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IDA’s Sustainable Development Finance Policy (SDFP) 

Approved FY26 Performance and Policy Actions (PPAs) 

 

Summary: In FY26, 65 IDA eligible countries prepared a total of 159 PPAs. The approved PPAs include three PPAs that were not successfully 

implemented in FY25 and were carried over to FY26. The following countries prepared PPAs for the first time in FY26: Bangladesh, Suriname, 

Syria, Yemen, and South Sudan. In addition, Nicaragua was required to prepare PPAs in FY26 but did not prepare any PPAs due to challenges in 

dialogue with authorities.  

 

Country 
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FCS DSEP Area PPA Formulation 

Bangladesh Gap Moderate No No 

Debt Management 

To enhance the effectiveness of the primary dealer system, the Ministry of 

Finance has issued a Circular that approves revisions to the “Guidelines for 

the Enlistment and Operations of Primary Dealers in Government Securities, 

2025" (Amended) to strengthen eligibility criteria, remove mandatory 

underwriting requirements, and improve secondary market liquidity. 

Fiscal 

Sustainability 

The Interim Government’s Advisory Council has issued a gazette notification 

approving Ordinances (Nos. 57, 58 and 59) on the amendments of the Income 

Tax Act, 2023, the Customs and Excise Act, 2023, and the Value Added Tax 

and Supplementary Duty Act, 2012 to delineate the roles of the Revenue 

Policy Division and the Revenue Management Division. 

Fiscal 

Sustainability 

To strengthen tax administration, improve compliance, and enhance 

transparency, the National Board of Revenue has made online filing of 

personal income taxes mandatory through the issuance of Special Order No. 

01/2025. 

Belize Blend 

Moderate 

(MAC-

SRDSF) 

Yes No 

Fiscal 

Sustainability 

 To enhance fiscal management and sustainability, the Cabinet approves a 

policy on allocating resources to the Contingencies Fund establishing clear, 

transparent, and flexible guidelines to ensure timely and adequate funding for 

emergency response. 

Fiscal 

Sustainability 

To enhance fiscal sustainability by improving the fiscal efficiency, 

transparency, and accountability, the Cabinets submits to the parliament 

Internal Audit Bill that establishes a formal and structured framework for 

conducting internal audits within Belize's public sector and cover the issues 
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related to authority, independence, standardization, accountability, 

transparency, risk management, and public confidence. 

Benin Gap Moderate No No 

Fiscal 

Sustainability 

To strengthen fiscal sustainability, the Ministry of Economy and Finance has: 

(i) issued an arrêté adopting the operating procedures manual of the Gross 

Domestic Product–Table of Government Financial Operations–

Macroeconomic Framework (GDP–TOFE–MF) Committee, incorporating 

the requirement to regularly publish the monthly TOFE (GFSM 2014) with a 

one quarter lag; and (ii) issued an arrêté determining the composition ofthe 

technical subcommittees, in accordance with the provisions of Article 16 of 

Decree 2018 131 of June 18, 2018. 

Fiscal 

Sustainability 

To encourage formalization, reduce tax evasion—including in the informal 

sector—and broaden the tax base, the Minister of Economy and Finance has 

issued an arrete establishing a data warehouse that links the databases of the 

General Directorate of Taxes (MECEF, SIGIBE, e-registration, e-MECEF) 

with those of the General Directorate of Customs (DGD). 

Fiscal 

Sustainability 

To reduce budgetary vulnerabilities to disasters and promote infrastructure 

resilience, the Council of ministers have  revised the Decree 2020-414 of 

August 26, 2020, to: (i) establish Fonds national de réponses aux 

Catastrophes (FONCAT)  dual role as both a reserve fund for rapid disaster 

response and a mechanism to support the resilience and continuity of 

infrastructure and services; and (ii) define the scope and the annual 

publication of FONCAT activity, evaluation, and audit reports to strengthen 

internal and external control and enhance accountability. 

Bhutan 
IDA-

only 
Moderate Yes No 

Fiscal 

Sustainability 

To implement Goods and Services Tax (GST) services in the pilot Large 

Taxpayer Units (LTUs) in the Thimphu and Phuntsholing Regional Revenue 

and Customs Offices, (i) the Ministry of Finance has issued the GST Rules 

2026, and (ii) the Department of Customs and Revenue (DRC) has issued a 

directive on the methodology and threshold to define the GST Large 

Taxpayers. 

Debt Management 

To strengthen coordination in resource mobilization and management and 

foster transparency, the Ministry of Finance has adopted Standard Operating 

Procedures (SOP) clarifying roles and responsibilities related to debt 

management activities, including coordination on debt and grants with 
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development partners, debt recording, debt reporting, debt service forecast, 

guarantees and on-lending, and domestic debt issuance. 

Burkina 

Faso 

IDA-

only 
Moderate No Yes 

Fiscal 

Sustainability 

To ensure accurate data for tax collection through the implementation of the 

certified and standardized electronic invoicing for taxpayers under the 

Directorate of Large Enterprises, (i) the Ministry of Economy and Finance 

has signed a concession agreement with the Chamber of Commerce and 

Industry for the distribution of electronic invoicing systems, (ii) the 

Government has established a certification committee for invoicing systems 

through a service note, and (iii) at least five large enterprises are already 

using the certified electronic invoicing units in a pilot phase. 

Fiscal 

Sustainability 

To modernize customs operations, strengthen fiscal control and forecasting, 

the Government has (i) issued an Arrêté, which has been published in the 

Official Gazette (if required by national legislation), establishing a legal and 

operational framework for the authorization, management, and control of 

customs warehouses; and (ii) launched the new customs revenue forecasting 

system through a user guide and an internal note. 

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 FY26, 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 enhance debt transparency, the Ministry of Finance will issue an 

ordinance institutionalizing the quarterly publication of a public debt 

statistical bulletin within three months after the end of the reference quarter, 

covering central government debt, government guarantees, on-lent loans, 

stock of aggregated arrears by type, and SOE debt, with the first edition to be 

published by end-April 2026. 

Cabo Verde Blend Moderate Yes No Debt Management 

To strengthen debt sustainability and improve strategic debt management, the 

Government has elaborated, approved, and published a Medium-Term Debt 

Management Strategy (MTDS) covering at least a three-year horizon, 

consistent with the macroeconomic framework underpinning the most recent 

DSA. 
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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 FY26, except if the non-concessional debt 

limit is adjusted by the World Bank and / or the IMF 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 domestic revenue mobilization and improve fiscal 

sustainability, the Recipient has enacted a Decree-Law establishing an 

autonomous Revenue Authority, with a mandate to improve tax 

administration efficiency, strengthen compliance, and reduce the tax gap. 

Cameroon Blend High No Yes 

Fiscal 

Sustainability 

To operationalize TresorPay as the exclusive electronic platform for public 

payments and public revenues collection, and therefore reduce reliance on 

cash-based Treasury transactions, the Minister of Finance has adopted the 

following key regulatory texts: - Agreement between the Ministry of Finance, 

the Bank Association (APECCAM), and all commercial banks on the 

interoperability between TresorPay electronic platform and core banking 

platforms, - Agreement relating to the interoperability between core banking 

and TresorPay electronic platforms signed between the banking association, 

all commercial banks and the Ministry of Finance; - Agreement relating to the 

interoperability between TresorPay and the information systems of the 

Ministry of Finance. The Ministry of Finance will also provide the February 

2026 monthly Tresor Pay implementation report to track system readiness, 

commercial bank onboarding, and the portion of revenue amounts processed 

via Tresor Pay. 

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 2026, beyond the cap of XAF 

620 billion for the Present Value (PV) 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. This ceiling in 

PV terms will be adjusted upward to allow replacing planned domestic long-

term securities issuance (i.e., Treasury bonds) with external debt pro tanto by 

an amount not higher than XAF 380 billion. 
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Central 

African 

Republic 

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 FY26, 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 increase the mobilization of tax revenues and improve fiscal 

sustainability, the Minister of Finance has amended Ministerial Order 

02/24/MFB/DIRCAB of March 19, 2025, which sets out the procedures for 

mandatory online tax declaration and payment at the General Directorate of 

Taxes, by extending the obligation for online registration, declaration, and 

payment of taxes via the E-tax electronic platform to medium-sized 

enterprises. 

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 FY26, 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, the Minister of Finance has issued 

arrêtés to increase: (i) export duties from 2 % to 7% on key agricultural 

products, and from 8 % to 10.4% duty on live animals, and (ii) import duties 

on luxury goods such as perfumes, air conditioners, confectionery, with rates 

ranging from 50% to over 100%. 

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 FY26, 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 improve debt management, the Minister of Finance has emitted a 

ministerial order instructing the Directorate of Debt at the Ministry of 

Finance, the Budget and the Banking Sector to introduce all domestic debt (in 

terms of end-2025 debt stock) into the Debt Recording and Management 
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System (DRMS). This will be incorporated in the Annual Debt Bulletin 

approved by the Ministry of Finance, the Budget and the Banking Sector and 

published on the Ministry’s website. 

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 3.0 billion in FY26. 

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 

To enhance debt transparency and risk management, the government, has (i) 

issued an interministerial order (arrêté) to establish and operationalize a  

Credit Risk Analysis Committee (CARC)  tasked with assessing the risks 

associated with operations involving on-lending, guarantees, and direct loans 

from the Central government, and SOEs, (ii) published  the operation manual 

of the CARC, and (iii) approved the action plan of the CARC for the next 3 

years. 

Congo, 

Republic of 
Blend 

In debt 

distress 
No Yes 

Debt Management 

To strengthen debt management and transparency, the Government of the 

Republic of Congo has : a) Issued a revised Decree No. 2088-56 of March 31, 

2008, to restructure the National Public Debt Committee (CNDP) to 

streamline its  membership, enable regular meetings and timely decisions and 

expand the CNDP mandate to review and recommend key debt management 

documents, and proposals prior to submission to the Minister of Finance; (b) 

Adopted a decree establishing a comprehensive fiscal risk framework, 

including the creation of the Credit Risk Analysis Committee (CARC) and 

the formalization of the Fiscal Risk Committee (CRB). The framework 

assigns the Budget Directorate to publish an annual Fiscal Risk Statement; 

requires CARC to assess and recommend mitigation for all new borrowings 

and mandate CRB to oversee fiscal risk management and the statement’s 

publication. (c) Amended internal order 1529 dated April 20, 2022, to extend 

annual debt report coverage to all recorded SOEs. 

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 FY26 beyond any non-concessional budget 

support loans that receive waivers under the IMF program, except if the non-
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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. 

Cote 

d'Ivoire 
Blend Moderate No No 

Fiscal 

Sustainability 

To improve tax compliance and increase revenue, the government has 

submitted to Parliament the 2026 fiscal bill amending Article 38 of the 

General Tax Code to align Côte d'Ivoire’s regulations with UEMOA 

directives (C/DIR.6/07/23) and OECD. The amendments introduce: (I) the 

arm’s length principle to clarify transfer pricing methodologies, define 

related-party relationships, shift the onus of demonstrating compliance with 

the TP rules onto taxpayers; and, (II) an Advance Pricing Arrangement 

(APA) mechanism to streamline taxpayer-authority negotiations. 

Fiscal 

Sustainability 

To promote greater tax transparency and strengthen tax collection, the 

recipient has enhanced the accuracy of tax expenditure estimates associated 

with the Investment Code by incorporating comprehensive primary data on 

tax credits and exemptions for all relevant taxes through a circular issued by 

the Director General of the Tax administration (DGI). 

Debt Management 

To sustain debt sustainability and enhance debt management, the government 

has issued an implementing decree, pursuant to Law No. 2020-350 of June 6, 

2024, on public debt policy and management, establishing the regulatory 

framework for the issuance and management of public guarantees and setting 

out procedures for on-lending. 

Djibouti 
IDA-

only 

In debt 

distress 
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 FY26, 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 strengthen debt sustainability and risk management, enhance debt 

transparency, and mitigate the risks of opaque or unsustainable debt 

accumulation, the Government of Djibouti has: (i) developed a Medium-Term 

Debt Management Strategy (MTDS) for the period 2026-2028, that sets clear 

guidelines for borrowing decisions, debt sustainability targets, and risk 

management practices; (ii) adopted the MTDS through a Presidential Decree, 

including provisions clarifying the MTDS preparation process and 
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requirements for regular annual updates; and (iii) published the approved 

MTDS on the Ministry of Budget’s website by April 30, 2026. 

Dominica Blend High Yes No 

Fiscal 

Sustainability 

To boost revenue mobilization and promote environmental policies (i) the 

Minister for Environment, Rural Modernisation, Kalinago Upliftment and 

Constituency Empowerment, through Ministerial Order, will amend the 

National Parks and Protected Areas Regulations,  to increase eco-tourism site 

fees from US$5 to US$20 for a day pass, from US$12 to US$50 for a weekly 

pass, and from US$5 to US$8 for a private tour site visit, effective from 

January 1, 2026; and (ii) the Minister of Finance will submit Statutory Rules 

and Orders to Parliament to amend the Customs Tariff, introducing new 

brackets for the environment levy as follows: EC$4,000 for vehicles 

manufactured more than 10 years ago but less than 15 years and EC$10,000 

for vehicles manufactured more than 15 years ago, effective from October 1, 

2025. 

Fiscal 

Sustainability 

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$ 43.2 million, 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). 

Eswatini Blend 

Moderate 

(MAC-

SRDSF) 

Yes No 

Fiscal 

Sustainability 

To improve the efficiency of capital expenditure, the Ministry of Finance has 

submitted to Parliament an amendment to the Public Finance Management 

Act (2017) that strengthens and enforces utilization of the PIM guidelines 

(2024) by all governmental entities. 

Debt Management 

To improve accountability and strengthen the legal framework governing 

public debt management, the Ministry of Finance has submitted to Parliament 

the Public Finance Management Act (PFMA) Regulations on Debt 

Management. 

Ethiopia 
IDA-

only 

In debt 

distress 
No Yes Debt Management 

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

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt exceeding US$ 950 million for the Koysha dam 

project between July 1st, 2025 and June 30th, 2026, except if the non-

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

The Government has submitted, to its Parliament, amendments to the Income 

Tax Proclamation that (a) centralize the government's authority to grant tax 

incentives and exemptions under the Council of Ministers; and (b) repeal all 

other provisions in all existing laws granting such incentives and exemptions, 

except for business income from cooperatives, which will continue to be 

exempt from taxation. 

Fiji Blend 

Moderate 

(MAC-

SRDSF) 

Yes No 

Fiscal 

Sustainability 

To broaden the VAT base, curb revenue leakages, and ensure tax consistency, 

the Government has submitted to parliament the FY25/26 budget which 

provides for (i) the implementation of the Electronic Fiscal Device for 

businesses with an annual turnover of FJD>50K from the old threshold of 

FJD>100K and (ii) an increase in the Non-Resident Withholding Tax on 

premiums from 3 percent to 3.75 percent.  

Fiscal 

Sustainability 

To enhance fiscal sustainability, Cabinet has endorsed the National Disaster 

Risk Financing Policy which seeks to strengthen financial preparedness and 

minimize financial risk from disasters and climate related events. 

Gambia, 

The 

IDA-

only 
High No No 

Fiscal 

Sustainability 

 To rationalize tax expenditure and support private sector growth, the 

Government, through the Cabinet, has adopted and submitted to the National 

Assembly, The Gambia Investment and Export Promotion Agency 

(Amendment) Bill, 2025, which amends The Gambia Investment and Export 

Promotion Agency (GIEPA) Act, 2015 to streamline tax incentives and 

improve governance and monitoring as well as enforcement of tax exemption 

rules. 

Fiscal 

Sustainability 

To boost tax revenue collection, the Government through The Gambia 

Revenue Authority (GRA), has established and operationalized a tax 

compliance system for rental income, the Tax Compliance System (TCS), to 

integrate data across Ministries and Departments and Agencies (MDAs). 

This, with the purpose to build comprehensive profiles of individuals and 

corporations property ownership along with their tax obligations 

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 FY26, except if the non-concessional debt 

limit is adjusted by the World Bank to a) reflect any material change of 
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circumstances or b) in coordination with the IMF, in particular in line with 

adjustments in the IMF Debt Limit Policy (DLP).  

Ghana Gap High No No 

Fiscal 

Sustainability 

To generate further revenue gains and simplify the taxation regime into a 

more equitable, transparent and business-friendly system, the Government 

has submitted to Parliament: (i) a Value Added Tax (VAT) Bill, 2025 to 

decouple the GETFund and NHIS levies from the VAT base and allow for 

input deductions, and to raise the VAT registration threshold; and (ii) 

amendments to the Energy Sector Levies Act, 2025 (Act 1135) to increase the 

levies on petroleum products: petrol, diesel, marine gas oil, fuel oil, and 

naphtha. 

Fiscal 

Sustainability 

To reduce fiscal liabilities of State-Owned Enterprises (SOEs), particularly 

from the Electricity Company of Ghana (ECG) by improving cost recovery in 

the power sector, the Government, through the Public Utilities Regulatory 

Commission (PURC), has issued a new Multi-Year Tariff Order (MYTO) for 

the period 2026-30; has published the revised MYTO rate-setting guidelines 

on its website; and issued Decision Notes for adjusting tariffs to take into 

account quarterly variations in sector costs under the new 2026-30 MYTO 

schedule. 

Debt Management 

The Government and 15 selected public entities will not enter into any 

contractual obligations for new external public and publicly guaranteed 

(PPG) non-concessional debt in FY26 (July 2025-June 2026), beyond the 

cumulative net present value ceiling of US$ 120 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 

Grenada Blend 
In debt 

distress 
Yes No 

Fiscal 

Sustainability 

The Government will not enter into any contractual obligations for new 

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

throughout FY26 (July 1, 2025 – June 30, 2026), except if the non-

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

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

line with adjustment in the IMF debt limit policy.  

Fiscal 

Sustainability 

To support economic growth by providing a stable tax base and encouraging 

fair competition among digital service providers, the Government submitted 
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to Parliament the amendments to the Value Added Tax Act, 2009, to 

introduce VAT on digital services. 

Guinea 
IDA-

only 
Moderate No No 

Fiscal 

Sustainability 

To strengthen tax collections from bauxite companies, the Ministers of Mines 

and Geology and of Budget have adopted a joint ministerial order (arrêté) 

amending Ministerial Order 1626 (May 22, 2020), establishing procedures for 

applying the simplified declarative regime and for paying extraction and 

export taxes on bauxite.  

Fiscal 

Sustainability 

To strengthen the Tax Administration’s audit and revenue mobilization 

capabilities, (i) the Ministry of Budget prepared the Tax Administration’s 

three-year (2026-2028) rolling program of tax audits of selected companies, 

including large multinational companies, which specifies the number of 

companies to be audited in 2026; and (ii) the Tax Administration issued tax 

recovery notices to five audited companies included in the audit plan. 

Fiscal 

Sustainability 

To improve resource mobilization in the mining sector: (i)  the government 

has adopted a joint ministerial order (arrêté) establishing the Interministerial 

Committee responsible for monitoring revenues from the extractive industries 

and defining the committee’s composition and functions, and (ii) the 

Committee has submitted its first report with its findings and 

recommendations, to the Ministers of Economy and Finance, of Budget, and 

of Mines and Geology. 

Guinea-

Bissau 

IDA-

only 
High No Yes 

Debt Management 

To improve debt management, the Minister of Finance has issued an arrêté 

adopting, i) a procedures manual organizing public debt management 

operations and activities carried out by the Directorate-General of Public 

Debt (DGPD), the Directorate-General for the Treasury and Public Accounts 

(DGTCP) and the Directorate-General for Planning (DGP) and ii) 

establishing an internal audit and control unit within DGDP to ensure 

compliance with the procedures. 

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 throughout FY26, 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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Haiti Gap High No Yes 

Debt Management 

The Government will not enter into any contractual obligations for new 

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

FY2026, except if the non-concessional debt limit is adjusted by the World 

Bank to a) reflect a 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 Ministry of Finance will issue a circular to launch and implement 

electronic tax declarations and payments through all commercial banks in 

Haiti for large taxpayers registered at the General Tax Directorate (DGI).  

Kenya Blend High No No 

Debt Management 

To improve debt management, the government will limit new non-

concessional external debt contracted or guaranteed from July 2025 through 

June 2026 to US$ 1.9 billion. 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 

A) To enhance debt transparency, the National Treasury will publish, through 

its website, its Monthly Debt Bulletin; an enhanced report that includes 

information on recently contracted external loans, including lender’s name, 

amounts, and financial terms. Going forward, the National Treasury will 

continue publishing and updating the recently contracted external loans with 

this information every 2 months. B) To enhance debt transparency, the 

National Treasury will reduce the time lag until publication in its website of 

the data in its Monthly Debt Bulletin to 2 months. 

Fiscal 

Sustainability 

To strengthen fiscal accountability and transparency, the National Treasury 

has migrated all national government ministries, departments and agencies 

(MDAs) to the Treasury Single Account (TSA) by April 2026. 

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 FY26, 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 improve fiscal transparency MFED has submitted to Parliament the Public 

Financial Management Bill 2025, which expands coverage to assets, 
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liabilities and all government levels, and establishes structured annual budget 

processes and regular reporting requirements. 

Kyrgyz 

Republic 
Gap Moderate No No 

Debt Management 

 To strengthen debt management, the Cabinet of Ministers issues a Decree 

approving a Regulation that stipulates conditions and procedures for granting 

government guarantees to foreign creditors for loans to resident legal entities 

that establishes: (i) a requirement for conducting credit risk assessment for 

the resident borrower; and (ii) a requirement for evaluating expected losses 

and allocating reserves within the budget to cover them.    

Fiscal 

Sustainability 

To strengthen the fiscal sustainability framework and improve transparency 

of the government’s contingent liabilities, the Cabinet of Ministers issues a 

Decree approving a Regulation on the conduct of direct negotiations of PPP 

projects above 1 billion KGS, which clarifies eligibility criteria for PPP 

projects to be considered for direct negotiation, appraisal of the proposed PPP 

project’s merits, assessment of private sector qualifications and reporting 

procedures, consistent with sound public fiscal management practices.  

Fiscal 

Sustainability 

 To reduce fiscal risks stemming from large PPP projects, the Minister of 

Finance issues an Order approving the Methodology for MOF review of the 

state support requested for PPP projects at appraisal by: (i) setting out 

overarching policy objectives for state support; (ii) specifying the permissible 

types of support, and (iii) assessing their effects on project profitability, 

affordability, and value-for-money.   

Lao People's 

Democratic 

Republic 

Gap 
In debt 

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 non-guaranteed 

SOE debt and (iv) mandates the adoption of a Medium Term Debt Strategy. 
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Fiscal 

Sustainability 

The Government has announced the fuel excises rates i) from 0 percent to 10 

percent for diesel, and ii) from 16 percent to 31 percent for gasoline. 

Fiscal 

Sustainability 

a) The Ministry of Finance has issued a mandatory Transfer Pricing 

Instruction that establishes the arm’s length principle for related-party 

transactions, defines related parties and covered transactions, requires transfer 

pricing documentation from in-scope taxpayers (including local and master 

files), and grants the Tax Department authority to request documentation, 

conduct audits, adjust taxable income, deny excessive deductions, and apply 

penalties in cases of non-compliance or profit shifting.  b) The Government 

has completed all executive actions required for the promulgation and 

publication of the revised Income Tax Law approved by the National 

Assembly in June 2025, including formal signing, publication in the Official 

Gazette, and entry into force. 

Fiscal 

Sustainability 

The Ministry of Finance issues a ministerial instruction providing detailed 

guidance for implementation of the Qualified Domestic Minimum Top-up 

Tax (QDMTT) under the Global Minimum Tax framework. 

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$1,520 million (subject to confirmation) 

in the World Bank’s Fiscal Year 2026 (i.e., July 2025 to June 2026), 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. 

Lesotho 
IDA-

only 
Moderate No No 

Fiscal 

Sustainability 

PPA #1 (Institutional): Adoption of issuance by the Minister of Finance and 

Development Planning of Fiscal Rules Regulations, with a submission to the 

Parliament as required, establishing: (i) a debt ceiling of 60 percent of GDP 

and a debt anchor of 50 percent of GDP; (ii) a structural fiscal deficit limit of 

3 percent of GDP based on the first quartile of SACU customs revenues over 

the previous 10 years; (iii) escape clauses for exceptional circumstances; and 

(iv) reporting and corrective measures for deviations from the rules, 

supported by an appropriate institutional oversight mechanism. 

Debt 

Transparency 

PPA#2: Issuance by the Ministry of Finance and Development Planning of a 

Policy Directive to enforce, as required by the PFMA, the submission by 
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SOEs of audited financial statements and specified supplementary fiscal risk 

information within six months of fiscal year-end (by 30 September of each 

year), and to institutionalize annual publication by the Ministry’s Private 

Sector Development Unit of the SOE Fiscal Risk Report on the Ministry’s 

official website within one year of fiscal year-end (by 31 March of the 

following year).   

Fiscal 

Sustainability 

PPA#3: Completion of a Certificate of Existence (“proof of life”) pilot for the 

Old Age Pension Program in Maseru and issuance of an instruction to 

temporarily suspend payments to beneficiaries whose existence could not be 

verified as of the date of the notification, up until such time that they are 

physically verified for proof of life.   

Liberia 
IDA-

only 
Moderate No No 

Fiscal 

Sustainability 

To establish a robust legal foundation for the classification, approval, 

monitoring, and review of all tax expenditures, the Government, through the 

Ministry of Finance and Development Planning, has submitted to the 

Legislature “An Act to Amend Part I, Chapter 1 of the Liberia Revenue Code 

by Introducing a New Subchapter D to Establish a Legal Framework for Tax 

Incentive and Expenditure Management.” 

Debt 

Transparency 

The Government, through the Ministry of Finance and Development 

Planning, has completed a comprehensive inventory of all external public and 

publicly guaranteed (PPG) debt, reconciled with major creditors and fully 

integrated into the government’s debt-recording system, and has established a 

procedure through a ministerial order for periodic updates and use in debt-

service projections, thereby strengthening debt management, transparency, 

and arrears prevention. 

Debt Management 

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

contractual obligations for new external public and publicly guaranteed 

(PPG) debt in FY26 beyond the limit of US$104 million agreed under the 

IMF 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  

Madagascar 
IDA-

only 
Moderate No No 

Debt 

Transparency 

To improve debt transparency, the government through the Ministry of 

Economy and Finance (MEF) will (i) publish on MEF’s website by 

December 31, 2025, a Fiscal Risk Statement, which includes a quantitative 
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assessment of fiscal risks, including for sub-national government and Public 

Private Partnerships, and proposes mitigation measures in the annex to the 

2026 Budget Law; and (ii), update the credit risk scores of Air Madagascar 

and JIRAMA, and assign credit risk scores for the following State-Owned 

Enterprises: Madeco (Madagascar Estate Company), Siranala S.A 

(Siramamin’Analaiva), SPAT (Société du Port à gestion Autonome de 

Toamasina), SMMC (Société de Manutention des Marchandises 

Conventionnelles), and  NTD -National Tourism Development S.A.  

Fiscal 

Sustainability 

To promote fiscal sustainability, the Ministry of Economy and Finance 

(MEF) will enact the arrêté related to the governing mechanisms of cash 

management, assigning the Cash Management Committee the responsibility 

to define the financial goals and strategies for cash management, oversee the 

cash flow planning and  execution, and monitor compliance with budget 

objectives.   

Fiscal 

Sustainability 

To enhance fiscal sustainability, the Ministry of Economy and Finance 

(MEF), together with the Ministry of Energy (MEH), will approve 

JIRAMA’s debt restructuring plan with a credible arrear clearance timetable, 

including the first clearance of arrears of at least MGA 118 billion. 

Malawi 
IDA-

only 

In debt 

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 2025 and June 30 2026, 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. 

Debt Management 

To enhance transparency and strengthen debt management, the Government 

of Malawi, through the Ministry of Finance, Economic Planning and 

Decentralization, adopts and publishes regulations in the official government 

gazette and on the MoFEPD website that establish clear eligibility criteria, 

limits, and approval and governance and reporting obligations for the 

clearance of  verified payment arrears and court claims and compensations 

through the issuance of Promissory Notes. 

Fiscal 

Sustainability 

To improve fiscal sustainability, the Government of Malawi, through the 

Ministry of Finance, Economic Planning and Decentralization,  in line with 
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the World Bank’s Tax Expenditure Manual, starts to publish a comprehensive 

tax expenditure report on its official website. For FY26, the report will cover 

Customs and Corporate Income Tax categories. 

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 a Regulation under the new Public Debt 

Act as evidenced by the publication of the Sovereign Guarantees Regulation 

in the Official Gazette. 

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 FY26, 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. 

Mali 
IDA-

only 
Moderate No Yes 

Fiscal 

Sustainability 

To increase tax revenues, the Directorate General of Internal Taxes (DGI) 

will integrate into its online tax return submission system (e-liasse) a 

functionality allowing the automatic upload of financial statement data. 

Debt 

Transparency 

To improve debt transparency, the Directorate General of Public Debt 

(DGDP) will publish in its biannual public debt bulletin updated information 

on the recovery status of loans on-lent to state-owned enterprises (SOEs), 

including repayments, arrears, and outstanding balances, presented both by 

enterprise and in aggregated annual form. 

Mauritania Gap Moderate No No 

Debt Management 

To improve debt sustainability, the Ministry of the Economy and Finance has 

issued an arrêté mandating the Public Debt Directorate to publish an annual 

report on the dynamics of public debt, which will provide projections of 

public debt in baseline and stress scenarios, identify the main drivers of 

public debt,  describe the fiscal adjustments needed to achieve a target level 

of public debt in line with the fiscal anchor, and inform the annual debt 

strategies. 

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 FY26 beyond a cap of MRU 46.7 billion in Net Present Value 

except if the World Bank adjusts the ceiling to a) reflect any material change 
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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 effectiveness of tax incentives and minimize revenue losses, 

the Ministry of Economy and Finance has issued an arrêté requiring the Tax 

Policy Unit (TPU) to conduct a cost-benefit analysis (CBA) of tax 

expenditures every two years proposing measures to reduce or rationalize tax 

exemptions in the tax code. The first published in FY26 will focus on VAT 

exemptions. 

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. 

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 FY26, 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 Federated States 

of Micronesia (FSM) has approved the rollout of the new Financial 

Management Information System (FMIS) that will improve budget 

management and transparency, enhanced budget execution and monitoring 

through real-time budget tracking and support of standardized fiscal reporting 

across governments. 

Mozambiqu

e 

IDA-

only 
High No Yes 

Debt Management 

To improve debt management, the Government of Mozambique will not enter 

into any contractual obligations for new external public and publicly 

guaranteed (PPG) non-concessional debt in FY26, except if the World Bank 

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

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

adjustments in the IMF Debt Limit Policy (DLP). 

Debt 

Transparency 

To enhance debt transparency and management, the Ministry of Finance 

(MoF) will complete the full migration and reconciliation of all central 

government external and domestic debt from CS-DRMS and Excel-based 

datasets into the CS-Meridian system. Additionally, starting FY26, the MoF 
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will begin publishing on an annually and quarterly basis information on 

external and domestic debt payments that are overdue by more than 30 days, 

whether or not they are subsequently regularized. This information will be 

included annually in the Annual Debt Report and at least once quarterly in 

either the monthly Debt Flash Reports or the quarterly Debt Reports 

published on the MoF’s website. 

Niger 
IDA-

only 
High No Yes 

Fiscal 

Sustainability 

: To improve budget execution, the Prime Minister has adopted and published 

a decree in the Official Gazette making it mandatory for all ministries and 

government agencies to prepare an expenditure plan, as well as a consolidated 

expenditure plan for the government. The decree should specify the criteria 

and procedures for preparing the expenditure plans, clear responsibilities for 

consolidating them. 

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 FY26, 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). 

Nigeria Blend 

Moderate 

(MAC-

SRDSF) 

No Yes 

Fiscal 

Sustainability 

To increase revenues through improved compliance, the Federal Inland 

Revenue Service (FIRS) has issued a public notice which mandates the use of 

a national VAT e-invoicing system for large taxpayers.  

Debt 

Transparency 

To improve fiscal reporting and strengthen transparency, the Federal Ministry 

of Finance issues a circular institutionalizing a standardized fiscal reporting 

methodology that defines clear reporting standards, sets clear publication 

timelines, and specifies the responsible publishing entity. 

Pakistan Blend 

High 

(MAC-

SRDSF) 

No No 

Fiscal 

Sustainability 

The Finance Division (i) issues a gazette notification detailing roles and 

responsibilities of the Tax Policy Office (TPO), and (ii) the TPO reviews and 

provides unpublished internal input on the tax proposals received by March 

2026 to inform the FY27 Budget. 

Debt Management 

The Debt Management Office, in line with the Public Private Partnership 

(PPP) Authority Act 2017 and in coordination with relevant provincial and 

other authorities, prepares a risk monitoring framework to quantify contingent 

liabilities associated with PPPs and publishes the framework and the initial 

estimates on the website of the Finance Division. 
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Debt Management 

To further enhance the utilization of the Treasury Single Account (TSA), the 

government will i) prepare a detailed time-bound plan for the TSA rollout to 

remaining entities of the Federal Government, including all Ministries, 

Departments, Agencies, Development Projects, and Government releases 

made to autonomous entities by the end of January 2026, and ii) place the 

first quarterly progress update on the TSA implementation plan (for entities 

excluding defense), including details of the entities and funds incorporated, 

on the website of the Finance Division by 30th April 2026 covering progress 

for the period January to March 2026. 

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$1.66 billion, in 

present value terms, throughout FY26, 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 strengthen domestic revenue mobilization, the government has enacted the 

Income Tax Act 2025, which, inter alia, introduces a capital gains tax, 

modifies tax incentives to make them better targeted for individuals and 

corporations, and introduces a repatriated profits tax on permanent 

establishments of non-residents in the Recipient’s territory.  

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 FY26 period (1 July 2025 - 30 June 

2026), 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 modernize its tax system and improve revenue collection, the RMI 

Cabinet has submitted to Parliament: (a) the Consumption Tax Bill (Bill No. 

11) which introduces a broad-based 12 percent consumption tax, replacing 

inefficient turnover taxes with a broad-based consumption tax; (b) the Net 

Profit Tax Bill (Bill No. 16) which introduces a 16 percent profit tax for large 

businesses, reflecting a modern corporate income tax based on net profits; (c) 
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the Excise Tax Bill (Bill No. 15) which rationalizes excise duties to better 

target health and environmental externalities (e.g., tobacco, alcohol, sugary 

beverages), and ensures consistent treatment of imported and domestic goods; 

and (d) the Tax Administration Bill (Bill No. 13) which establishes a legal 

basis for administering the tax framework and reforms the tax administration 

system.  These measures are estimated to generate approximately 0.8 percent 

of GDP in additional domestic tax revenue. 

Rwanda 
IDA-

only 
Moderate No No 

Fiscal 

Sustainability 

To support the effective implementation of the Value Added Tax Law No. 

049/2023, gazetted in September 2023, the Government of Rwanda has 

adopted a Ministerial Order that determines the procedures for VAT 

adjustment and specifies the required contents of the document used to cancel 

the corresponding invoice. 

Fiscal 

Sustainability 

The Cabinet has approved draft amendment to the Public-Private Partnership 

(PPP) Act of 2016, aimed at streamlining institutional roles and improving 

the overall PPP process flow. 

Fiscal 

Sustainability 

The Government of Rwanda, through the Ministry of Finance and Economic 

Planning (MINECOFIN), has published the Ministerial Order on the 

Privatization Committee to set out the functions and responsibilities of the 

Committee which include reviewing list of SOEs proposed for privatization, 

appointing representatives to transaction teams, preparing roadmap and 

guidelines for privatizing SOEs, as part of the implementation of the new 

Privatization Law enacted in June 2024. 

Samoa 
IDA-

only 
Moderate Yes No 

Debt Management 

To complement fiscal efforts to maintain debt sustainability, the Government 

will not enter into any contractual obligations for new external public and 

publicly guaranteed (PPG) non-concessional debt in FY26, 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 provide for greater flexibility and diversification in public debt 

management, the Government has, through a Cabinet decision, approved 

Procedures for Contracting New Domestic Debt, which will guide new 

government borrowing in the domestic market.   

Sao Tome 

and Principe 

IDA-

only 

In debt 

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 
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FY26, 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 fiscal risks associated with state-owned enterprises (SOEs), the 

Ministry of Economy and Finances will enhance its Annual Fiscal Risks 

Report by expanding the SOE coverage to ENASA and Correios, in addition 

to EMAE and ENAPORT, already covered. The report will assess credit risk 

of all four fully-owned SOEs, as well as the risk of contingent liabilities 

materializing, as of end 2024 (the assessment for EMAE and ENAPORT, 

published in the context of FY2025 PPA, has 2023 as cut-off date). This 

expanded scope will provide a comprehensive view of fiscal risks within the 

SOE sector. The report will be published on the Ministry of Economy and 

Finances website by end-April 2026. 

Senegal Gap Moderate No No 

Debt 

Transparency 

To improve debt transparency, Senegal has reorganized its Ministry of 

Finance and Budget to consolidate debt-related functions, including 

negotiation, drawdowns, and debt management.  

Debt Management 

To strengthen public debt management, the Beneficiary has defined the 

conditions and modalities governing the management of public debt, 

including the rules applicable to state guarantees and on-lending to state- 

owned enterprises. 

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 FY26, 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). 

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 FY26, 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 and minimize tax expenditures, 

the Recipient has submitted to Parliament the Finance bill 2026 to amend the 

Goods and Services Act 2009 to remove GST exemptions on (i) water 

(bottled water, distilled water) and water for industrial high end and domestic 

use (ii) newspapers and magazines, and (iii) processed and packaged fish, 

while protecting vulnerable households. 

Fiscal 

Sustainability 

Implement the Integrated Customs Cargo Management system. To improve 

domestic revenue mobilization, transparency, efficiency and trade facilitation, 

the Government has: (i) through the Finance Act 2026, mandate the 

implementation of the Integrated end-to-end Customs Cargo Management 

Systems and Clearance Plaftorm (Customs Single Window System) with a 

clear timeline for implementation; (ii) awards and ratifies a contract with a 

third party provider to implement the system within the stipulated timeline in 

the Finance Act. 

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 between July 1st, 2025 and June 30th, 2026, 

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 Ministry of Finance issues 

and publishes in its website the Income Tax Manual that provides practical 

guidance to taxpayers and tax officers on provisions of income tax legislation, 

policies, and procedures with the objective of facilitating voluntary 

compliance.  

South Sudan 
IDA-

only 
High No Yes 

Debt 

Transparency 

To improve debt transparency, the Ministry of Finance and Planning: (i) will 

issue new PFM regulations instructing the DMD to prepare and publish debt 

statistical bulletins annually; and (ii) will publish the first annual debt 

statistical bulletin. 

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 the period from July 1st, 2025 to June 30th, 

2026, 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 
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the IMF, in particular in line with adjustments in the IMF Debt Limits Policy 

(DLP). 

Sri Lanka Gap 

High 

(MAC-

SRDSF) 

No No 

Fiscal 

Sustainability 

To enhance transparency, accountability and fiscal discipline in identifying 

strategic investments and in granting tax holidays, exemptions and 

concessions to Strategic Development Projects (SDPs), the Recipient has, 

through its Parliament, enacted further amendments to the Strategic 

Development Projects (SDP) Act No. 14 of 2008 as amended by Act No. 12 

of 2011. 

Debt Management 

To improve debt management, debt transparency, and accountability, the 

Ministry of Finance has submitted to Parliament for approval the Public Debt 

Management Regulations No. 02 of 2025, to enable the Public Debt 

Management Office (PDMO) to perform key functions and duties assigned to 

it under the Public Debt Management Act (PDMA), No 33 of 2024, in respect 

to supervising, evaluating and revoking the appointment of primary dealers. 

Debt Management 

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

public and publicly guaranteed (PPG) nonconcessional debt in FY26 (July 

2025-June 2026), beyond the cumulative ceiling of US$1,417 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. 

St. Lucia Blend 

High 

(MAC-

SRDSF) 

Yes No 

Fiscal 

Sustainability 

To strengthen fiscal resilience to emergencies like economic crises or natural 

disasters, the Government of Saint Lucia, through the Minister of Finance, 

Economic Development, and the Youth Economy, has adopted the 

Contingencies Fund Regulations. 

Debt Management 

To ensure a sound management of public debt and the implementation of the 

recently approved Public Debt Management Act, the Government of Saint 

Lucia, through the Minister of Finance, Economic Development, and the 

Youth Economy, has adopted the Public Debt Management Regulations. 

St. Vincent 

and the 

Grenadines 

Blend High Yes No 
Fiscal 

Sustainability 

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$ 142.6 million, 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 enhance tax revenue mobilization and ensure equitable taxation, the 

Recipient, through its Ministry of Finance, has issued a Cabinet Decision 

mandating that Value Added Tax (VAT) for short term rentals with five or 

more rooms be directly deducted from payments collected by online hosting 

platforms facilitating accommodation rentals, including Airbnb, 

Booking.com, Expedia, and similar platforms. These amounts are to be 

remitted to the Inland Revenue Department on behalf of local service 

providers.  

Suriname Blend 

Moderate 

(MAC-

SRDSF) 

Yes No 

Debt Management 

To manage fiscal risks associated with government guarantees, direct lending 

and on-lending, the Suriname Debt Management Office (SDMO) prepares 

and publishes a credit risk assessment report covering the financial and 

business profile risks for four major state-owned enterprises (SOEs) 

presenting high fiscal exposure. Moreover, the SDMO and Ministry of 

Finance and Planning (MoFP) will issue an official letter (functionally similar 

to a circular) establishing a requirement to prepare and publish the credit risk 

assessment report annually and mandating SOEs to provide the most recent 

audited or unaudited financial statements. 

Fiscal 

Sustainability 

To strengthen fiscal risk management, the Ministry of Finance and Planning 

(MoFP) prepares and publishes a Fiscal Risk Statement on an annual basis, in 

line with the fiscal risk disclosure provisions of the Public Financial 

Management Law and as part of the annual Budget Strategy, describing key 

macroeconomic risks, public debt-related risks, natural disasters, and 

contingent liabilities arising from SOE debt obligations and other relevant 

risks. 

Syrian Arab 

Republic 

IDA-

only 

Not 

Available 
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 FY26, 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 

Transparency 

To strengthen debt management and transparency, the CBS/MoF will record 

all available external public and publicly-guaranteed loans at a loan-by-loan 

level in their Debt Management and Financial System (DMFAS) and produce 

its first external debt report that meets international standards by April 30, 
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2026. The debt report will include a section on debt coverage and an estimate 

of outstanding debt stock.   

Tajikistan 
IDA-

only 
High No No 

Debt Management 

To ensure debt sustainability, in FY26, the Government will not enter into 

new contractual obligations for external public and publicly guaranteed 

(PPG) debt on non-concessional terms with exceptions applying exclusively 

to new non-concessional debt contracted for the Rogun HPP, capped at  US$ 

1 billion. 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).  

Fiscal 

Sustainability 

To improve long-term fiscal sustainability and enhnace transparency, the 

Ministry of Finance  shall approve and operationalize a new Tax Expenditure 

Calculation Methodology for VAT and CIT tax systems to establish a 

conceptual framework for defining the benchmark tax system, identifying 

deviations from this benchmark, estimating the cost of tax expenditures, and 

facilitating quality reporting, as evidenced by an Order of the Minister of 

Finance. 

Debt Management 

To reduce vulnerability to contingent liabilities to SOEs, the Ministry of 

Finance shall approve and operationalize new Guidelines for State 

Guarantees and On-lending Operations by detailing procedures for 

applications, credit risk assessment, collateral requirements, fee applications, 

reporting requirements, and conditions for terminating or revoking state 

guatantees and on-lent loans, as evidenced by an Order of the Minister of 

Finance.  

Tanzania 
IDA-

only 
Moderate No No 

Fiscal 

Sustainability 

To mitigate fiscal sustainability risks and support development of domestic 

debt markets, the Ministry of Finance will issue noncash treasury bonds in 

favour of Public Service Social Security Fund (PSSSF) and National Health 

Insurance Fund (NHIF) to securitize legacy debts owed to central government 

and state-owned entities. 

Debt 

Transparency 

To enhance public debt transparency and reporting, the Ministry of Finance 

will amend the Regulations of the Government Loans, Guarantees and Grants 

Act, Cap 134 to institutionalize maintenance and reporting of comprehensive 

public sector debt, including public corporations’ debt in FY26 

Fiscal 

Sustainability 

To enhance fiscal sustainability, the Ministry of Finance will issue an 

Order/Circular to authorize integration of the Government Arrears 
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Management System (GAMS) with the Government Accounting System 

(MUSE) in FY26. 

Timor-Leste Blend Moderate Yes Yes 

Fiscal 

Sustainability 

To strengthen fiscal sustainability and improve civil service efficiency, the 

Government will introduce a compulsory retirement age of 65 years for all 

permanent civil servants through amendment of the civil service statute. 

Fiscal 

Sustainability 

To improve efficiency and transparency in public spending, the Government 

has implemented the Procurement and Public Contracts Code (Decree-Law 

No. 1/2025) through the adoption by the Council of Ministers of the key 

secondary regulations including: (i) the Methodological Regulations; (ii) the 

Operational Guidelines (Parts I & II), and contract management; (iii) the 

Standard Bidding Documents for goods, works, and consultant services; (iv) 

and the Jury Regulations and contract management rules. 

Togo 
IDA-

only 
Moderate No No 

Fiscal 

Sustainability 

To boost domestic revenue mobilization, the government submitted the 2026 

Finance Law to parliament including specific measures to (i) enhance the 

recovery of outstanding tax payments through improved enforcement 

mechanisms, (ii) scale up and modernize tax audits using risk-based 

approaches, and (iii) expand the property taxation in eight municipalities for 

2026. 

Fiscal 

Sustainability 

To enhance the efficiency of public investment management, the Ministry of 

Planning, Development, and Cooperation has adopted and published an 

Arrêté updating the public investment management manual in order to (i) 

clarify the roles and responsibilities of the various actors throughout the 

public investment planning and implementation cycle; (ii) integrate recurring 

costs related to maintenance and upkeep in budgeting of public investment 

projects; and (iii) integrate climate resilience in both planning and 

implementation phases. 

Debt Management 

To enhance debt management and strengthen investor relations, the Ministry 

of Economy and Finance has adopted and published an Arrêté mandating (i) 

the publication on Togo's public debt portal of an annual performance 

assessment of primary dealers intervening on the regional debt market 

(Spécialistes en Valeurs du Trésor, SVTs), with at least one comprehensive 

assessment to be produced and published each year, and (ii) the organization 

of two regular meetings per year with SVTs to exchange on the government 

debt strategy and the annual borrowing plan. 
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Tonga 
IDA-

only 
High Yes No 

Debt Management 

To strengthen the governance framework and transparency of the domestic 

debt operation market, the Cabinet has approved the Operational Guidelines 

for the issuance of domestic government bonds, which, among others, include 

provisions on the issuance calendar, the structure and terms of instruments, 

and market communication.  

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 FY26 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. 

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 FY26, 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. 

Fiscal 

Sustainability 

To enhance fiscal transparency of public enterprises, the Ministry of Finance 

and Economic Development has published on its website quarterly public 

enterprise reports for at least 3 enterprises for 2025 in accordance with the 

simplified reporting standards established under the 2024 Ministerial Order 

on Public Enterprise Monitoring Reporting. 

Uganda 
IDA-

only 
Moderate No No 

Debt Management 

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

Economic Development (MoFPED) will train and rollout the cash-flow 

forecasting module to five pilot Ministries, Departments and Agencies 

(MDAs) namely the Ministry of Education and Sports, Ministry of Energy 

and Mineral Development, Uganda Bureau of Statistics (UBOS), Uganda 

Police Force, and the Parliamentary Commission by June 30, 2026. As part of 

the rollout, these five MDAs will prepare and submit monthly cash flow 

forecasts to the MoFPED by April 30, 2026, to complement the training and 

ensure effective utilization of the module. 

Debt 

Transparency 

To strengthen debt transparency, the Ministry of Finance, Planning and 

Economic Development (MoFPED) will institutionalize the timely 

publication of the annual and quarterly debt statistical bulletins mandating its 
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publication on the Ministry’s website within 2.5 months after the end of the 

reporting period 

Fiscal 

Sustainability 

 Publishing the cost-benefit evaluation report on Sections 21(1)(z) and 

21(1)(ae) of the Income Tax Act by June 2026. The scope of the evaluation 

will cover all beneficiary companies in a period from FY2018/19 to 

FY2023/24. The sections of the Income Tax Act include: (i) Section 21(1)(z) 

of the Income Tax Act, which grants a 10-year tax holiday for exporters of 

finished and capital goods. (ii) Section 21(1)(ae) of the Income Tax Act, 

which grants a 10-year tax holiday for investors carrying out business in any 

of the qualifying sectors/ activities. Mode of Verification & Evidence 

Required:   

Vanuatu 
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 during the FY26 period (1 July 2025 - 30 June 

2026), 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 strengthen debt management practices and improve debt transparency, the 

Council of Ministers has (i) approved the 2025–2028 Medium-Term Debt 

Strategy (MTDS) for publication on the Department of Finance and 

Treasury’s website by April 30, 2026, (ii) directed the publication of an 

annual borrowing plan, and (iii) mandated quarterly monitoring reports on 

MTDS performance, risk indicators, and alignment with fiscal policy to the 

Ministerial Budget Committee. 

Yemen, 

Republic of 

IDA-

only 
High No Yes 

Debt Management 

To improve debt sustainability, the IRG will not enter into any new 

contractual obligations for external public and publicly guaranteed (PPG) 

non-concessional debt in FY26, unless the World Bank adjusts the non-

concessional debt limit to a) reflect a material change in circumstances (e.g., 

an unexpected shock or urgent financing need) upon request of the authorities 

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

the IMF Debt Limit Policy. 

Debt 

Transparency 

To strengthen the accuracy, comprehensiveness, and transparency of external 

public debt data—and to establish a foundation for its institutionalized, 
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regular publication—by April 30, 2026, the CBY-Aden Debt Unit will: (i) 

complete entry of all available loan-by-loan external public debt records into 

the Debt Management and Financial Analysis System (DMFAS) and, 

subsequently, submit the updated  data through the Debt Reporting System 

(DRS) to the World Bank team (form 1 and form 2 reports); and (ii) prepare 

and share with the World Bank its first External Public Debt Report based on 

the updated dataset. 

Zambia 
IDA-

only 
High 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 

FY26, except if the nonconcessional 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.  

Fiscal 

Sustainability 

To minimize credit risks for the central government, including from SOEs, 

Zambia, through its Secretary to the Treasury, has, pursuant to the Public 

Finance Management Act, issued Treasury and Financial Management 

Circular No. 20 of 2025, which provides guidance on the Credit Risk 

Assessment Framework and governs the evaluation, issuance, recording, and 

monitoring of loans and sovereign guarantees 

Fiscal 

Sustainability 

To minimize fiscal risks from State-Owned Enterprises (SOEs), the GRZ has, 

through its Cabinet, submitted to parliament a new SOE bill that, inter alia, 

corporatizes all SOEs (unless exempted) and precludes SOEs’ preferential 

access to financing from the state, including subsidies, equity, debt, or 

guarantees  

Debt Management 

To manage financial risks to government debt and support debt sustainability, 

the GRZ, through the Secretary to the Treasury, issues a Liability 

Management Operation circular that provides guiding principles, terms, and 

procedures under which the GRZ can execute bond switch auctions and bond 

buybacks 

 


