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1 Belize Blend MAC-SRDSA Yes No 

Fiscal 

Sustainability 

To enhance fiscal management and sustainability, the Cabinet approves a 

policy requiring the Ministry of Finance to annually prepare and publish 

on its website Fiscal Strategy Plan that will include a Medium-Term 

Fiscal Framework. 

Fiscal 

Sustainability 

To enhance fiscal and financial resilience to natural disasters, the Cabinet 

approves the Disaster Risk Financing Policy, which includes risk 

assessment, financial instruments, defined roles for agencies, budgetary 

provisions, and coordination processes. 

2 Benin Gap Moderate No No 

Debt 

Management 

To improve debt management, the Minister of Economy and Finance has 

issued an arrete adopting a procedures manual for all public debt 

management operations at the debt management office (Caisse 

Autonome de Gestion de la Dette - CAGD) and treasury department 

(Direction Générale du Trésor et de la Comptabilité Publique - DGTCP). 

Fiscal 

Sustainability 

To improve the collection of non-tax revenue, the Ministry of Economy 

and Finance has (i) issued an arrêté demanding the creation of a system 

for online declaration and payment (via mobile money) in intermediary 

revenue services and; (ii) operationalized the platform for online 

declaration and payment. 

Summary: In FY25, 61 eligible IDA countries prepared a total of 152 PPAs. The approved PPAs include seven PPAs that were not successfully implemented in FY24 

and were carried over to FY25. Exemptions were granted to four countries: Afghanistan and Sudan (limited engagement with governments); Haiti (political 

uncertainties); and Kosovo (a MAC SRDSF country with limited debt vulnerabilities). As of early April 2025, Nicaragua’s request for exemption is under review as the 

country faces legal and operational constraints that made policy dialogue with the appropriate authorities challenging. 
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Fiscal 

Sustainability 

To improve fiscal sustainability, the Ministry of Economy and Finance 

specified in the annex to the 2025 finance law, the main climate-sensitive 

budget lines and the resource allocations associated with these lines in 

six pilot ministries. 

3 Bhutan IDA-only Moderate Yes No 

Fiscal 

Sustainability 

The Department of Customs and Revenue (DRC) has incorporated the 

Goods and Services Tax (GST) large taxpayers under the Large 

Taxpayer Unit (LTU) in the Thimphu and Phuntsholing Regional 

Revenue and Customs Offices, as an intermediate step toward 

establishing the Large Taxpayer Office (LTO), to improve tax collection 

and compliance. 

Fiscal 

Sustainability 

To mitigate macroeconomic and fiscal risks, the Recipient, through its 

central bank, the Royal Monetary Authority, has i) published a policy 

statement requiring that all cryptomining and exchanges be confined to 

the Gelephu Mindfulness City (GMC) registered entities and business 

partners and regulated under the GMC regulatory framework, and that 

the current practice of not allowing on-ramping for cryptocurrency 

trading through the banking system will continue for the rest of Bhutan, 

and ii) set a time-bound deadline for loan repayments by the Druk 

Holding and Investments (DHI) (or the Green Digital Limited (GDL) if 

the borrower is transferred), to be completed by April 2027 in  

accordance with the current repayment schedule. 

4 Burkina Faso IDA-only Moderate No Yes 
Fiscal 

Sustainability 

To ensure accurate data for tax collection, the government has submitted 

to the National Assembly the 2025 budget law containing a legal 

provision to institute the certified and standardized electronic invoicing 

for taxpayers under the Directorate of Large Enterprises. 
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Fiscal 

Sustainability 

The Ministry of Economy and Finance has (i) transmitted a report to the 

Council of Ministers on the reconciliation between the staff registers and 

the payroll registers at the Ministry in charge of national education; and 

(ii) adopted an Arrêté establishing a formal framework for consultation 

between the actors in the personnel expenditure management chain. 

5 Burundi IDA-only High No Yes 

Debt 

Management 

To strengthen debt management, the Government of Burundi will not 

enter into any contractual obligations for new external publicly 

guaranteed (PPG) non-concessional debt in FY25, except if the non-

concessional debt limit is adjusted by the World Bank to (a) reflect any 

material change of circumstances or (b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy (DLP). 

Debt 

Management 

To enhance debt management, the Ministry of Finance will issue a 

regulation, in the form of an ordinance, specifying the methods, 

frequency, and scope for the mandatory transmission of debt-related data 

by state-owned enterprises (SOEs) and local governments to the Ministry 

of Finance. 

6 Cabo Verde Blend Moderate Yes No 
Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 
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Fiscal 

Sustainability 

To reduce foregone revenue for new investments under Contractual 

Conventions, the Recipient has (i) submitted to Parliament the 2025 

Budget Bill of law, which increases the import duty rate from zero to 5 

percent; and (ii) replaced the standard 5 years exemption period with one 

that considers the investment impact (ranging from 2-5 years). 

7 Cameroon Blend High No Yes 

Debt 

Management 

To improve debt management, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in fiscal year 2025, beyond the cap of XAF 

512.9 billion for the present value of newly contracted or guaranteed 

external public debt, except if the ceiling is adjusted by the World Bank 

to a) reflect any material change of circumstances or b) in coordination 

with the IMF, in line with adjustments in the IMF Debt Limits Policy. 

Fiscal 

Sustainability 

To reduce reliance on cash-based transactions involving the Treasury, 

increase transparency in cash management and further strengthen fiscal 

sustainability, the Government has issued a Prime Minister Decree 

mandating the use of the electronic platform TresorPay as the only mean 

to pay public expenses higher than XAF 100,000 and to collect public 

revenues. 

8 

Central 

African 

Republic 

IDA-only High No Yes 
Debt 

Management 

To improve debt management and transparency, the Ministry of Finance 

and Budget has adopted through a ministerial decree a medium-term debt 

strategy (MTDS) and an Annual Borrowing Plan consistent with the 

2025 Budget Law, and published them on the Ministry of Finance and 

Budget's website. 
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Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 

9 Chad IDA-only High No Yes 

Debt 

Management 

To improve debt management, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 

Fiscal 

Sustainability 

To improve non-oil revenue mobilization and strengthen tax 

administration, the Government has submitted for Parliament approval 

several modifications to the General Tax Code in the 2025 Finance Bill, 

including: (i) expanding tax registration, (ii) optimizing VAT collection, 

(iii) revaluing livestock taxes, and (iv) introducing measures to combat 

tax fraud and improve transparency in collections, and the 2025 Finance 

Bill has been published in the Official Gazette. 

10 Comoros IDA-only High Yes Yes 
Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 
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Debt 

Transparency 

To improve debt transparency, the Ministry of Finance has produced and 

published an annual debt bulletin that includes publicly guaranteed debt 

and on-lending information for two of the country’s main SOEs: the 

electricity company SONELEC (Société Nationale d’Electricité) and the 

telecommunications company Comores Telecom. A ministerial order 

will institutionalize the annual production and publication of the debt 

bulletin. The first edition should be published by April 2025. 

11 

Congo, 

Democratic 

Republic of 

IDA-only Moderate No Yes 

Debt 

Management 

To ensure debt sustainability, the Government will not enter into new 

contractual obligations for external public and publicly guaranteed (PPG) 

debt with cumulative net present value exceeding USD 2.0 billion in 

FY25.  The World Bank may adjust this limit to a) reflect any material 

change of circumstances and/or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy (DLP). 

Debt 

Transparency 

The government of DRC will continue institutionalizing the process by 

which SOEs and provinces report data and new debt is contracted by: (i) 

approving and publishing in the official gazette the revised decree 

creating the "Direction Générale de la Dette Publique" (DGDP) in 

accordance with the new ordinance-law on public debt management of 

2023, to centralize public debt management within DGDP in line with 

sound international practice as the authority to evaluate any new 

borrowing by SOEs and SNGs prior to contracting debt; and (ii) 

publishing the annual debt report for 2023 and the 3rd and 4th quarterly 

bulletins for 2024 (Q3 and Q4 2024), which will cover 2 additional SOEs 

(ONATRA and SNCC) and 2 additional provinces (Kasai Central and 

Tanganyika) in addition to those included in the 2023 bulletins 

(including PPG external and domestic debt, domestic arrears and 

contingent liabilities). 
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12 
Congo, 

Republic of 
Blend In distress No Yes 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25 beyond any non-concessional 

budget support loans that receive waivers under the IMF program, except 

if the non-concessional debt limit is adjusted by the World Bank to a) 

reflect any material change of circumstances or b) in coordination with 

the IMF, in particular in line with adjustments in the IMF Debt Limit 

Policy. 

Fiscal 

Sustainability 

To strengthen tax and customs system efficiency and improve 

compliance, the Government has: (a) through its Council of Ministers 

authorized public entities and third parties to share taxpayer data with tax 

and customs administrations subject to provisions to protect taxpayer 

data through Decree No. 2024-2078; and (b) through the ministry of 

budget established the Management and Evaluation Committee for the 

risk-based approach to carrying out tax and customs audits through 

Ministerial Order No. 22388. 

13 Cote d'Ivoire Gap Moderate No No 

Debt 

Management 

To access affordable market financing and support debt sustainability, 

the government, through the Director General of Financing, has 

submitted a sustainability framework with Environmental, Social, and 

Governance (ESG) Key Performance Indicators (KPIs) for second-party 

review, to facilitate access to Sustainability Linked Bonds and Loans 

(SLB/SLL) instruments. 

Fiscal 

Sustainability 

To enhance domestic revenue collection, the government has issued an 

ordinance to streamline tax exemptions granted under the 2018-2019 

Investment Code. 
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Fiscal 

Sustainability 

To boost revenue collection, the government will strengthen the module 

for automated VAT management by extending the control of VAT 

deductions to customs by a ministerial decree. 

14 Djibouti IDA-only High Yes No 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy. 

Fiscal 

Sustainability 

To enhance revenue mobilization and fiscal sustainability, the President 

of Djibouti has issued a decree, which has been officially published in 

the gazette by the Secretary General of the Government. This decree 

establishes a Large Enterprises Directorate (DGE) within the General 

Directorate of Taxes. The decree delineates the objectives, missions, 

portfolio, geographic jurisdiction, internal organization, and eligibility 

criteria of the DGE. According to the decree, eligible taxpayers 

encompass large private sector companies, commercial State-Owned 

Enterprises (SOEs), and companies in free zones with an annual turnover 

of 50 million FD or more over any of the three preceding years. 

Furthermore, the DGE, now operating from its newly equipped building 

and staffed with dedicated personnel, has published its inaugural monthly 

tax collection report on the Ministry of Budget's website. 

Fiscal 

Sustainability 

To increase domestic revenue mobilization, in particular the collection of 

registration fees, vehicle taxes and tax stamps, the Republic of Djibouti 

has submitted to Parliament for approval the Finance Law 2025 that 

includes the regulation of these taxes through electronic payment or e-

payment. 
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Fiscal 

Sustainability 

To strengthen tax administration control and fiscal responsibility, the 

Republic of Djibouti, in accordance with Articles L.1221-1 and L.1221-2 

of the Commercial Code and Article 47 of the General Tax Code, has 

included a measure in the Finance Law 2025 (LF2025), submitted to 

Parliament for approval, providing for the gradual introduction of an 

accounting system in small and medium-sized enterprises (SMEs) with 

an annual turnover of less than FDJ 50 million (US$ 0.3 million). This 

accounting system includes: (i) the use of the Djiboutian chart of 

accounts, (ii) the use of accounting software based on the chart of 

accounts, and (iii) the supervision of accounting by an accountant 

approved by the Ministry of Budget. 

15 Dominica Blend High Yes No 

Fiscal 

Sustainability 

To boost revenue mobilization and decrease greenhouse gas emission, 

the Ministry of Finance, through the amendment of Excise Tax Act, will 

increase the excise tax on diesel from EC$ 2.38 per gallon to EC$ 3 

(except for the diesel used by Dominica Electricity Services Limited for 

generation of electricity). 

Fiscal 

Sustainability 

To boost revenue mobilization and support improved health outcomes, 

the Ministry of Finance, through the amendment of the Excise Tax Act, 

increases the excise tax on Sugar-Sweetened Beverages (SSB) at least by 

EC$ 0.50 per liter, excise tax on alcohol by EC$ 0.50 per liter, and excise 

tax on tobacco by EC$ 0.50 per kilogram. 

16 Eswatini Blend MAC-SRDSA Yes No 
Fiscal 

Sustainability 

To improve the management of SACU revenues, the Ministry of Finance 

has implemented the Revenue Stabilization regulations by : (i) 

submitting to Parliament an Appropriation  Bill that specifies budget 

resource allocations for the Revenue Stabilization Fund (RSF)  in 

FY2024/25 and (ii) publishing Revenue Stabilization Fund reports on the 

Ministry of Finance’s website starting with the second and third quarters 

of FY2024/25. 
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Fiscal 

Sustainability 

To improve the efficiency of public investment, the Cabinet has 

approved guidelines for public investment management (PIM) that aim 

to strengthen the framework for preparing and implementing all public 

investment projects. 

17 Ethiopia IDA-only High No Yes 

Debt 

Management 

To further improve debt sustainability, the Government will not enter 

into any contractual obligations for new external public and publicly 

guaranteed (PPG) non-concessional debt in a total exceeding US$950 

million in FY25, except if the non-concessional debt limit is adjusted by 

the World Bank to a) reflect any material change of circumstances or b) 

in coordination with the IMF, in particular in line with adjustments in the 

IMF Debt Limit Policy (DLP). 

Fiscal 

Sustainability 

To improve fiscal sustainability and reverse declines in domestic tax 

revenue mobilization, the Government will, through its Council of 

Ministers, approve regulations under the newly adopted Value Added 

Tax (VAT) Proclamation (1341/2024) that fully consolidates all VAT 

collection responsibilities with the Federal Ministry of Revenues. 

18 Fiji Blend MAC-SRDSA Yes No 
Fiscal 

Sustainability 

To enhance fiscal sustainability, the Government of Fiji, through its 

Parliament, has enacted the Airport Departure Tax (Amendment) Act 

which: (i) increased the airport departure tax in two steps from FJD140 

to FJD170 effective from 1 August 2024 and to FJD200 effective from 1 

August 2025, and (ii) reduced exemption period on transit from 96-hours 

to 48 hours effective from 1 August 2024. 
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Fiscal 

Sustainability 

To enhance fiscal sustainability, the Government of Fiji, through its 

Parliament, has enacted the Value Added Tax (Amendment) Act, the Tax 

Administration (Amendment) Act and the Value Added Tax 

(Amendment) Regulations which: (i) required the issuance of tax invoice 

for all transactions, including those below FJD10, (ii) introduced 

quarterly and monthly VAT return filing and removed the annual filing 

of the returns, and (iii) reinstated the VAT evasion penalty at 200 percent 

of the deficient tax. 

19 Gambia, The IDA-only High No No 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 

Fiscal 

Sustainability 

To boost tax revenue collection, the Recipient through Cabinet, has 

approved and published on the MOFEA website, a Duty Waiver Policy, 

establishing structured rules on the administration, monitoring, and 

reporting of duty exemptions. 

Fiscal 

Sustainability 

To improve governance, performance and oversight of SOEs, the 

Recipient has issued and published in its official gazette the State-Owned 

Enterprises Regulations establishing a performance monitoring 

framework for SOEs. 
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20 Ghana Gap In distress No No 

Debt 

Management 

The Government and 15 selected public entities [1] will not enter into 

any contractual obligations for new external public and publicly 

guaranteed (PPG) non-concessional debt in FY25 (July 2024-June 2025), 

beyond the cumulative net present value ceiling of US$ 243.5 million, 

except if the non-concessional debt limit is adjusted by the World Bank 

to (a) reflect any material change of circumstances and/or (b) in 

coordination with the IMF, particularly in line with adjustments in the 

IMF Debt Limit Policy. 

Fiscal 

Sustainability 

To tighten expenditure commitment controls, the Ministry of Finance has 

issued circulars mandating all Ministries, Departments and Agencies 

(MDAs), Metropolitan, Municipal and District Assemblies (MMDAs), 

and Statutory Funds, to use blanket purchase orders for multi-year 

commitment control on capital projects in line with the Medium-Term 

Expenditure Framework (MTEF) ceiling. 

Fiscal 

Sustainability 

To strengthen fiscal discipline and improve fiscal policy oversight, the 

Cabinet of Ministers has (a) approved an amendment to the fiscal rule 

under the Fiscal Responsibility Act, 2018 (Act 982) to include: (i) a debt 

rule to promote debt sustainability, (ii) language to legislate an 

independent fiscal council to monitor and assess adherence to the fiscal 

rule; and (b) has submitted to Parliament for approval draft amendments 

to the Fiscal Responsibility Act in October 2024. 

21 Grenada Blend In distress Yes No 
Debt 

Management 

The government will not enter into any contractual obligations for new 

external public or publicly guaranteed (PPG) non-concessional debt 

throughout FY25 (July 1, 2024 – June 30, 2025), except if the non-

concessional debt limit is adjusted by the WB to reflect (a) a material 

change of circumstances; or (b) coordination with the IMF in case of an 

adjustment in the IMF debt limit policy. 
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Debt 

Transparency 

To strengthen fiscal sustainability and compliance with its Fiscal 

Resilience Act (FRA), the Government, through a Cabinet Decision, has 

mandated the annual preparation and publication of a Medium-Term 

Fiscal Framework (MTFF) no later than September 30th of each year, 

after considering Fiscal Resilience Oversight Committee (FROC’s) 

written assessment to the draft MTTF. 

22 Guinea IDA-only Moderate No No 

Fiscal 

Sustainability 

To implement the inter-ministerial regulation on the bauxite reference 

price mechanism and follow up on tax collections from bauxite 

companies, the authorities have submitted the end-2024 quarterly 

implementation report that provides: (i) the status of collections of the 

additional taxes due from bauxite companies in 2022; (ii) the status of 

follow up on implementation of the recommendations from the 

assessment of the bauxite companies’ 2022 financial statements; and (iii) 

the assessment of the 2023 financial statements of the bauxite 

companies. 

Fiscal 

Sustainability 

To strengthen the financial viability of the electricity utility company 

(EDG) and reduce subsidies, the Ministries in charge of Energy, Water 

and Hydrocarbons and of the Economy and Finances have:  (i) adopted 

the tariff adjustment methodology, through a  Joint Ministerial Order, 

that determines the tariff revenues required for EDG’s operations, and 

(ii) authorized tariff increases to enlarge the tariff coverage of EDG’s 

operating costs through two Joint Ministerial Orders, one for pre-

payment plans and the other for post-payment customers, as part of the 

implementation of the tariff adjustment methodology. 

Fiscal 

Sustainability 

To strengthen the financial viability of the urban water sector utility 

company (SEG), the Ministries in charge of Energy, Water and 

Hydrocarbons and of the Economy and Finance have:  (i) adopted a 

tariff-setting methodology that determines tariff revenues required for 

SEG’s operations through a Joint Ministerial Order, and (ii) adopted a 

Joint Ministerial Order to increase tariffs to increase the tariff coverage 

of SEG’s operating costs, as part of the implementation of the tariff-

setting methodology. 
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23 
Guinea-

Bissau 
IDA-only High No Yes 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any  

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 

Fiscal 

Sustainability 

To improve domestic revenue mobilization and enhance the efficiency, 

accuracy, and compliance of tax administration processes, the Recipient 

has issued a Ministerial Order to create the necessary operational 

framework to implement the VAT Law (Law 04/2022), including, 

conditions to: (i) migrate credit balances on the sales tax to VAT and (ii) 

develop VAT declarations. 

24 Guyana Gap Moderate Yes No 

Debt 

Transparency 

To improve debt transparency, the Bank of Guyana has published key 

information on Treasury Bills on its website, including (i) on auctions 

(e.g., bids received, bids accepted, average yield) within 1 day from each 

auction closure and (ii) on secondary trades at least on quarterly basis. 

These publication requirements will be adopted in Bank of Guyana 

Standard Operating Practice (SOP). 

Fiscal 

Sustainability 

To strengthen its public investment policy framework, the Ministry of 

Finance has a) amended the structure of existing public investment plans 

(PIPs) to include an assessment of implementation relative to the planned 

amounts, with relevant plan revisions; and b) required five-year PIPs in 

four additional sectors (Home Affairs, Human Services and Social 

Security, Housing and Water, and Energy), consistent with the 

prioritization criteria outlined in the PIM framework. 
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25 Kenya Blend High No No 

Debt 

Management 

To improve debt management, the government will limit the present 

value of new external debt contracted or guaranteed through December 

2024 to $13,991 million  (cumulative since June 2021) as per the IMF 

ECF/EFF program, and an additional space of US$750 million between 

January and June 2025. This limit may be adjusted by the World Bank to 

a) reflect any material change of circumstances or b) in coordination with 

the IMF,  in particular in line with adjustments in the IMF Debt Limits 

Policy 

Debt 

Transparency 

To strengthen debt management and enhance debt transparency, the 

National Treasury will publish on its website an enhanced annual 

performance report of the Public Debt Management Office as per Section 

64 (2) (d) of the Public Finance Management Act, 2012 starting with 

publishing of the FY2023/24 report by April 2025. Going forward, the 

National Treasury will publish the annual performance report every year. 

Fiscal 

Sustainability 

To strengthen fiscal accountability and transparency, the Treasury Single 

Account (TSA) enterprise architecture is approved by the Cabinet 

Secretary, National Treasury by April 2025 to lay the ground for TSA 

implementation. 

26 Kiribati IDA-only High Yes Yes 
Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy. 
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Fiscal 

Sustainability 

To increase tax revenues, Cabinet has approved and submitted to 

Parliament the VAT Act Amendment which increases VAT rates and 

include provisions for the digital economy by 30 April 2025. 

27 
Kyrgyz 

Republic 
IDA-only Moderate No No 

Debt 

Management 

 To strengthen its debt management practice, the  Ministry of Finance 

produces and publishes by March 31, 2025 a new Medium-Term Debt 

Strategy (MTDS) for 2025-27 which introduces clearly defined debt 

management targets that are within control of the debt manager and 

includes information on the medium-term borrowing priorities and 

exposure to market risks, an assessment of implementation of the 

previous MTDS (2022-24) and by introducing a regular monitoring and 

reporting mechanism of MTDS implementation through publication of 

biannual progress updates. 

Fiscal 

Sustainability 

To enhance fiscal sustainability, the State Agency on Public Property 

Management (SAPPM) produces and publishes on its website by January 

31, 2025 the State-Owned Enterprises (SOEs) Aggregate Report for 

2023, including the SOE portfolio at-a-glance analysis and factsheets of 

main economic indicators of 15 largest SOEs that identify fiscal risks 

emanating from explicit and implicit liabilities of individual SOEs,  in 

line with the new methodology approved by SAPPM in March 2024. 

Fiscal 

Sustainability 

To improve domestic revenue mobilization,  the Kyrgyz Republic 

Government makes a decision, through Cabinet of Ministers decrees, to 

expand excise tax base to include additional types of petroleum products,  

enhance value-added tax collection by implementing the second phase of 

the timebound process of review and elimination of exemptions adopted 

by the Cabinet Decree N 388, dated August 4, 2023  and reduces the 

stock of tax arrears by defining and introducing tax administration 

measures. 



17 

 

Sl. 

No. 

Country 

Name 

Lending 

Type 

Risk of 

External Debt 

Distress 

(May 31, 2024) 

Small 

State 
FCS DSEP Area PPA Formulation 

28 

Lao People's 

Democratic 

Republic 

Gap In distress No No 

Debt 

Management 

The Government will approve and publish in the Official Gazette a 

“Decree on the management of direct borrowing and guaranteed 

borrowing”. The decree (i) mandates the Ministry of Finance to do a 

monthly reconciliation and quarterly publication of public and publicly 

guaranteed debt with a timeline no greater than 3 months from the end of 

the reference quarter, and publish a comprehensive annual public debt 

bulletin including information on public debt balances, on lending and 

guaranties, medium term debt payment plans, risk assessment, 

information on the undisbursed amount. (ii) grants the Ministry of 

Finance the sole and exclusive authority for signing loans and on-lending 

and sovereign guarantees for central and subnational government 

authorities, (iii) grants the MoF the sole authority to approve 

nonguaranteed SOE debt and (iv) mandates the adoption of a Medium 

Term Debt Strategy. 

Debt 

Management 

The Government will only enter into contractual obligations for new 

external public and publicly guaranteed (PPG) non-concessional debt to 

meet the amortization of existing non-concessional debt. Any such new 

non-concessional debt will not exceed US$ 1,311 million in the World 

Bank’s Fiscal Year 2025 (i.e., July 2024 to June 2025), except if the non-

concessional debt limit is adjusted by the World Bank a) to reflect any 

material change of circumstances or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy. 

Fiscal 

Sustainability 

The Government will submit to the National Assembly a proposal 

increasing the upper bound of the fuel excises range i) from 0 - 11 

percent to 0 - 21 percent for diesel, and ii) from 0-16 percent to 0-31 

percent for gasoline, to be implemented no later than 30th June 2025. 
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29 Lesotho Gap Moderate No No 

Debt 

Management 

To further improve public debt management and transparency, the 

Ministry of Finance and Development Planning (MoFDP) has published 

on its website a borrowing plan to inform how the public sector will 

finance its activities and meet its debt repayment obligations for 

FY2024/25 and FY2025/26. The borrowing plan will present an analysis 

of the debt stock and detail: i) the government's annual financing 

requirements, ii) the government's financing operations, disaggregated 

into external and domestic borrowing, iii) how the government plans to 

meet its debt payment obligations, iv) how the annual borrowing plan 

relates to and adheres to the objectives of the medium-term debt strategy 

and the debt limit. 

Fiscal 

Sustainability 

To facilitate reducing the public wage bill, the Ministry of Finance and 

Development Planning (MoFDP), in conjunction with the Ministry of 

Information, Communications, Science, Technology, and Innovation, 

have taken the lead to link the data systems across several ministries 

holding data on public sector workers and public sector pensioners, with 

the aim of updating the payroll data in the Integrated Financial 

Management Information System (IFMIS). This activity involves 

establishing data linkages between the Pensions System, the Human 

Resources Information and Management System (HRIMS), the National 

Identity Document (NID) system, and the IFMIS database, with a view 

to eliminate ghost workers and pensioners from the payroll. 

Fiscal 

Sustainability 

To reduce public spending, and improve the management and 

transparency of human resources management within the public sector, 

the Ministry of Finance and Development Planning has removed  ghost 

public sector workers and ghost public sector pensioners from the IFMIS 

payroll module at least once between July 2024 and April 2025. 



19 

 

Sl. 

No. 

Country 

Name 

Lending 

Type 

Risk of 

External Debt 

Distress 

(May 31, 2024) 

Small 

State 
FCS DSEP Area PPA Formulation 

Fiscal 

Sustainability 

To mobilize resource revenues and foster good quality tax policy design 

for sustainable and equitable economic development, the Ministry of 

Finance and Development Planning (MoFDP) will establish a Tax Policy 

Unit (TPU) within its structure. The TPU will have a clear mandate, 

budget, structure, hired some staff with a program of work.  

30 Liberia IDA-only Moderate No No 

Debt 

Management 

To improve debt management, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25 beyond the limit agreed under the 

IMF under the ECF program for the present value of new contracted or 

guaranteed external public debt, except if the World Bank adjusts the 

ceiling to a) reflect any material change of circumstances or b) in 

coordination with the IMF, in particular in line with adjustments in the 

IMF Debt Limits Policy 

Fiscal 

Sustainability 

To enhance Domestic Revenue Mobilization (DRM), the Recipient has, 

through the Ministry of Finance and Development Planning (MFDP), 

issued implementing regulations for the Value Added Tax (VAT) Act 

(2024) which broaden the tax base by extending taxation to all value-

added stages. 

Fiscal 

Sustainability 

To improve efficiency and transparency in public financial management, 

the Ministry of Finance and Development Planning will publish a 

ministerial order instructing all ministries, agencies, and commissions 

connected to IFMIS to use: (i) the Budget Module; (ii) the Electronic 

Funds Transfer System; (iii) the Civil Service Management (CSM) 

module; and (iv) the Donor Financed Projects module. 
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31 Madagascar IDA-only Moderate No No 

Debt 

Management 

To improve debt management, the government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) concessional and non-concessional debt during the period July 1 

2024 - June 30 2025, beyond the cumulative annual net present value of 

US$800 million, except if the non-concessional debt limit is adjusted by 

the World Bank to (i) reflect any material change of circumstances 

and/or (ii) in coordination with the IMF, in line with adjustments in the 

IMF Debt Limit Policy. 

Debt 

Transparency 

To improve debt transparency, the Ministry of Economy and Finance 

(MEF) will publish on its website (i) a guideline for the preparation of 

the Fiscal Risk Statement (FRS) report, a procedure manual governing 

the preparation of the FRS, and the FRS report, (ii) the procedure manual 

for the management of on-lending, guarantees and direct loans from the 

Central Government, and (iii) the credit risk assessment methodology for 

SOEs. In addition, the MEF will (iv) assign credit risk scores to Air 

Madagascar and JIRAMA - the two most risky SOEs. 

Fiscal 

Sustainability 

To promote fiscal sustainability, the government will submit to 

parliament a bill establishing an active public cash management, which 

follows international standards. 

32 Malawi IDA-only In distress No No 
Debt 

Management 

To improve debt management, the Government of Malawi and the 

Reserve Bank of Malawi will not enter into any contractual obligations 

for new external public and publicly guaranteed (PPG) non-concessional 

debt between July 1 2024 and June 30 2025, except if the non-

concessional debt limit is adjusted by the World Bank a) to reflect any 

material change of circumstances or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy. 
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Debt 

Management 

To manage fiscal risks associated with government guarantees and on-

lending, by April 30, 2025, the Government of Malawi, through the 

Ministry of Finance and Economic Affairs (MoFEA), has prepared and 

published a Credit Risk Assessment (CRA) report covering financial and 

business profile risks for 10 high-value State-Owned Enterprises (SOEs) 

with on lending and guaranteed debt portfolios. The report will be 

completed annually by April 30, cover the current portfolio, and be 

approved by the Minister of Finance prior to publication. 

Fiscal 

Sustainability 

The Government, through the Office of the President and Cabinet (OPC), 

has issued and published a circular to activate the Human Capital 

Module (HCM) of the Integrated Financial Management Information 

System (IFMIS) to automate the management of the public sector wages 

and pensions in order to rationalize the public wage bill by prohibiting 

manual intervention in payroll processing and has  been deployed in at 

least 5 Votes (government entities)  full payroll by April 30, 2025. 

33 Maldives IDA-only High Yes No 

Debt 

Management 

To improve the procedures, define the purposes clearly, and set the 

eligibility criteria and conditions for the issuance of sovereign 

guarantees, the Government of Maldives has issued new guidelines for 

the provision and issuance of sovereign guarantees, which are published 

as a new regulation for sovereign guarantees issuance under the new 

Public Debt Act, by revising and updating as needed the existing 

Sovereign Guarantee Guidelines, to comply with the new legal 

framework. 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to: a) reflect any material 

change of circumstances, or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy. 
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Fiscal 

Sustainability 

To increase revenue and improve fiscal sustainability, the Government of 

Maldives has submitted to Parliament for its assent thereof, the 

amendments to the Airport Taxes and Fees Act: (i) increasing the Airport 

Development Fee (ADF) by class of travel, (ii) increasing the Airport 

Departure Tax (ADT) by class of travel, and (iii) imposing it to 

passengers departing from all international airports. 

34 Mali IDA-only Moderate No Yes 

Debt 

Transparency 

To improve debt transparency, the Directorate General of Public Debt 

(DGDP) will publish in its biannual public debt bulletin detailed 

information on new debt issuances by residency of the holders. 

Fiscal 

Sustainability 

To increase tax revenues, the Directorate General of Internal Taxes 

(DGI) will deploy a tax return management platform, enabling taxpayers 

to submit financial statements electronically. 

35 Mauritania Gap Moderate No No 
Debt 

Management 

To improve debt management, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) debt in FY25 beyond a cap of MRU 41 billion in Net Present 

value except if the ceiling is adjusted by the World Bank to a) reflect any 

material change of circumstances or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy. 



23 

 

Sl. 

No. 

Country 

Name 

Lending 

Type 

Risk of 

External Debt 

Distress 

(May 31, 2024) 

Small 

State 
FCS DSEP Area PPA Formulation 

Debt 

Management 

To improve debt management and transparency, the Mauritanian 

government has issued a decree defining a unified legal and operational 

framework, including a clear definition of the procedures, terms, scope, 

and conditions for granting, disclosing, and monitoring on-lending and 

guarantees. 

Fiscal 

Sustainability 

To improve fiscal sustainability through a better quantification of tax 

expenditures, The Minister of Economy and Finance has issued an arrêté 

to adopt a new system of codification for tax exemptions and derogations 

granted on indirect taxes in Mauritania. 

36 

Micronesia, 

Federated 

States of 

IDA-only Moderate Yes Yes 

Debt 

Management 

To improve debt sustainability, the National Government will not enter 

into any contractual obligations for new external public and publicly 

guaranteed (PPG) non-concessional debt in FY25, except if the non-

concessional debt limit is adjusted by the World Bank to a) reflect any 

material change of circumstances or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy. 

Fiscal 

Sustainability 

To enhance fiscal sustainability, the National Government of FSM has 

adopted the new Chart of Accounts that will strengthen budget processes 

and facilitate statistical and fiscal reporting across the national 

government and the state governments. 
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37 Mozambique IDA-only High No Yes 

Debt 

Management 

To improve debt management, the GoM will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the World Bank adjusts 

the non-concessional debt limit to a) reflect any material change of 

circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 

Debt 

Transparency 

To increase transparency and improve debt management, the Debt Unit 

at the Ministry of Economy and Finance (DNGDP) has migrated and 

reconciled all central government external debt (with the cut-off date for 

reconciliation in 2020) and 60 percent of central government domestic 

debt (in terms of end-2024 debt stock) from the Commonwealth 

Secretariat Debt Recording and Management System (CS-DRMS) to the 

CS-Meridian system. This will be incorporated in the Annual Debt 

Report approved by the Ministry of Economy and Finance and published 

on the Ministry’s website. 

38 Niger IDA-only Moderate No Yes 

Debt 

Management 

To strengthen debt management, the Government has approved an 

updated borrowing plan to support arrears clearance, as part of the 

revised budget for 2024. 

Debt 

Management 

To strengthen fiscal sustainability, the Government will not enter into 

any contractual obligations for new external public and publicly 

guaranteed (PPG) non-concessional debt in FY25 above the limit of 

FCFA 250 billion expressed in present value, except if the non-

concessional debt limit is adjusted by the World Bank to a) reflect any 

material change of circumstances or b) in coordination with the IMF, in 

line with adjustments in the IMF Debt Limit Policy (DLP). 
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39 Nigeria Blend MAC-SRDSA No Yes 

Debt 

Transparency 

To increase transparency and improve debt management, the Federal 

Executive Council approves a Medium-Term Debt Strategy (MTDS) for 

2024-2027, which is then published by the Debt Management Office. 

Fiscal 

Sustainability 

To increase non-oil revenues and reform the VAT regime, the Recipient 

has submitted a draft bill to the National Assembly to progressively 

increase the VAT rate to at least 12.5 percent by 2026 and allow input 

tax credits for capital and services. 

40 Pakistan Blend MAC-SRDSA No No 

Debt 

Management 

The Debt Management Office prepares a framework for the management 

of guarantees in line with the Fiscal Responsibility and Debt 

Management Rules, and publishes the framework and the credit risk 

assessment of three State-Owned Enterprises (SOEs) selected on the 

basis of data availability on the website of the Finance Division. 

Debt 

Management 

For effective cash management, (i) the Finance Division issues a gazette 

notification to establish a Cash Management Unit (CMU) within the 

Budget Wing and assigns it the responsibility of issuing monthly cash 

forecasts, and (ii) the CMU issues at least one monthly cash forecast for 

internal use before end-April 2025. 
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Fiscal 

Sustainability 

To rationalize federal spending and improve efficiency in line with the 

National Fiscal Pact, i) the Federal Government issues a notification 

which states the Divisions/Ministries and affiliated entities which will be 

rightsized in the first phase in accordance with the Cabinet decision on 

14th June 2024, and (ii) the Finance Division publishes a report 

compiling Federal Government’s budgeted and actual recurrent 

expenditures at detailed functional level for FY24 in devolved subjects of 

health, education, and social protection to inform future course of action 

on rightsizing of federal government. 

41 
Papua New 

Guinea 
Blend High No Yes 

Debt 

Management 

To improve debt sustainability, the Government will not enter into 

contractual obligations for new long-term external public and publicly 

guaranteed (PPG) borrowing in a total amount exceeding US$1.425 

billion, in present value terms, throughout FY25, except if debt limit is 

adjusted by the World Bank to a) reflect any material change of 

circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 

Fiscal 

Sustainability 

To improve domestic revenue mobilization, the Government will 

approve, through its National Executive Council, a Dividend Policy for 

state holding companies (Kumul Consolidated Holdings, Kumul 

Petroleum Holdings, and Kumul Minerals Holdings) that would clarify 

principles and rules for the calculation of annual dividend payments to 

the budget. 

42 

Republic of 

the Marshall 

Islands 

IDA-only High Yes Yes 
Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt during the FY25 period (1 July 2024 - 30 

June 2025), except if the non-concessional debt limit is adjusted by the 

World Bank to a) reflect any material change of circumstances or b) in 

coordination with the IMF, in particular, in line with adjustments in the 

IMF Debt Limits Policy (DLP). 
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Fiscal 

Sustainability 

To increase revenue collection, Cabinet has approved and submitted to 

Parliament the RMI Customs Bill and Customs Valuation Regulations to 

replace the 1989 Import Duties Act of 1989, that (i) outlines the key roles 

and responsibilities for the Customs organization; (ii) provides for 

electronic submission of declarations; and (iii) provides guidelines to 

determine the customs value of imported goods. 

43 Rwanda IDA-only Moderate No No 

Debt 

Transparency 

To enhance debt transparency, the Economic Cluster has adopted a 

resolution mandating  annual preparation and disclosure of the  Annual 

Borrowing Plan in line with international best practices, starting with the 

first Annual Borrowing Plan  published by April 30, 2025. 

Fiscal 

Sustainability 

To expand the fiscal space for climate and nature action,  the Cabinet has 

adopted i) the country’s Climate and Nature Finance Strategy (CNFS) 

that follows international best practices;  and  ii) the country’s green 

Taxonomy. 

Fiscal 

Sustainability 

To strengthen fiscal sustainability, the Economic Cluster has adopted a 

resolution mandating annual preparation and publication of enhanced  

fiscal risk statement  that includes a forward-looking financial 

assessments of at least five most vulnerable SOEs, including 

identification of credible mitigation measures to address any identified 

key vulnerabilities. 
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44 Samoa IDA-only High Yes No 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy. 

Debt 

Management 

To improve public debt management, (i) the Ministry of Finance has 

taken significant steps to institutionalize the newly established Debt 

Management Division (DMD) through two key actions:  (a) funding 

appropriation for the Division in the FY25 National Budget; and (b) the 

appointment of the Head of the Division by the Public Service 

Commission, and (ii) the DMD has conducted credit risk assessments for 

two additional State-Owned Enterprises (SOEs). 

45 
Sao Tome and 

Principe 
IDA-only In distress Yes Yes 

Debt 

Management 

The Government will not enter into any contractual obligations for new 

external public and publicly guaranteed (PPG) non-concessional debt in 

FY25, except if the non-concessional debt limit is adjusted by the World 

Bank to a) reflect any material change of circumstances or b) in 

coordination with the IMF, in particular in line with adjustments in the 

IMF Debt Limit Policy (DLP). 

Debt 

Transparency 

To strengthen public debt transparency, especially related to contingent 

liabilities and the monitoring of fiscal risks associated with state-owned 

enterprises (SOEs), the Ministry of Planning and Finance will enhance 

its annual fiscal risks report by expanding the coverage to include a 

detailed section on contingent liabilities (guaranteed and non-guaranteed) 

from EMAE and ENCO, the two key SOEs that represent the largest 

share of contingent liabilities. The section will break down liabilities by 

creditor and borrower, and include terms, currencies, and maturities, 

covering the period up to 2023. Additionally, the report will conduct a 

credit risk assessment of these two SOEs and the risk of the contingent 

liabilities materializing. The report will be published on the Ministry of 

Planning and Finance website. 



29 

 

Sl. 

No. 

Country 

Name 

Lending 

Type 

Risk of 

External Debt 

Distress 

(May 31, 2024) 

Small 

State 
FCS DSEP Area PPA Formulation 

46 Senegal Gap Moderate No No 

Debt 

Transparency 

To improve fiscal transparency, the Court of Auditors has published the 

audit report clarifying fiscal and debt figures over 2019-23, following the 

government announcement of fiscal misreporting on September 26, 

2024. 

Fiscal 

Sustainability 

To streamline tax expenditures, the Government has issued a Ministerial 

Circular to delineated the conditions required for granting the customs 

duty exemption, the VAT suspension, and the tax credit under the 

Investment Code (No. 2004-06) and its implementing decrees 

Fiscal 

Sustainability 

To broaden the tax base, Senegal has set up an electronic platform for the 

application and issuance of tax identifiers (National Identification 

Number for Enterprises and Associations (NINEA)). 

47 Sierra Leone IDA-only High No No 
Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy (DLP). 
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Fiscal 

Sustainability 

To improve domestic revenue mobilization, the Government has 

submitted to Parliament the Finance Bill 2025 to amend the Tax and 

Duty Exemption Act, 2023, to remove Corporate Income Tax 

exemptions for new investment agreements and for existing investment 

agreements at their review dates. 

Fiscal 

Sustainability 

To improve domestic revenue mobilization, the Government has 

submitted to Parliament the Finance Bill 2025 to amend the Income Tax 

Act, 2000, to expand the Minimum Alternate Tax to all sectors. 

48 
Solomon 

Islands 
IDA-only Moderate Yes Yes 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt during the period July 1 2024 - June 30 

2025, except if the non-concessional debt limit is adjusted by the World 

Bank to a) reflect any material change of circumstances or b) in 

coordination with the IMF, in particular, in line with adjustments in the 

IMF Debt Limits Policy (DLP). 

Debt 

Management 

To address debt management challenges and improve the budgeting 

process, the Ministry of Finance will (i) issue an annual borrowing plan 

for the 2025 budget following the guidelines of the Ministerial Order to 

Publish Annual Borrowing Plans, submit it to Parliament as an annex to 

the Budget Bill, and (ii) strengthen the government's borrowing 

framework by revising the operational guidelines for the issuance of 

government bonds and publish issuance data for 2024 on the Central 

Bank's website. 
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49 Somalia IDA-only Moderate No Yes 

Debt 

Management 

To improve debt management, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy. 

Fiscal 

Sustainability 

To strengthen domestic revenue mobilization, the Minister of Finance 

issues Regulation for the Fiscal Regime for Extractive Industries Law 

(FREIL) that clarifies the imposition of royalties and income tax on 

extractive industry operations as well as the extent to which production 

sharing agreements may affect the imposition of taxes, thus improving 

revenue collection. 

50 Sri Lanka Gap MAC-SRDSA No No 

Debt 

Management 

To improve debt management and accountability, the Ministry of 

Finance has: (i) issued guidelines to establish and operationalize the 

Public Debt Management Office (PDMO), which include among others, 

the detailed roles and responsibilities of each unit of the PDMO, and (ii) 

appointed a Director General for the office. 

Debt 

Management 

Sri Lanka will not enter into any contractual obligations for new external 

public and publicly guaranteed (PPG) non-concessional debt in FY25 

(July 2024-June 2025), beyond the cumulative ceiling of US$1,844 

million, except if the non-concessional debt limit is adjusted by the 

World Bank to reflect any material change of circumstances, in 

coordination with the IMF. 
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Fiscal 

Sustainability 

To enhance fiscal sustainability and mitigate fiscal risks, the Ministry of 

Finance has submitted a regulation under the Public Debt Management 

Act to Parliament to manage government guarantees and on-lending, 

covering risk assessment and mitigation. 

51 St. Lucia Blend MAC-SRDSA Yes No 

Fiscal 

Sustainability 

To enhance fiscal resilience against climate change and other extreme 

climate events, the Government, through the Cabinet of Ministers, has 

approved the Contingencies Fund Guidelines that define fund inflows, 

risk-based management, and utilization, as evidenced by the Cabinet 

Conclusion. 

Fiscal 

Sustainability 

To improve public financial management related to hydro-

meteorological disasters, the Government of Saint Lucia, through a 

Cabinet Conclusion, has taken measures to strengthen fiscal risk 

management and budgeting processes for natural disasters, as evidenced 

by the approval of the Disaster Risk Financing Strategy. 

52 

St. Vincent 

and the 

Grenadines 

Blend High Yes No 
Debt 

Transparency 

To enhance debt transparency and fiscal sustainability, the Minister of 

Finance will issue a Ministerial Resolution by March 31, 2025, updating 

the chart of accounts (COA) to include classifications for disaster 

management and climate change expenditures, improving the tracking of 

disaster-related budgets, and incorporating the updated COA in the 2026 

Budget onwards. 
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Fiscal 

Sustainability 

To enhance fiscal sustainability, disaster resilience, and environmental 

protection in SVG, the Ministry of Finance has submitted the Town and 

Country Planning (Amendment) Act to Parliament that authorizes the 

Minister to issue environmental impact assessment (EIA) regulations and 

subdivision regulations. The Town and Country Planning (Amendment) 

and EIA regulations and subdivision regulations will be published in the 

Official Gazette by March 31, 2025. 

53 Tajikistan IDA-only High No No 

Debt 

Management 

To ensure debt sustainability, the Government will not enter into new 

contractual obligations for external public and publicly guaranteed (PPG) 

debt on non-concessional terms exceeding USD 1 billion in FY25. The 

World Bank may adjust this limit to (a) reflect any material change of 

circumstances and/or (b) in coordination with the IMF, in particular in 

line with adjustments in the IMF Debt Limit Policy (DLP). 

Debt 

Management 

To reduce debt vulnerability and liquidity risks, the Ministry of Finance 

(a) shall adopt a Eurobond repayment roadmap consistent with the 

Medium-Term Debt Management Strategy (DMS) by February 28, 2025; 

and (b) shall implement one of the options (out of several alternative 

options outlined in the roadmap) for the first Eurobond repayment due by 

March 14, 2025, and provide the evidence by April 30, 2025. 

Fiscal 

Sustainability 

To improve fiscal sustainability, by April 30, 2025, the Ministry of 

Finance (a) shall update and extend the current PPP fiscal risks 

methodology by including concession projects; and (b) shall approve and 

publish on its website a fiscal risks statement for 2023, supplemented 

with a dedicated section or annex of fiscal risks analysis on contingent 

liabilities emerging from PPPs as well as major concession projects 

launched prior to the adoption of the PPP Law based on the data as of 

end 2024. The revised methodology and the forthcoming analysis will 

cover the following fiscal risks that may arise from PPPs and concession 

projects: government’s explicit guarantees on minimum revenue and/or 

exchange rate; an early termination compensation due to force majeure, 

public sector interest or private sector bankruptcy; and any other project-

related fiscal risks, for instance, due to environmental warranties. 
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54 Tanzania IDA-only Moderate No No 

Debt 

Transparency 

To further strengthen debt transparency, (i) pursuant to the Government 

Loans, Guarantees and Grants Act, the Minister of Finance has 

authorized the Commissioner of Debt Management Division at the 

Ministry of Finance to execute Treasury Bonds and Bills; and (ii) the 

Ministry of Finance has published a standalone Annual Borrowing Plan. 

Debt 

Transparency 

To strengthen transparency in public debt management, the Ministry of 

Finance (MoF) will publish audited financial statements of public debt 

on the official MoF website. 

Debt 

Transparency 

To further enhance transparency in the management of arrears, the 

Ministry of Finance (MoF) publishes comprehensive reporting on 

external and domestic payment arrears. 

Fiscal 

Sustainability 

To enhance Tanzania's fiscal sustainability, the Ministry of Finance 

(MoF) will increase the percentage of Mainland capital expenditures 

going to appraised public investment projects (including climate change 

considerations) to at least 34 percent by the end of Q3 of FY2024/25. 
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55 Timor-Leste Blend Moderate Yes Yes 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to: a) reflect any material 

change of circumstances; or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy (DLP). 

Fiscal 

Sustainability 

To strengthen fiscal sustainability, the Government has published a 

Fiscal Risk Statement in its 2025 Budget Law, which includes 

information on macro-fiscal risks and public debt and financial 

information on EDTL, a State-owned Enterprise (SOE) responsible for 

producing and distributing electricity. EDTL financial information will 

include, subject to data availability, its recent financial performance, key 

financial metrics, a comprehensive breakdown of its outstanding debt 

categorized into guaranteed, on-lent, and nonguaranteed parts, 

transactions with the government and quasi-fiscal activities. 

Fiscal 

Sustainability 

To enhance oversight of State-Owned Enterprises (SOEs) and improve 

fiscal risk monitoring, the government has published financial 

information of all State-Owned Enterprises (SOEs) as an annex to the 

2025 Budget Law. This will include financial information for all SOEs 

including transfers and subsidies from the State, operating subsidies, 

capital injections, tax breaks and key performance indicators. 

56 Togo IDA-only Moderate No No 
Debt 

Transparency 

To strengthen debt transparency and investor relations, the Ministry of 

Economy and Finance has adopted and published in the Official Journal 

an Arrêté mandating the creation and regular maintenance of a “one-

stop” web portal devoted to public debt and launched its first iteration 

presenting in a user-friendly format existing information on debt 

statistics, the debt management strategy, and annual borrowing plans, as 

well as other key legal and market information such as debt management 

legislation, issuance announcements and results. 
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Fiscal 

Sustainability 

To better manage contingent liability risks and improve the supervision 

of state-owned enterprises (SOEs), the Ministry of Economy and Finance 

has adopted and published in the Official Journal, an Arrêté mandating 

the inclusion of an annual report on consolidated financial results of 

SOEs, including net income, debts and guarantees, in annex to the 

multiannual budget and economic programming document (DPBEP) and 

published the 2025-27 DPBEP with the aforementioned annex. 

Fiscal 

Sustainability 

To strengthen domestic revenue mobilization and pursue tax expenditure 

rationalization efforts, the government submitted to the National 

Assembly the draft 2025 Finance Law including reduced tax allowances 

on import duties for new commercial vehicles as well as the elimination 

of Value Added Tax (VAT) and National Solidarity Levy (NSL) 

exemptions on the purchase of commercial vehicles of up to five years 

old. 

57 Tonga IDA-only High Yes No 

Debt 

Management 

To enhance debt management and limit the risk from contingent 

liabilities, the Cabinet has approved and the Ministry of Finance has 

published on its website: 1) a new government on-lending policy which 

will govern the provision of the on-lending and monitor the credit risk of 

the beneficiaries and 2) a revised government guarantee policy which 

will include provision for reporting obligations of borrowing entities. 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25 except if the non-concessional 

debt limit is adjusted by the World Bank to a) reflect any material change 

of circumstances or b) in coordination with the IMF, in particular in line 

with adjustments in the IMF Debt Limit Policy. 
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58 Tuvalu IDA-only High Yes Yes 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY25, except if the non-concessional 

debt limit is adjusted by the World Bank to: a) reflect any material 

change of circumstances; or b) in coordination with the IMF, in 

particular in line with adjustments in the IMF Debt Limit Policy (DLP). 

Fiscal 

Sustainability 

To enhance fiscal transparency of public enterprises, the Cabinet has 

endorsed the Ministerial Order on Public Enterprise Monitoring 

Reporting setting simplified reporting standards for monitoring public 

enterprises’ finances. 

59 Uganda IDA-only Moderate No No 

Debt 

Management 

PPA1: To improve debt management, the government limited the present 

value of new external borrowing to US$3,739.3 million between July 

2024 and June 2025, except if this limit was adjusted: (a) by the World 

Bank to reflect any material change of circumstances, or (b) in 

coordination with the IMF, in line with adjustments to the IMF Debt 

Limit Policy. 

Fiscal 

Sustainability 

To improve fiscal sustainability, the Cabinet has approved a Tax policy 

to streamline the guidelines and principles for formulating and imposing 

tax legislation and tax administration in Uganda. 
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Fiscal 

Sustainability 

PPA2: To improve fiscal sustainability, the Ministry of Finance, 

Planning and Economic Development (MOFPED) will start publishing a 

comprehensive tax expenditure report, consistent with the World Bank's 

Tax Expenditure Manual, on the MOFPED website. 

Fiscal 

Sustainability 

PPA 3: To improve fiscal sustainability, the Uganda Revenue Authority 

(URA) has operationalized the linking of the Tax Register to other 

government data systems which will facilitate tax audits and improve tax 

compliance: Specifically, Tax Identification Number (TIN) linked with 

National Identification Number (NIN) and the Uganda Registration 

Service Bureau (URSB) to facilitate instant TIN issuing. 

60 Vanuatu IDA-only Moderate Yes No 

Debt 

Management 

To improve debt sustainability, the Government will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt during the FY25 period (1 July 2024 - 30 

June 2025), except if the non-concessional debt limit is adjusted by the 

World Bank to a) reflect any material change of circumstances or b) in 

coordination with the IMF, in particular, in line with adjustments in the 

IMF Debt Limits Policy (DLP). 

Fiscal 

Sustainability 

To improve cash and debt management, the Ministry of Finance and 

Economic Management has approved a Cash Management Policy which 

improves management of cash buffers, cash forecasting frameworks, and 

integration of cash management and budgetary controls. 
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61 Zambia IDA-only In distress No No 

Debt 

Management 

The Government will not enter into any contractual obligations for new 

external public and publicly guaranteed (PPG) non-concessional debt in 

FY25, except if the non-concessional debt limit is adjusted by the World 

Bank to a) reflect any material change of circumstances or b) in 

coordination with the IMF, in particular in line with adjustments in the 

IMF Debt Limit Policy. 

Fiscal 

Sustainability 

To enhance the efficiency and effectiveness of State-Owned Enterprises 

(SOEs) that maximize long-term benefits for society and the shareholder, 

the Government has, through its Cabinet, approved a new SOE policy 

with best-practice OECD principles regarding a) rationale for state 

ownership; b) level-playing field and fair competition with the private 

sector; c) equitable treatment of all stakeholders and investors; d) 

disclosure, transparency and accountability; e) appointment of boards; 

and f) sustainability, among others. 

Fiscal 

Sustainability 

To strengthen the capacity of public-private partnerships (PPPs) to be an 

alternative financing and project delivery mechanism in the current 

fiscally constrained environment while containing fiscal commitments 

and contingent liabilities from the State, the Government has, through its 

Minister of Finance and National Planning, issued PPP regulations 

prescribing transparent, accountable, and sustainable project selection, 

procurement, and implementation. 

 

 


