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2026 Budget Speech By Governor Seyi Makinde, FNSE, D.Sc, GSSRS

Being the Speech by His Excellency Seyi Makinde, FNSE, the
Executive Governor of Oyo State During the Presentation of the
Oyo State 2026 Appropriation Bill to the Oyo State House of
Assembly on Monday, 24 November 2025.

Mr Speaker Sir, Honourable Members of the Oyo State House of Assembly,
today I stand before you to present the penultimate budget proposal by
our administration which we have tagged the Budget of Economic
Expansion.

This new phase builds directly on the foundation laid in our 2025 Budget
of Economic Stabilisation, where we consolidated the gains of previous
years.

And so, for 2026, it is only logical that we press on to further growth of
the Oyo State economy.

Mr Speaker Sir, to appreciate where this next stage will take us, let us
consider the investments already positioning our State for a production-
led economy:

Upgrading of the Samuel Ladoke Akintola Airport to International
Standard, positioning the State as a regional logistics and investment hub.
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The 110 km Rashidi Ladoja Circular Road and its Development Corridor,
strengthening regional connectivity and catalysing economic growth by
linking key transport and commercial hubs.

Special Agro-Industrial Processing Zones (SAPZ), which will transform
primary agricultural produce into higher-value products and boost agro-
industrialisation.

African Continental Free Trade Area (AfCFTA) initiatives, which will enable
local producers to access the continent’s integrated markets.

Oluyole Free Trade Zone, designed to attract manufacturing, assembly
plants, and export-oriented industries.

Dry Port and Logistics Hubs, strengthening Oyo’s competitiveness in trade
and enhancing supply chain efficiency.

These initiatives have set the tone for the productive transformation we
now seek to deepen through this budget.

Mr Speaker Sir, Honourable Members of the House, less than two weeks
ago, we commissioned the now-completed Ibadan Central Bus Terminals
1 and 2 at Iwo Road and New Ife Road. Ibadan can now boast of four
modern bus terminals, supported by a state-backed transport system.
These buses, subsidised since 2023, have made mobility easier for
workers, traders, and students.

In September, we also completed Phase 1 of the Samuel Ladoke Akintola
Airport upgrade project. Today, Oyo State can receive wide-bodied
aircraft — an achievement that opens our economy to global logistics,
tourism, and investment opportunities.

Each of these achievements connects to our broader vision of an
integrated, investment-ready economy.

We have welcomed new investors, and we have broken ground at the
Oyo State Agribusiness Industrial Hub Ijaiye, building on the success of
the Fasola model.

Beyond infrastructure, our fiscal discipline underpins these
accomplishments. We improved internally generated revenue through
automation and efficiency, without overburdening citizens with new taxes.
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Businesses thrived, workers were paid promptly, and social services
continued without disruption.

These achievements were made possible by the 2025 budget. Our
prorated performance from January to September 2025 shows total
revenue performance at 74.2% and total expenditure performance at
66.1%. This has stabilised our economy, created jobs, and expanded our
base for sustainable growth.

Having stabilised our economy and restored growth momentum, we are
now ready to scale.

Mr Speaker Sir, Honourable Members of the House, we stand at the
threshold of a new chapter. It is my honour to present before you the
2026 Budget of Economic Expansion, totalling eight hundred and ninety-
one billion, nine hundred and eighty-five million, seventy-four thousand,
four hundred- and eighty-naira, seventy-nine kobo
(891,985,074,480.79).

Five hundred and two billion, eight hundred and forty-six million, four
hundred and seventy-seven thousand, eight hundred- and twelve-naira,
eighty-five kobo (N502,846,477,812.85) is dedicated to capital
expenditure

while three hundred and eighty-nine billion, one hundred and thirty-eight
million, five hundred and ninety-six thousand, six hundred- and sixty-
seven-naira, ninety-four kobo (%389,138,596,667.94) will go to recurrent
expenditure.

Mr Speaker Sir, Honourable Members, this is another milestone budget.
We are edging closer to the ideal 60/40 ratio between capital and
recurrent expenditure. In this budget, capital expenditure stands at
56.37%, while recurrent expenditure is 43.63%.

We will continue to prioritise sectors that directly expand our economy.
Allow me, therefore, to highlight how this budget reflects our continuing
priorities:

Infrastructure gets the highest allocation in keeping with our focus to
spend more on capital expenditure. A total of two hundred and ten billion,
twenty-five million, four hundred and forty-three thousand, eight
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hundred- and two-naira, sixteen kobo (%210,025,443,802.16) is allocated
to infrastructure projects. This represents 23.55% of the total budget.

As I said a few months ago, our administration is focused on completing
already awarded and ongoing projects to ensure that we do not leave
projects unfinished at the end of the tenure.

I promised during my State of the State Address in June this year that we
would commence the rehabilitation of feeder roads in other zones of our
State starting with the Ogbomoso Zone. I can report that the project for
Ogbomoso Zone is at the due process stage and should get to the
Executive Council for approval within the next two weeks.

Education is next with a total of one hundred and fifty-five billion, two
hundred and nine million, six hundred and seventeen thousand, three
hundred- and seventeen-naira, twenty kobo (#155,209,617,317.20)
allocated to this important sector. As usual, we have ensured that the
education sector was allocated 17.40% of the total budget in keeping with
our goal of meeting the UNESCO recommended 15-20%. You will recall
that at the beginning of the year, about 12,000 teachers resumed in our
public primary and secondary schools to address the manpower deficit in
that sector. This budget ensures that we can continue to cover the
recurrent expenditure while at the same time, it funds our plan to upgrade
more education infrastructure across the State.

Healthcare gets a total of seventy billion, eight hundred and forty-nine
million, one hundred and sixty-three thousand, five hundred and fifty-
eight-naira, seven kobo (#%70,849,163,558.07). This represents 7.94% of
the total budget. This past year, we have successfully completed 100 out
of 106 primary healthcare centres being upgraded across the State with
the remaining six set to be completed by the end of this year. We plan to
turn our attention to our secondary healthcare facilities to ensure that at
least one in each zone is upgraded before the end of our tenure.

Agriculture has been allocated nineteen billion, nine hundred and eighty-
seven million, two hundred and ten thousand, three hundred- and twenty-
four-naira, sixteen kobo (#19,987,210,324.16). While this represents
2.24% of the total budget, it is not the full picture for the agriculture
sector. Many of the infrastructure projects that drive the sector are
captured under Infrastructure. Additionally, we have various public-
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private and development partnership projects which are ongoing across
the State such as the Rural Access and Agricultural Marketing Project
(RAAMP), the Livestock Productivity and Resilience Support Project (L-
PRES) and SAPZ which I mentioned earlier.

Mr. Speaker Sir, Honourable Members, Economic Expansion means
converting stability into opportunity — linking infrastructure, human
capital, and innovation.

Our flagship projects are not isolated investments. They form an
interconnected system designed to make Oyo State the business and
logistics capital of the Southwest.

We are not just building infrastructure; we are creating opportunities that
will serve as a fulcrum for innovation and a modern, first-world economy.

All these efforts are part of a larger story. A story that looks back to our
history with pride and looks forward to our future with purpose.

Next year, we celebrate Oyo State at 50 — our Golden Jubilee of Vision.

Our theme will be Renewal — a celebration of where we have come from,
and a recommitment to where we are going.

As we prepare to celebrate, let us remember that our greatest asset is not
our roads, terminals, or factories — it is our people. The creativity of our
youths, the diligence of our workers, and the resilience of our farmers are
the engines of this expansion. Together, we are writing a story that future
generations will be proud to inherit.

As we expand and renew, we also remain mindful of those directly
affected by development. Let me take this opportunity to again speak to
our fathers and mothers, brothers and sisters affected by the Rashidi
Ladoja Circular Road development. We acknowledge that progress must
be people-centred. And we remain committed to ensuring that
development remains fair, humane and inclusive.

We will honour our promise to visit, to listen, and to explore all possibilities
— including resettlement — in addition to adequate compensation. The
Circular Road is not just about connectivity; it is about equity, growth, and
shared prosperity.
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This is why we start now to prepare for the transition in 2027. Our focus
will shift towards institutional legacy — ensuring that governance is
system-based, not personality-based.

We will continue to strengthen our civil service, digitise government
processes, and entrench transparency as the standard for leadership.

Our legacy will not be measured by buildings alone, but by the values that
sustain progress long after we are gone.

Our work is far from over, but our direction is clear.
And so, to the resilient people of Oyo State — I say thank you.
Even in hardship, your faith and patience have kept us moving forward.

This is your government, and this next phase — Economic Expansion —
is for you.

We have not failed you in over six years; we will not fail you now.
Together, we will continue to grow, innovate, and prosper.

God bless Oyo State.

God bless the Federal Republic of Nigeria.

God bless you all.

Seyi Makinde

24 November 2025

Page | 7



066 LT P90 TTL B6€'96L/96086 B6E 866501 789 T8Y'9L0'580'Z68 (Rouejeg Buiuado aulpmpu anuanay [ejo]

00T 559/ 1 Q05597 L6747 059 LT 0598 6L1'6T 7585096 51003y 3
001 BLT 798896 617 069 7TE T79'68¢ 069716 6L 60T 000000075 22¢ SU0]
{l B L06LIE T B9 T L B9 T L 800'EL 0Ly SJUeID pue sply
[97'686'685 667 01806796 2t 0T8'605'960'697 TT80ETes L2t Sa00 3430

i 615985 SELTT 079'669'89L'5C 079'669'89L'5T 6957 675 19 MN3N3Y YeL-UoN
Q000 Q05597 L6747 LT LS 018 16976701 30 - LNy veL
00001 L6906t 000000000'26 00000000026 019 Lhr 6t L [EUOSI3q - S3NUB3Y ]
B6L'878 18106 LT T BLLSTTTTH YT 8Y'SHT 205 E6 Pl o anuatay xo]

L6 LI 'ETS 20 0b 0T6'S81'eHT bOb 0T6'581 T 926707728097 SaMU3N3Y ajesaua Aeusayy

Il 195787 896 601 00000000008 00000086007 DLY0LEYLTTS 51012934 DY U0
0201011 075 008 789 L1 000000 000'%67 00000000077 0SS 9TL6LT YA
0T0T0T1 : ogensag
0701011 6UYH6L TTh 6 000000000 057 000000000021 Q9¢ TSH'880'0¢T LoRe20]f Aoymeg
TIE'LL8'L90TSE 000'000°000°76¢ 000'000'8€0'5L2 69T 0L0'9L0'79€ im0y ojeiapay

WiN 87'vB6'988'¢ S8T'p86'988'¢ SBT'p86'988'¢ 1T 967906 T a0uefeq suuadg
301p0) YOIN WinL-1n0 5207 Jadpng [euld S707 Jadpng [eulao S207 Jadpng 9207 anuanay
Loisued3 a1ioud3 Jo J3png i1 136png

007 163 Jadpng

o e

Page | 8



Domestic Aids and Grants (Top 5)

Source and Purpose

2026 Budget

NCOA Coding

CAPITAL GRANTS FROM FGN

4,131,492,346

Others

Total Domestic Aids and Grants

4,131,492,346

130101 and 130201

Foreign Aids and Grants (Top 5)

Source and Purpose 2026 Budget NCOA Coding

- 130102 and 130202
Others -
Total Foreign Aids and Grants -
Domestic Loans (Top 3)
Source (and Purpose where applicable) 2026 Budget NCOA Coding
DOMESTIC LOANS/ BORROWINGS FROM FINANCIAL IN 224,000,000,000

- 140301
Others -
Total Domestic Loans 224,000,000,000
Foreign Loans (Top 5)
Source and Purpose 2026 Budget NCOA Coding
INTERNATIONAL LOANS/ BORROWINGS FROM FINANC 23,253,230,662

140302

Others

Total Foreign Loans

23,253,230,662
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Top 20 Projects (Size, Government Priority) 2026 Budget Location (LG)
Upgrading of Airside and Land side at Samuel Ladoke A 41,000,000,000 |State Wide

Ibadan Circular Road Second Phase 613.1 km for comi 35,117,752,800 [State Wide
CONSTRUCTION/REMODELLING OF GOVERNMENT HO 22,500,000,000 |State Wide
PURCHASE OF MEDICAL EQUIPMENT FOR HOSPITALS(g 18,025,388,786 |State Wide
Asphalticimprovement /rehabilitation of some selectd 17,576,119,972 |State Wide
construction ofPower Plant, Solar Panels, Generators, 14,773,843,200 |State Wide

Ibadan Circular Road 110(km) 13,643,540,010 |State Wide
REHABILITATION/ REPAIRS OF 100 SELECTED PUBLIC S 13,000,000,000 |State Wide

BCJ - Up Jesus Junction - Gbekuba - Nihort (4.15km) 12,995,588,000 [IBADAN SOUTH EAST
Construction of farm settlement at Fashola 11,000,000,000 |State Wide
PURCHASE OF 25NOS TOYOTA CAMRY AUTOMATIC GE 10,000,000,000 |State Wide

MAPPING AND SURVEING OF SITE FOR CONSTRUCTION 9,800,000,000 |State Wide

Asphaltic Rehabilitation/Reconstruction of Ojoo Interc 7,722,230,938 |AKINYELE
Construction Igboho - Igbope - Kishi Road 6,000,000,000 |ORELOPE

PURCHASE OF 4000 NOS HP ELITEBOOK 840 G7 LAPTOH 5,910,745,570 |State Wide
REHABILITATION OF NEW OFFICE COMPLEX,CHAMBER 5,885,000,000 |State Wide
Construction of Air Strips and Logistic Facilitesat alakia 5,550,000,000 |State Wide

African continental free trade zone agreement 5,500,000,000 |State Wide
Reconstruction/Rehabilitation of Okaka junction-Otu-I 5,460,000,000 |ITESIWAJU
Dualisation of Ariyo-Amuloko-Odeyale Junction Ona A 5,050,000,000 [ONA ARA

Citizens Nominated Projects (Top 20) 2026 Budget Location (LG)
PURCHASE OF MEDICAL ESSENTIALS, AND HEALTH FAC 5,050,000,000 |State Wide
Construction of and development of ijaye special agro 5,000,000,000 |State Wide
CONSTRUCTION AND CHANNELIZATION OF FLOOD ACH 4,950,000,000 (IBADAN NORTH
RECONSTRUCTION / REMODELLING OF THE ABANDON 4,900,000,000 |State Wide

SPECIAL PROJECTS/ASSIGNMENTS (COUNTER FUND FO 4,670,000,000 |IBADAN NORTH
Airport - Ajia - New Ife Express with Spur to Amuloko 4,579,267,147 |EGBEDA

PURCHASE OF 25NOS OF ASHLOK LEYLAND EAGLE 30-S 4,200,000,000 |State Wide
Construction of Iddo - Eruwa Road 3,900,000,000 |IBARAPA
Construction of facilities for primary and Junior second 3,600,000,000 |State Wide
Dualization of Airport Road Egbeda L.G.A 3,500,000,000 (6302500 - EGBEDA
Rehabilitation of Saki-lgboho Road (44.70km) 3,500,000,000 |63012800 - ORELOPE
RENOVATION OF 2NOS OF SELECTED SCHOOL ACROSS 3,500,000,000 |State Wide

Asphaltic Reconstruction/Rehabilitation/Expansion an 3,400,000,000 |IBADAN NORTH EAST
construction of farm estate project at eruwa, akufo,fag 3,023,500,000 |State Wide

Some Selected Roads within Ogbomoso Zone 3,000,000,000 |State Wide

Some Selected Roads within Oyo Zone 3,000,000,000 |State Wide
PROCUREMENT OF OFFICE EQUIPMENT FOR HUMAN ( 3,000,000,000 |IBADAN NORTH
Provison for Mordern Bus Terminals across the State. 3,000,000,000 |State Wide

Iwo Road - Interchange - Overpass 2,800,000,000 |IBADAN NORTH EAST
PURCHASE OF EQUIPMENT AND DRUGS FOR (REPRODL 2,500,000,000 [State Wide

Others Citizens Nominated Projects 0

Total Value of Citizens Nominated Projects 75,072,767,147
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Gender, Equity and Social Inclusion (GESI) Projects (To 2026 Budget Implementing MDA
CONTIGENCIES CAPITAL - NIGERIA COMMUNITY ACTICQ 2,107,500,000 |Oyo State Investment and Pub
COVID 19 ACTION RECOVERY AND ECONOMIC STIMUL 1,200,000,000 [Oyo State Agrichusiness

G. BASIC HEALTH CARE PROVISION FUND 1,034,007,148 [Ministry of Budget and Econon
NUT. 4 COORDINATION- NUTRITION (GOVERNMENT C 1,000,000,000 [Ministry of Budget and Econon
SPECIAL PROJECTS AND ASSIGNMENT (COMBAT NON 720,638,000 [Ministry of Health

SOCIAL PROTECTION (GENDER MAINSTREAM/ STRATE 500,000,000 [Ministry of Budget and Econon
SPECIAL PROJECTS AND ASSIGNMENTS NUT.4 -NUTRIT 500,000,000 [Ministry of Budget and Econon
START THEM EARLY PROGRAMME(STEP) 500,000,000 |Oyo State Agricbusiness
PURCHASE OF BUSES(Wheelchair Assessable) 360,000,000 |Oyo State Agency for Person W
Micro Credit Scheme or (Cooperative Wealth Creation 200,000,000 |Ministry of Trade,Indusry and(
SPECIAL PROJECTS AND ASSIGNMENTS - (SOCIAL PRO 200,000,000 |Ministry of Budget and Econon
(A) CONTIGENCIES & OTHER RECURRENT EXPENDITUR 200,000,000 |Ministry of Budget and Econon
A. IMMUNIZATION 200,000,000 |Oyo State Primary Health Care
CONTIGENCIES CAPITAL (SABER-TECHNICAL ASSISTAN( 170,000,000 |Oyo State Primary Health Care
D. ACCELERATING NUTRITION RESULTS IN NIGERIA(AN 120,000,000 |Oyo State Primary Health Care
CONSTRUCTION/PROVISION OF WATER FACILITIES (BO 20,000,000 |Oyo state rural Water and san
SPECIAL PROJECT & ASSIGNMENT (WATER& SANITATI 10,000,000 |Oyo state Water Corporation
Others GESI Projects 305,000,000

Total Value of GESI Projects 9,347,145,148
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Cross Checks:
Does the Budget Balance? 2026 Budget Row
Total Revenue (including opening Balance) 892,085,074,481 21
Total Expenditure (including Contingency) 892,085,074,481 35
Difference
Are figures for Aid and Grants consistent 2026 Budget Row
Total Aids and Grants 4,730,723,008 18
Domestic Aids and Grants 4,131,492,346 45
Foreign Aids and Grants - 55
Difference 599,230,662
Are figures for Loans consistent 2026 Budget Row
Total Loans 322,540,000,000 19
Domestic Loans 224,000,000,000 63
Foreign Loans 23,253,230,662 73
Difference 75,286,769,338
Are the Budgeted Expenditure Figures Consistent (202 2026 Budget Row or Cell
Personnel (21) 156,285,612,074 24
Personnel (21) 156,285,612,074 C106
Difference -
Overhead (2202) 120,012,984,594 29
Overhead (2202) 120,012,984,594 D106
Difference -
Other Recurrent (2203-2209) 110,840,000,000 30+ 31 +32
Other Recurrent (2203-2209) 110,840,000,000 E106
Difference -
Capital (23 or 32) 504,946,477,813 33
Capital (23 or 32) 504,946,477,813 F106
Difference -
Are the Budgeted Expenditure Figures Consistent (202 2025 Original Budget Row or Cell
Recurrent Expenditure (21 + 22) 339,192,393,527 24 + 28
Recurrent Expenditure (21 + 22) 339,192,393,527 G106
Difference
Capital (23 or 32) 344,957,004,872 33
Capital (23 or 32) 344,957,004,872 H106
Difference -

2025 Final Budget
Recurrent Expenditure (21 + 22) 387,392,793,527 24 + 28
Recurrent Expenditure (21 + 22) 387,392,793,527 1106
Difference
Capital (23 or 32) 596,644,004,872 33
Capital (23 or 32) 596,644,004,872 J106
Difference -

2025 Out-Turn

Recurrent Expenditure (21 + 22) 274,428,659,134 24 + 28
Recurrent Expenditure (21 + 22) 274,428,659,134 K106
Difference -
Capital (23 or 32) 394,329,264,742 33
Capital (23 or 32) 394,329,264,742 L106
Difference -
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2026 Budget - General Framework

Total Budgeted Expenditure

Budget Deficit “
I

Financing the Budget

-500 0 500 1,000

Billions

W Expenditure m Deficit ® Revenue (including Opening Balance) M Deficit Financing B Financing Gap

#42,306,294,1 14

Federation Account

N361,076,070,269 Oyo State
Government

2026 Budget

#156,285,612,074

Internal Revenue
8160,871,401,976 Budget of Economic §120,012,984,594

Expansion

N849,778,780’367 . Debt Service

#&110,840,000,000

Total Budget Size

Loans Grants, Contributions, Subsidies
#322,540,000,000

“E Other Receipts nwin Capital Expenditure
— ¥560,585,1 14 #:504,946,477,813

Expenditure Composition

m FAAC ® Personnel
m|GR m Overhead

® Grants ® Debt Service
® Loans ® Grants

® Other Receipts  m Capital
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Agriculture

Commerce and

Industry

Personnel Expenditure by Sector

Education

Environment

Finance and Economic General Government
Planning Administration

o O . >
%’ S E ‘
d [ 3 K @ llll
h ah e [ e ] .
N5.15 Billion NO.322 Billion N99.538 Billion NO.66 Billion N6.665 Billion N8.359 Billion
Health Infrastructure Law and Justice Women, Youth and
Sports
@Q \\ A h—l ’ j Others
o/ =, ('Y
N20.579 Billion N3.768 Billion N7.458 Billion NO.535 Billion N2.175 Billion N1.077 Billion

Agriculture

Commerce and
Industry

Other Recurrent Expenditure by Sector

Education

Environment

Finance and Economic General Government

Planning Administration

Infrastructure

Law and Justice

o o D> ° ' P
Q/ ' 1111
o= - D@ I —
NO.814 Billion NO.4 Billion N4.762 Billion N2.559 Billion N108.346 Billion N91.97 Billion

Women, Youth and

Sports

N4 R =N
\\ HI * j Others

O_J a_— 'Y
N2.073 Billion N11.63 Billion N2.612 Billion NO.323 Billion N4.79 Billion NO.574 Billion

Agriculture

Commerce and
Industry

Capital Expenditure by Sector

Education

Environment

Finance and Economic General Government
Planning Administration

[82a

=

N18.718 Billion

N46.23 Billion

Infrastructure

N36.742 Billion

Law and Justice

N35.018 Billion N93.882 Billion

Women, Youth and
Sports

X

Others

JLE

N58.604 Billion

N193.774 Billion

N5.212 Billion

N3.41 Billion

N3.854 Billion N2.25 Billion
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