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GRF-backed debt decreased in FY 2024
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 Debt backed by the state GRF includes general obligation (G.O.) and special obligation (S.O.) bonds. 
 G.O. bonds are secured by the full faith and credit, revenue, and taxing power of the state. Debt service 

payments for most G.O. bonds are supported by the GRF, but some are paid from highway user receipts. 
 S.O. bonds are backed by GRF appropriation funding or revenues generated by a specific project.
 GRF-backed debt declined from $8.20 billion at the end of FY 2023 to approximately $7.41 billion at the 

end of FY 2024. 
 On a per-capita basis, GRF-backed debt declined from about $696 at the end of FY 2023 to about $629 at 

the end of FY 2024. Per-capita calculations are based on population estimate as of July 1, 2023.

Outstanding GRF-Backed Debt as a 
% of Annual Ohio Personal Income*

FY 2021 1.57%

FY 2022 1.36%

FY 2023 1.21%

FY 2024 1.04%

*Personal income data are on a calendar year basis while GRF-backed 
debt data are on the state fiscal year basis.

Source: Ohio Office of Budget and Management
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Ohio’s debt service ratio remained below 
constitutional 5% limitation in FY 2024
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 Ohio’s debt service ratio subject to 5% debt limit was 2.82% at the end of FY 2024, down from 3.26% at the end of FY 2023. The decrease in FY 2024 
was due to cash transfers from the GRF to capital funds in FY 2023 and FY 2024, instead of issuing new bonds, which decreased the state’s spending 
on debt service. The ratio equals debt service subject to the 5% debt limit paid from the GRF in a fiscal year divided by the sum of GRF revenue and 
net lottery profits.

 The Ohio Constitution imposes a “cap” on the amount of GRF-backed debt the state may issue. If it would cause the projected debt service ratio in 
any future year to exceed 5%, the state could not issue new GRF-backed debt without a 3/5 vote by both the House and Senate.

 Debt restructuring can reduce debt service paid in the current fiscal year, but usually results in increased debt service payments in at least some 
future fiscal years. Decreases in the debt service ratio from FY 2009 to FY 2012, and again in FY 2021 were due to debt restructuring and, for the 
earlier period, the 2007 tobacco securitization.

Source: Ohio Office of Budget and Management
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