649	577.53922579499988	579.80582240900014	SDR	2017	2018	2019	2020	2021	244.45545944439598	236.98617104489557	230.20501028656398	332.6609273436128	340.80025664919515	KWD	2017	2018	2019	2020	2021	22.351530534481	19.513958910016999	16.512019490736002	14.830423760927999	12.711474870003	EUR	2017	2018	2019	2020	2021	12.08045311439	9.2481659547760007	6.7861035360000015	4.959049139800201	4.7573875285727008	
Millions (XCD)




% Fixed Rate	
2017	2018	2019	2020	2021	82.92532963641132	83.571433246512129	84.547372047211937	88.9	68.099999999999994	% Variable Rate	
2017	2018	2019	2020	2021	17.074670363588684	16.428566753487889	15.452627952788053	11.1	25.8	% Interest Free	
2017	2018	2019	2020	2021	0	1.35	0.54	5.2	6.1	
% of Erxternal Debt Portfolio





Multilateral	Bilateral	Insurance Funds	Commercial Banks	Other Financial Corporations	Private	Social Security	Non-Financial Corporations	Public Corporation	Monetary Authority/Central Banks	NPISH	Central Government	1080.24	318.74	234.99	214.19	164.6	93.25	60.23	50.95	43.25	13.7	9.1	7	
Loans	2017	2018	2019	2020	2021	714.18	677.86737463911436	754.09880133593583	1055.592859749341	1384.0745741117712	Bonds	2017	2018	2019	2020	2021	432.849251643	405.34455189200003	415.49452541000005	410.48468677600005	403.14037958000006	Treasury Bills	2017	2018	2019	2020	2021	280.32	246.00253832700005	202.40375761899998	210.18953815900002	248.543616703	
Millions (XCD)





Agriculture, Fishing 	&	 Forestry	Finance, Insurance, Etc	Health 	&	 Social Welfare	Roads and Bridges	Utilities	Education 	&	 Training	Other - Commu. 	&	 Works	Other 	Housing 	&	 Urban Development	1299	1210058	300046	201204	131899	117555	80470	46311	42817	
Domestic	2017	2018	2019	2020	2021	1392.5806211380007	1527.6517591810002	1584.216338749	1680.1674847709999	1689.8507619440004	External	2017	2018	2019	2020	2021	1590.8914463992664	1580.4842336036879	1640.5179370642986	1880.9570798553418	2174.4970700197719	
Millions(XCD)




Bonds	2017	2018	2019	2020	2021	1172.4704847529999	1238.464976905	1280.1289178999998	1383.5887872719995	1374.4718519100002	Treasury Bills	2017	2018	2019	2020	2021	497.29288299800004	362.37131850499998	343.782087563	330.74112742599999	365.39115921199999	Loans	2017	2018	2019	2020	2021	895.68726352326723	887.51309218368829	925.22111818629969	1210.1844258463411	1467.1284879727716	
Millions (XCD)




USD	2017	2018	2019	2020	2021	974.51650967400019	971.23702090499978	1072.2218976070003	1178.3091365639993	1491.8200095250004	XCD	2017	2018	2019	2020	2021	1730.0681147700002	1871.1506759700003	1899.0092448929995	2030.3650278179998	2014.2587033910008	EUR	2017	2018	2019	2020	2021	12.08045311439	9.2481659547760007	6.7861035360000015	4.959049139800201	4.7573875285727008	KWD	2017	2018	2019	2020	2021	22.351530534481004	19.513958910016999	16.512019490736002	14.830423760927999	12.711474870003	SDR	2017	2018	2019	2020	2021	244.45545944439604	236.98617104489557	230.20501028656398	332.6609273436128	340.80025664919515	
Millions (XCD)




Bonds	2017	2018	2019	2020	2021	619.37276069699999	607.00394284000004	669.28679999999997	650.45552037000004	637.0586406499998	Notes	2017	2018	2019	2020	2021	94.791899999999998	119.7919	86.621899999999997	71.099999999999994	68	Treasury Bills	2017	2018	2019	2020	2021	141.89699999999999	139.65579975	119.89561508000001	101.267	113.565	
Millions (XCD)




Bonds	2017	2018	2019	2020	2021	553.09772405599995	631.46103406499992	610.84211789999995	733.13326690199995	737.41321126000003	Notes	2017	2018	2019	2020	2021	323.22953626299994	499.99470519099998	588.98025216400004	565.51022408200026	589.35633286899997	Treasury Bills	2017	2018	2019	2020	2021	355.39588299800005	222.71551875500006	223.88647248299998	229.47412742600002	251.82615921200002	
Millions (XCD)




External Debt Service	
2017	2018	2019	2020	2021	652.49	690.13	648.6	626.54	686.57999999999993	Domestic Debt Service	

2017	2018	2019	2020	2021	538.98	669	494.79	585.92999999999995	523.09	Debt Service Increase %	0	14.071692950724742	-15.873389594814331	6.0416830652707905	-0.23093354887128983	
Millions (XCD)


Percentage %




Principal Repayments	
2017	2018	2019	2020	2021	1058.8	1222.06	993.66000000000008	1064.02	1046.8599999999999	Interest Payments	
2017	2018	2019	2020	2021	132.67000000000002	137.07	149.72999999999999	148.44999999999999	162.81	
Millions (XCD)




2021	
Export-Import Bank of the Republic of China	Caribbean Development Bank	International Development Association	175.81	85.47	232.15	
ATM 	
2017	2018	2019	2020	2021	5	5.4	5.1330964994279116	5.68	6.23	ATR 	
2017	2018	2019	2020	2021	4.54	4.9000000000000004	5.125272133808318	5.55	6.06	
Years





USD	XCD	SDR	KWD	EUR	1607563292.1940005	2169594109.8690004	340800256.64919513	12711474.870003	4757387.5285727009	

Fixed Rate	Variable Rate 	Interest Free	3464.63	524.36	139.44	

1 year	2 - 5 years	5 + years	16.027586920797589	46.60947426989118	37.362938809311238	
Domestic	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	400.93	161.47999999999999	178.74	120.02	260.24	107.47	214.92	129.31	91.27	28.12	13.74	9.81	6.86	13.6	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	External	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	571.30999999999995	145.6	161.83000000000001	129.91999999999999	194.21	115.06	167.99	106.14	72.87	63.42	57.57	49.62	45.35	43.1	41.18	39.979999999999997	39.6	34.72	26.81	25.5	20.8	18.16	16.670000000000002	15.24	12.58	12.49	12.49	12.49	10.36	
Millions (XCD)




Government-Guaranteed SOE Loans	2017	2018	2019	2020	2021	175.61683058100098	184.017667715426	192.13682632963597	211.86094094000001	270.87395923700001	SOE Direct Loans	2017	2018	2019	2020	2021	18.18998156	14.175663999999999	0.67862800000000001	0.82135999999999998	0.20472991000000001	
Millions (XCD)




Domestic	2017	2018	2019	2020	2021	151.35812866000001	161.07878291	143.68295578999999	146.4	155.33540647799998	External	2017	2018	2019	2020	2021	42.448683481001005	37.114549395426003	49.132498539636003	66.285406862999992	115.743282669	
Millions (XCD)





National Insurance Corporation	Caribbean Development Bank	EXIM Bank	Bank of Saint Lucia	1st National Bank	Caricom Development Fund 	Saint Lucia Development Bank	114.680268478	45.29818404000001	66.516009515999997	29.908954670000004	10.282800910000001	3.9290891130000007	0.46338241999999991	
