
Appendix A

Treasury Management Activity - Second Report 2016-17

1. Background
The County Council’s Treasury Management activity is underpinned by CIPFA’s Code of Practice on Treasury Management (“the Code”), which requires authorities to produce annually Prudential Indicators and a Treasury Management Strategy Statement on the likely financing and investment activity. The Code also recommends that members are informed of treasury management activities at least twice a year including year-end.

The activity to 31st July has already been reported to the Committee therefore this report considers treasury management activity between 1st August 2016 and 30th November 2016.

2. Economic Context in the period
The economic situation between August and November was dominated by the uncertainty about the short and medium term implications of the decision to leave the EU. In response to the risk of reduced economic growth the Bank of England Monetary Policy Committee initiated substantial monetary policy easing at its August meeting. This included a cut in the Bank Rate to 0.25%, further gilt and corporate bond purchases (QE) and cheap funding for banks (Term Funding Scheme) to maintain the supply of credit to the economy. To date, the economy is still showing growth with the Office of National Statistics (ONS) estimate of Q3 GDP  showing that  the UK economy expanded by 0.6% over the quarter and 2.2% year-on-year. 

Another key economic feature of the period was the expectation for an increase in inflation. With the currency falling in value, import prices are rising. The August Quarterly Inflation Report from the Bank of England forecasted a rise in CPI to 0.9% by the end of calendar 2016 and thereafter a rise closer to the Bank’s 2% target over the coming year. The expectation of increased inflation was borne out with the Consumer Price Index (CPI) rising to 1.2% in November 2016 which represents the highest CPI rate since October 2014.
2.1 Interest Rate Environment

Short term interest rates continue to be at historically very low levels. As referred to above in response to a potential reduction in economic growth the Bank of England reduced the base rate from 0.5% to 0.25% in August 2016; a level it remained at throughout the period. The expectation is that interest rates will remain low for the rest of the financial year and beyond. 

2.2 Implications for Lancashire County Council Treasury Strategy

The County Council continued to use short term market borrowing to fund capital expenditure so taking advantage of historically low interest rates. This policy has proved to be very effective in an environment where rates have stayed low throughout the year. Prospects for interest rate increases are continuously monitored, however it is not anticipated that the interest rates will rise even though they are at very low levels. This includes the rates for long term borrowing. Therefore the opportunity of fixing some of the debt for a longer period will be kept under consideration.
  
3. Current Treasury Management Policy
Full Council approved the 2016/17 treasury management strategy in February 2016.  The County Council’s stated Treasury Management objectives are:

a)	To ensure the security of the principal sums invested which represent the County Council's various reserves and balances;
b)	To ensure that the County Council has access to cash resources as and when required;
c)	To minimise the cost of the borrowing required to finance the County Council's capital investment programme; and
d)	To maximise investment returns commensurate with the County Council's policy of minimising risks to the security of capital and its liquidity position.

3.1	Investment Activity

Investments at the 30th November are £572.41m consisting of £91.82m in bank and Local Authority deposits and £480.59m in bonds. In total investments have decreased by £42.14m over the period. The table below shows the investment activity between 1st August 2016 and 30th November 2016.


	Bank and Local Authority 
	Call/MMF
	Fixed
	  Structured
	     Total 

	Deposits
	£m
	£m
	£m
	£m

	Balance 1 August 2016
	71.81
	56.50
	0.00
	128.31

	Maturities
	-101.85
	-10.00
	0.00
	-111.85

	New Investments
	75.37
	0.00
	0.00
	75.37

	 
	 
	 
	 
	 

	Balance 30 November 2016
	45.32
	46.50
	0.00
	91.82

	 
	 
	 
	 
	 

	Bonds
	LA Bonds
	Gilts
	Others
	Total 

	 
	£m
	£m
	£m
	£m

	Balance 1 August 2016
	35.83
	82.71
	367.70
	486.24

	Maturities
	-0.34
	-1,268.80
	-575.98
	-1,845.12

	New Investments
	0.27
	1,462.30
	376.90
	1,839.46

	 
	 
	 
	 
	 

	Balance 30 November 2016
	35.76
	276.22
	168.61
	480.59




Within the period, there has been an increase of £194m in the amount of Gilts. This reflects the re-balancing of the portfolio as the previous period saw a significant reduction in the level of Gilts held as a consequence of the volatility in the market at the time. To compensate for this there has been a decrease in Bank and Local Authority deposits of £36m and other bonds of £199m. 
 
The current rate of return on the investment portfolio measured by Arlingclose Ltd is 1.04% which compares favourably with the benchmark 7 day LIBID which averages 0.45% over the same period.

3.2	Borrowing Activity

Current market conditions continue to enable the County Council to take advantage of short term market borrowing. The table below shows the borrowing activity which has taken place between 1st August 2016 and 30th November 2016.

	Borrowing
	PWLB Fixed
	PWLB Variable
	Long Term Market Loan
	Other Local
Authorities (incl PCC*)
	Lancashire Call Accounts
	 Total 

	 
	£m
	£m
	£m
	£m
	£m
	£m

	Balance 1 August 2016
	213.10
	125.75
	51.78
	552.00
	99.81
	1,042.45

	New Borrowing
	0.00
	0.00
	0.00
	219.00
	170.85
	389.85

	Maturities
	0.00
	0.00
	0.00
	-201.00
	-192.46
	-393.46

	Balance 30 November 2016
	213.10
	125.75
	51.78
	570.00
	78.20
	1,038.84

	 
	 
	 
	 
	 
	 
	 

	Public Finance Initiative (PFI) Liability
	-
	-
	-
	-
	-
	167.00

	Total Borrowing 
& PFI
	 
	 
	 
	 
	 
	1,205.84



* Police & Crime Commissioners


The outstanding borrowing has reduced slightly by £4m in the period. This reduction is due to the decrease in shared investment scheme balances, offset largely by the increase in borrowing with other local authorities. Most of the new borrowing has been to replace short term loans which matured in the period and in line with the current policy have been short term in nature.
 
Total borrowing now stands at £1.206bn including the financing of £167m of assets through remaining PFI schemes. 

The graph below shows the level of debt for the current financial year compared with the prudential indicator operational and authorised boundaries. The debt shown from 1st December 2016 represents the debt position if no maturing debt was replaced rather than an estimate of the expected position.
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The Authorised Limit is a prudent estimate of debt which reflects the Authority's capital expenditure plans and allows sufficient headroom for unusual cash movements.

The Operational Boundary is a prudent estimate of debt but no provision for unusual cash movements. It represents the estimated external debt arising as a consequence of the County Council's current plans and as such it is expected that the boundary could be breached but not on a regular basis. Total debt for the period has remained below the Operational Boundary. 

The current interest rate payable on debt as measured by Arlingclose Ltd is 1.78%. The most recent benchmarking figure available of the average rate for all Arlingclose clients (as measured on 31st March 2016) is 3.94%.

4. Budget Monitoring Position
 
The net financing charges budget for 2016/17 is forecasted to be £26.756m lower than the full year budget. The main reasons for this are:

· Sale of bonds due to market movements during recent months.  This enabled some core Gilt bonds and other traded bonds to be sold resulting in a gain of £25m offset by a small reduction in interest receivable.
· There is a reduction of £1.954m in interest payable as a result of lower than anticipated borrowing.

This position is kept under regular review taking account both of ongoing performance and also market movements. The forecast is provided to the Director of Financial Resources on a monthly basis.





5. Prudential Indicators 2016/17
The Local Government Act 2003 and supporting regulations require the County Council to have regard to the prudential code and to set prudential indicators to ensure the County Council's capital investment plans are affordable, prudent and sustainable.

The County Council is within these Prudential Indicators as detailed in Annex 1.

6. Economic Outlook

The economic uncertainty is set to continue. With this outlook the County Council's treasury management advisers Arlingclose Ltd are predicting that in the short-term the economic and political uncertainty will likely dampen investment intentions and tighten credit availability, prompting lower activity levels and potentially a rise in unemployment. Their central forecast for the base rate is that it is to remain at 0.25% for not only the rest of the year but up to March 2020. However if there is to be any movement they predict that it will be a further reduction.

Consequently, the current Treasury Management Strategy is still considered to be appropriate for the current market conditions. The level of borrowing and investments are in line with this strategy and within the indicator limits.

											Annex 1
Prudential Indicators

	1. Adoption of CIPFA Treasury Management Code of Practice
	Adopted

	
	
	

	2. Authorised limit for external debt
	2016/17
	30th Nov Actual

	The Authorised Limit is a prudent estimate of debt which reflects the Authority's capital expenditure plans and allows sufficient headroom for unusual cash movements.
	
	

	 
	£m
	£m

	Borrowing
	1,250
	1,037

	Other long term liabilities (PFI schemes)
	200
	167

	TOTAL
	1,450
	1,204

	
	
	

	
	
	

	3. Operational boundary for external debt
	2016/17
	30th Nov Actual

	The Operational Boundary is a prudent estimate of debt but has no provision for unusual cash movements. It represents the estimated maximum external debt arising as a consequence of the County Council's current plans.
	
	

	 
	£m
	£m

	Borrowing
	1,190
	1,037

	Other long term liabilities (PFI schemes)
	180
	167

	TOTAL
	1,370
	1,204

	
	
	

	
	
	

	4. Capital Financing Requirement to Gross Debt
	2016/17
	30th Nov Actual

	The Capital Financing requirement is the underlying need to borrow for capital purposes. This is the cumulative effect of past borrowing decisions and future plans. This is not the same as the actual borrowing on any one day, as day to day borrowing requirements incorporate the effect of cash flow movements relating to both capital and revenue expenditure and income.
	
	

	 
	£m
	£m

	Capital Financing Requirement
	871
	871

	Estimated gross debt
	1,010
	1,037

	Debt to Capital Financing Requirements
	117%
	119%



Gross borrowing is higher than the capital financing requirement because the shared investment scheme is accounted for as borrowing but it does not form part of the capital financial requirement calculation.

The County Council confirms that it has complied with its Prudential Indicators for 2016/17 for the reported period. The Prudential Indicators were approved in February 2016 as part of the County Council's Treasury Management Strategy Statement.

Treasury Management Indicators

	1. Interest Rate exposure
	Upper Limit
	Actual

	
The limit measures the County Council's exposure to the risk of interest rate movements. The one year impact indicator calculates the theoretical impact on the revenue account of an immediate 1% rise in all interest rates over the course of one financial year.
	
	

	 
	£m
	£m

	Net Interest Payable – Fixed Rate
	50.40
	9.00

	Net Interest Payable – Variable Rate
	5.00
	3.50

	1 year impact of a 1% rise
	10.00
	1.40



	2. Maturity structure of debt
	Upper 
Limit 
%
	Actual %

	The limit on the maturity structure of debt helps control refinancing risk.
	
	

	Under 12 months
	75
	13

	12 months and within 2 years
	75
	35

	2 years and within 5 years
	75
	26

	5 years and within 10 years
	75
	6

	10 years and above
	100
	20



	3. Investments over 364 days
	Upper Limit
	Actual

	The limit on the level of long term investments helps to control liquidity, although the majority of these investments are held in available for sale securities.
	
	

	 
	£m
	£m

	Authorised Limit
	 
	900
	496

	Operating Limit
	 
	600
	496



	4. Minimum Average Credit Rating
	Benchmark
	Actual

	To control credit risk the County Council requires a very high credit rating from its treasury counterparties.
	
	

	Average counterparty credit rating
	A+
	AA+



DEBT PORTFOLIO 2016-17
Authorised Limit	42461	42462	42463	42464	42465	42466	42467	42468	42469	42470	42471	42472	42473	42474	42475	42476	42477	42478	42479	42480	42481	42482	42483	42484	42485	42486	42487	42488	42489	42490	42491	42492	42493	42494	42495	42496	42497	42498	42499	42500	42501	42502	42503	42504	42505	42506	42507	42508	42509	42510	42511	42512	42513	42514	42515	42516	42517	42518	42519	42520	42521	42522	42523	42524	42525	42526	42527	42528	42529	42530	42531	42532	42533	42534	42535	42536	42537	42538	42539	42540	42541	42542	42543	42544	42545	42546	42547	42548	42549	42550	42551	42552	42553	42554	42555	42556	42557	42558	42559	42560	42561	42562	42563	42564	42565	42566	42567	42568	42569	42570	42571	42572	42573	42574	42575	42576	42577	42578	42579	42580	42581	42582	42583	42584	42585	42586	42587	42588	42589	42590	42591	42592	42593	42594	42595	42596	42597	42598	42599	42600	42601	42602	42603	42604	42605	42606	42607	42608	42609	42610	42611	42612	42613	42614	42615	42616	42617	42618	42619	42620	42621	42622	42623	42624	42625	42626	42627	42628	42629	42630	42631	42632	42633	42634	42635	42636	42637	42638	42639	42640	42641	42642	42643	42644	42645	42646	42647	42648	42649	42650	42651	42652	42653	42654	42655	42656	42657	42658	42659	42660	42661	42662	42663	42664	42665	42666	42667	42668	42669	42670	42671	42672	42673	42674	42675	42676	42677	42678	42679	42680	42681	42682	42683	42684	42685	42686	42687	42688	42689	42690	42691	42692	42693	42694	42695	42696	42697	42698	42699	42700	42701	42702	42703	42704	42705	42706	42707	42708	42709	42710	42711	42712	42713	42714	42715	42716	42717	42718	42719	42720	42721	42722	42723	42724	42725	42726	42727	42728	42729	42730	42731	42732	42733	42734	42735	42736	42737	42738	42739	42740	42741	42742	42743	42744	42745	42746	42747	42748	42749	42750	42751	42752	42753	42754	42755	42756	42757	42758	42759	42760	42761	42762	42763	42764	42765	42766	42767	42768	42769	42770	42771	42772	42773	42774	42775	42776	42777	42778	42779	42780	42781	42782	42783	42784	42785	42786	42787	42788	42789	42790	42791	42792	42793	42794	42795	42796	42797	42798	42799	42800	42801	42802	42803	42804	42805	42806	42807	42808	42809	42810	42811	42812	42813	42814	42815	42816	42817	42818	42819	42820	42821	42822	42823	42824	42825	42826	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	1250000000	Operational Boundary	42461	42462	42463	42464	42465	42466	42467	42468	42469	42470	42471	42472	42473	42474	42475	42476	42477	42478	42479	42480	42481	42482	42483	42484	42485	42486	42487	42488	42489	42490	42491	42492	42493	42494	42495	42496	42497	42498	42499	42500	42501	42502	42503	42504	42505	42506	42507	42508	42509	42510	42511	42512	42513	42514	42515	42516	42517	42518	42519	42520	42521	42522	42523	42524	42525	42526	42527	42528	42529	42530	42531	42532	42533	42534	42535	42536	42537	42538	42539	42540	42541	42542	42543	42544	42545	42546	42547	42548	42549	42550	42551	42552	42553	42554	42555	42556	42557	42558	42559	42560	42561	42562	42563	42564	42565	42566	42567	42568	42569	42570	42571	42572	42573	42574	42575	42576	42577	42578	42579	42580	42581	42582	42583	42584	42585	42586	42587	42588	42589	42590	42591	42592	42593	42594	42595	42596	42597	42598	42599	42600	42601	42602	42603	42604	42605	42606	42607	42608	42609	42610	42611	42612	42613	42614	42615	42616	42617	42618	42619	42620	42621	42622	42623	42624	42625	42626	42627	42628	42629	42630	42631	42632	42633	42634	42635	42636	42637	42638	42639	42640	42641	42642	42643	42644	42645	42646	42647	42648	42649	42650	42651	42652	42653	42654	42655	42656	42657	42658	42659	42660	42661	42662	42663	42664	42665	42666	42667	42668	42669	42670	42671	42672	42673	42674	42675	42676	42677	42678	42679	42680	42681	42682	42683	42684	42685	42686	42687	42688	42689	42690	42691	42692	42693	42694	42695	42696	42697	42698	42699	42700	42701	42702	42703	42704	42705	42706	42707	42708	42709	42710	42711	42712	42713	42714	42715	42716	42717	42718	42719	42720	42721	42722	42723	42724	42725	42726	42727	42728	42729	42730	42731	42732	42733	42734	42735	42736	42737	42738	42739	42740	42741	42742	42743	42744	42745	42746	42747	42748	42749	42750	42751	42752	42753	42754	42755	42756	42757	42758	42759	42760	42761	42762	42763	42764	42765	42766	42767	42768	42769	42770	42771	42772	42773	42774	42775	42776	42777	42778	42779	42780	42781	42782	42783	42784	42785	42786	42787	42788	42789	42790	42791	42792	42793	42794	42795	42796	42797	42798	42799	42800	42801	42802	42803	42804	42805	42806	42807	42808	42809	42810	42811	42812	42813	42814	42815	42816	42817	42818	42819	42820	42821	42822	42823	42824	42825	42826	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	1190000000	Total Debt (inc PFI)	42461	42462	42463	42464	42465	42466	42467	42468	42469	42470	42471	42472	42473	42474	42475	42476	42477	42478	42479	42480	42481	42482	42483	42484	42485	42486	42487	42488	42489	42490	42491	42492	42493	42494	42495	42496	42497	42498	42499	42500	42501	42502	42503	42504	42505	42506	42507	42508	42509	42510	42511	42512	42513	42514	42515	42516	42517	42518	42519	42520	42521	42522	42523	42524	42525	42526	42527	42528	42529	42530	42531	42532	42533	42534	42535	42536	42537	42538	42539	42540	42541	42542	42543	42544	42545	42546	42547	42548	42549	42550	42551	42552	42553	42554	42555	42556	42557	42558	42559	42560	42561	42562	42563	42564	42565	42566	42567	42568	42569	42570	42571	42572	42573	42574	42575	42576	42577	42578	42579	42580	42581	42582	42583	42584	42585	42586	42587	42588	42589	42590	42591	42592	42593	42594	42595	42596	42597	42598	42599	42600	42601	42602	42603	42604	42605	42606	42607	42608	42609	42610	42611	42612	42613	42614	42615	42616	42617	42618	42619	42620	42621	42622	42623	42624	42625	42626	42627	42628	42629	42630	42631	42632	42633	42634	42635	42636	42637	42638	42639	42640	42641	42642	42643	42644	42645	42646	42647	42648	42649	42650	42651	42652	42653	42654	42655	42656	42657	42658	42659	42660	42661	42662	42663	42664	42665	42666	42667	42668	42669	42670	42671	42672	42673	42674	42675	42676	42677	42678	42679	42680	42681	42682	42683	42684	42685	42686	42687	42688	42689	42690	42691	42692	42693	42694	42695	42696	42697	42698	42699	42700	42701	42702	42703	42704	42705	42706	42707	42708	42709	42710	42711	42712	42713	42714	42715	42716	42717	42718	42719	42720	42721	42722	42723	42724	42725	42726	42727	42728	42729	42730	42731	42732	42733	42734	42735	42736	42737	42738	42739	42740	42741	42742	42743	42744	42745	42746	42747	42748	42749	42750	42751	42752	42753	42754	42755	42756	42757	42758	42759	42760	42761	42762	42763	42764	42765	42766	42767	42768	42769	42770	42771	42772	42773	42774	42775	42776	42777	42778	42779	42780	42781	42782	42783	42784	42785	42786	42787	42788	42789	42790	42791	42792	42793	42794	42795	42796	42797	42798	42799	42800	42801	42802	42803	42804	42805	42806	42807	42808	42809	42810	42811	42812	42813	42814	42815	42816	42817	42818	42819	42820	42821	42822	42823	42824	42825	42826	1094415155.1212091	1090295155.1212091	1090295155.1212091	1090295155.1212091	1089895155.1212091	1087030155.1212091	1087265155.1212091	1103215155.1212091	1101615155.1212091	1101615155.1212091	1101615155.1212091	1101680155.1212091	1099895155.1212091	1099605155.1212091	1099235155.1212091	1100140155.1212091	1100140155.1212091	1100140155.1212091	1098900155.1212091	1094920155.1212091	1094760155.1212091	1104660155.1212091	1098555155.1212091	1098555155.1212091	1098555155.1212091	1098640155.1212091	1096220155.1212091	1096610155.1212091	1087300155.1212091	1082290155.1212091	1082290155.1212091	1082290155.1212091	1082290155.1212091	1079310155.1212091	1078975155.1212091	1079575155.1212091	1077560155.1212091	1077560155.1212091	1077560155.1212091	1093705155.1212091	1101475155.1212091	1100430155.1212091	1097640155.1212091	1096270155.1212091	1096270155.1212091	1096270155.1212091	1096555155.1212091	1095950155.1212091	1094100155.1212091	1087465155.1212091	1080470155.1212091	1080470155.1212091	1080470155.1212091	1080550155.1212091	1080465155.1212091	1080275155.1212091	1077620155.1212091	1082335155.1212091	1082335155.1212091	1082335155.1212091	1082335155.1212091	1084475155.1212091	1092535155.1212091	1086890155.1212091	1096735155.1212091	1096735155.1212091	1096735155.1212091	1109445155.1212091	1123530155.1212091	1123445155.1212091	1122660155.1212091	1122485155.1212091	1122485155.1212091	1122485155.1212091	1122570155.1212091	1121725155.1212091	1118130155.1212091	1118235155.1212091	1116100155.1212091	1116100155.1212091	1116100155.1212091	1117745155.1212091	1117130155.1212091	1110800155.1212091	1110450155.1212091	1108310155.1212091	1108310155.1212091	1108310155.1212091	1108815155.1212091	1099615155.1212091	1099450155.1212091	1098480155.1212091	1093970155.1212091	1093970155.1212091	1093970155.1212091	1091720155.1212091	1143930155.1212091	1154265155.1212091	1169535155.1212091	1174190155.1212091	1174190155.1212091	1174190155.1212091	1169070155.1212091	1168595155.1212091	1166595155.1212091	1166405155.1212091	1162305155.1212091	1162305155.1212091	1162305155.1212091	1162225155.1212091	1168175155.1212091	1168685155.1212091	1169785155.1212091	1163290155.1212091	1163290155.1212091	1163290155.1212091	1163445155.1212091	1160350155.1212091	1160685155.1212091	1167095155.1212091	1161445155.1212091	1161445155.1212091	1161445155.1212091	1159195155.1212091	1157955155.1212091	1134215155.1212091	1132990155.1212091	1149025155.1212091	1149025155.1212091	1149025155.1212091	1148515155.1212091	1147800155.1212091	1148640155.1212091	1153570155.1212091	1154435155.1212091	1154435155.1212091	1154435155.1212091	1166265155.1212091	1184070155.1212091	1184725155.1212091	1183255155.1212091	1179115155.1212091	1179115155.1212091	1179115155.1212091	1163015155.1212091	1142885155.1212091	1142485155.1212091	1142390155.1212091	1124345155.1212091	1124345155.1212091	1124345155.1212091	1124345155.1212091	1123855155.1212091	1119475155.1212091	1118510155.1212091	1111410155.1212091	1111410155.1212091	1111410155.1212091	1115355155.1212091	1134275155.1212091	1149985155.1212091	1150650155.1212091	1150790155.1212091	1150790155.1212091	1150790155.1212091	1151475155.1212091	1149795155.1212091	1149815155.1212091	1152735155.1212091	1152620155.1212091	1152620155.1212091	1152620155.1212091	1155965155.1212091	1155215155.1212091	1155115155.1212091	1147050155.1212091	1146230155.1212091	1146230155.1212091	1146230155.1212091	1144140155.1212091	1144000155.1212091	1134615155.1212091	1134135155.1212091	1118510155.1212091	1118510155.1212091	1118510155.1212091	1118510155.1212091	1119330155.1212091	1118510155.1212091	1121425155.1212091	1118025155.1212091	1134330155.1212091	1134330155.1212091	1134330155.1212091	1134220155.1212091	1132535155.1212091	1132980155.1212091	1133405155.1212091	1131985155.1212091	1131985155.1212091	1131985155.1212091	1134055155.1212091	1132800155.1212091	1154690655.1212091	1155205655.1212091	1149045655.1212091	1149045655.1212091	1149045655.1212091	1148895655.1212091	1161380655.1212091	1167000655.1212091	1162035655.1212091	1144760655.1212091	1144760655.1212091	1144760655.1212091	1137175655.1212091	1140060655.1212091	1140500655.1212091	1139600655.1212091	1141860655.1212091	1141860655.1212091	1141860655.1212091	1148725655.1212091	1152330655.1212091	1152140655.1212091	1152750655.1212091	1151970655.1212091	1151970655.1212091	1151970655.1212091	1162805655.1212091	1165060655.1212091	1164915655.1212091	1159850655.1212091	1157410655.1212091	1157410655.1212091	1157410655.1212091	1154685655.1212091	1147430655.1212091	1153320655.1212091	1148380655.1212091	1144315655.1212091	1144315655.1212091	1144315655.1212091	1160510655.1212091	1157765655.1212091	1157835655.1212091	1160970655.1212091	1160160655.1212091	1160160655.1212091	1160160655.1212091	1159765655.1212091	1159320655.1212091	1176865655.1212091	1174930655.1212091	1174330655.1212091	1174330655.1212091	1174330655.1212091	1171980655.1212091	1172010655.1212091	1176820655.1212091	1178820655.1212091	1178820655.1212091	1178820655.1212091	1178820655.1212091	1168820655.1212091	1168820655.1212091	1168820655.1212091	1165820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1158820655.1212091	1164820655.1212091	1164820655.1212091	1162820655.1212091	1162820655.1212091	1162820655.1212091	1162820655.1212091	1162820655.1212091	1162820655.1212091	1157820655.1212091	1157820655.1212091	1157820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1154820655.1212091	1144820655.1212091	1144820655.1212091	1139820655.1212091	1139820655.1212091	1139820655.1212091	1139820655.1212091	1139820655.1212091	1134820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	1132820655.1212091	
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