Cop

aa) o

SR8

5

|IBullet

(Y
(3

S B{STFBRARERNITIU RS

in

ica

ISt

CambodiaPubliciDebtiStat

'

[
0509
\.QQ
09,09
0%,
090
\.Q.
Q..Q
..Q.
20 o0

3 i W
00000 PVIY

VOV - Data as of End-Q3 2022

VOBV / Phnom Penh, November 2022

vedm

WiATRAMS

§

(V7§
an

m @

=3




SRIBHS?

110N

psmadaguAmmIn:UgUIgiuRAge  sliagiashwalgh  gaghmamg
AUEhOS ind siians «Gima» §4 «UnSﬁwﬁLﬁﬁmu» dito i G Agaym
ggutisinui:muimianuhuisivgnfaia-oe Snfamaiimghe)ag miApms
siGimnOnpuanmIan:is: ﬁmLmujtﬁlUJnUmmSLUﬂS[pULnﬁUfLﬂﬂjﬁ.ﬂmmn ywitae
umsmés ‘-J)LnUznﬂﬁﬁUIﬁ L‘J)i"]mSillﬂmUJ WgAN[AL, ShSﬁiﬁLﬁULﬁﬁLUﬁUﬁmf
PoRaEhw, m) suamnands Shnasmsusagav(ms, §h ¢) wdsfamsigpa
wophwRvim Sampendssw ildyumsismima Samuthsun§Awianu
math, ndhAaunsiadghusinunruihwmadaing Shpwaiwhgast
Tmsmrmmﬁnmgm IﬁCU[ﬂSmﬁiﬁ[@nﬂUJQﬁﬂLﬁIMﬂ"NLnUthUELﬂ{Uﬁﬂmmﬂ Bo9eE
- wowm thitases T’"W[Uﬁ'}mﬂnﬁ §in ¢ dmugnifihudgmaga damiAsERoan
anminn: Sh@umiptphmiunaanmion: jywnss
gﬁmmsqﬁmmuwmﬁmmsmnﬁh ShimgﬁgmULm[,ms
v) iagnnnsiRunsAFavYNS UGS NHSIN: 24T
m) gupntialdwendmnigieddimnisaiihsivgAg §hin3'urm§sﬁcﬁﬁmmmgﬁg
yRUamniiany;
¢) (HMARANNS UATTWRNMN, AMMSuimn, [uagmn, ShaiRdimn
gritne; 8k
¢) wimasnnnsupotiiguesaipaiSiunadinhionuggamman: thu
st Shannmngas memmmﬁmhfsmmﬁtmﬁhmr’i‘§mﬂﬁmmmn'
LnamhmwﬁumshnLai”ms“wmnfgjmmsiqhﬁnmmmﬁ G NNINGS
stbimnig Ay, oy, vians, SamonsiAfamiipiyummama

miauaRtanuanmian: wauhwdime, wagmn Shaifddma msyoinng
unﬂmmmhmmmsnmssfmmsmgnﬁammmstmss ANI:A meuthidiieayin)inghun
Lcmmﬂmsn;’?‘]nammSmaﬁmmrﬂmmnﬂmsmqjmsmsrjpsmass fEUUIn magim
m:mq]mtmfmmmemnmm CEEIM mrmsyomnﬁﬁh"mm pnuwludcisfi-oe 84
HSTG «[(Ruennuganiig shﬁu?m\_,ps Sk mﬁmnswgﬁgﬁgmqhmrmmmquﬁm -98

muaghwrdmnampmigivowe - wowm»y

gSuis:, nhtmmumhusmmamnmmn ShanniswmaismipuEasan
FNEIN:, Lﬁﬁghtmgﬁeshmf@fﬁ mStﬂUULnﬁULn ‘ﬁﬁmmﬁnmmﬂ.ngmmmmm Sh
nk numtmjﬁrﬂfmﬁmmusswj@ﬁ naghantsmads, b ¢n, (AsansHul, inguAigs,
§hﬁﬁ*‘1nm:@ﬁmmmmIEHJILUmemUﬁL&smmﬁ fgh 68 98 1A josmUiw (nBsih
ms»ggﬁpwtsﬂtmmmgmghrmmmmmﬁjgnusamn;g N @I SHI 0N MW
MSMYIW: s At/mel.gov.khvpublic-debt-bulletin.himl iSﬂtﬂIIntﬂGﬂIQE’WUﬁJHHm{ﬁnQﬂS
de]{JUﬁUﬁ’NHSIL’ﬂﬁ SthULmﬁUﬂﬂm MYIlW s Aftps/gdicam. mef.gov.kh/en/catidocuments-
and-publications/bulietins § METW: QR Code 18I AEUIA)HAIARUEIS:

¢irg @ s b



§

mhys, [Pty in msmﬁsrﬂnrﬁﬁmuimtﬂué@ht’uﬂﬁpwtﬁﬁumn‘iﬁ
goprsanminn Ay fusisna sauoifnain mwastaonoiffupiindoc vad
) }ﬁﬁtj[;nrgnuw‘mmmrnn.ngm LUanmnfUiS: mfl?mﬂms‘jht%h ﬁlmmmﬁmm
AMMIIGE  SRMANHRIGN  SNWHSIMNEMBUIMIANMATYRIUAAEEN  SRAAHSIGN
Hgiid RuwsianumapuiantiatdgSwaftapumaginm: pws: 9) dopw
amiAn:RIsn, V) dopranminn:gauisas, S m) MIgUdM AN 1w
geensianumapuagnomivanuaiaiwianss 1 (fRvpis: mimsimam v iga A:
ignd o iuofanhu Shigado ddws/dgswuda wiwivhiondgswen d (v Az 9) wii
Ganm, ©) MIGRGUIEIRRNNAS, M) MIMRNWNAYUUERTE, ¢ ) MBAAGIMA, §4
¢) swhtop  (mignagsdannwns  Samnuynfsdamlda  smupugapismigas
ROANANSIVESTY ) (YFanacamauAgidimy: danawaRamda, jHwden, Saiawq

rgigRgSndiginuivuinbyaich apdsynignt yrimanang fgomagsg
madgiieig)a Shwndans/Agswitnnsisighffuis: o yima wavmw
i Suwspvdnndzn ahimvagpnwanffvanis Bumosigjaminngs
msmiAgeiAfiapsmndapauanminn:hitaghiuasngthe  gaAihesoyn  yaonr
MANSIRNT QUNAFREAMSYMINIUIGAIS A Muiw: SN ddm@mef.gov.kh

mugu, dnsiig)h aupaRTanuamian:Agehivs 99 1s: Sinsliaugega
msgimmglicamagamsaingpw siwpynagRgdadiipln  awanavssiniivh
unuanus idjugiauyidupRavapuanminnsuaigmus g ymsiapidityig)aq

iy ke sz BRRT Giowy omE 0.4, BEYY
nemSamgm g &N iz §  gibob
as.smessmgssifé
sgssgﬁgmgeswgﬁg eemsgsa
SIS MIEGHeBROVENTIRS:

<

ﬁﬁﬁrgmmmmg e dgudiy

ghrd b is b



SIS
Table of Contents

i/ Page
3G 92 1UGAMIYY / Part I Executive Summary
anSMAANUA@IAN: FERAMGENATM BU0WY / oo 9
Public Debt Situation as of ENd-Q3 2022............oouiiii e 1
i3ndws Ahwns/GgSuwuGn / Part II: Detailed Information/Data
G 93 (ANS§ie] / Chapter 1: General Information
fi- mﬁjffm@ /' A- Acronyms and AbDreviations...........cceoeeeeiiiiiiicic 9/6
8- TENNQUMIN / Br COVEIAGE. .......ovvvoeeeeeeeeeeseeeseseesoeeoeooseeseeeeeeees s eesoesssseeeeeeess s D/6
A- (Y SREAMa{UIAgFgSW / C- Grouping and ClasSifiCation ................cccooerererrerrerreeeeerereeeeeee 9/6
W- (UANGGSU / D- SOUICES oo ssssssssssns s /7
8- MIGTYRITWE RN / E- CUMENCY CONVEISION.........ooooeeeeeeeeeeeeeeeeeeeeeeee e /7
O- IMUSIUNDWARMBAR{HIFSSU / F- REVISION POIICY ...orrvveeevevvveeeeeeeeess e /7
fa- Fﬂﬁm:ﬁ\plﬁ / G: Frequency and TIME LA «.ueeeeeeeceiieeeeeeee e e et eee e e e e e e e e e e e e arareeeeeeee s /7
B SWYSU / He DEAINIHONS......oovoeeeeeeeeeeeeeseeeesecesessssess s G/8
BoA Vs MNREGH / Chapter 2: Statistical Tables
mnk§os Hngthﬁ / Table 1: Exchange Rates .........cooooeveiciciceicccce 21 /12
mnisu:  woANG SUUNSAW / Table 2: Cost - Risk INAICAtOrS.........vvvvoveeeseeeeeree 9Mm /13
9.9 GONUANMIAN A {UIS U / 2.1: Public External Debt
mnhdm:  UEROANI/ Table 3: DEDt StOCK wrvvveeveeeeeeeeeeeeeeeeeeeeeeeeee e 9G / 14
mnhdcs  MIGAGNBIEYIRANNS / Table 4: LOAN SIGNET oro..ooveeeeeeeeeeeeeeeeee 98 /15
mnhGe:  MIBAANG{MA / Table 5: DISOUISEMENt..........orreveeeeeeeeeeeeeeeeeeseee e 99 /16
mnk§os Fﬂigmﬁtﬁjﬁﬁﬂﬂm / Table 6: Debt Service Payment ..., 901 /17
V.93 TANUEN@INN:GR{PIGA / 2.2: Public Domestic Debt
mRG:  TANUANEMIAN:GRIPIFE / Public DOMESHC DEDE ...ooevrvvrercrsvrserirnrn 9G /18
.M: MIGURANASIULITY / 2.3: Government Lending
mNh§c:  MIRURANAISIUIIY / Table 8: Government Lending ..........oe....ooreeveveereneeee. 98 /19
B.c: MINNAT/ 2.4: Projections
mnkde:  npamdmigeaiuhianupoie muSwia aREY0VY / e o
Table 9: Projections of Monthly Debt Service Payment by CllJrrency iN2022 ....cooeeeeeieeeee 20
A M {MU) / Chapter 3: Graphs
mw§o:  mimadimnGANN / Graph 1: Debt Sustainability Analysis (DSA) ....oovverereseecee... w9 /21
muév:  apamdmignaihianupsigiihwigal u§ioanufstamsinadm gluobby
Graph2: Redemption Profile based on Debt Stock as of End-Q3 2022 ..........ccooeeveeieeeieiiieenee... 22
mYims  apamdmignahtapupcishuigaiBRgpe) i uasgNRIU BT
BIIOUM-TOMET / oo vm

Graph3: Projections of Monthly Debt Service Payment for 2023-2037 based on Loan Signed ..23



[~

SRR 9
RSB HRSESSS
Part |

Executive Summary



snemadanmssnmRn HE FeiamSFaEsan $Ibobb
Cambodia's Public Debt Situation as of End-Q3 2022

I $annsenmins:
1.1 es2&Sanns
ihwinhdnguumn, [Hedamsfivg
§m Hbobb Aymunsuiinguaminn: iy
b68 & EMIBHINIIETT Nz 5665 %
[RifbUBON &8 Tansdanmmeis tbam
f:nm:nn:thLmsm ([rusnmgmi{uman 96%
ghpnudannuimiunon mb%) ’h §99% it
Shjuwman 9g9f msAgmEin thbngwm
FYMIAN:AH{UISNY M AT AN U AmIN:
filis: JUNST FM% Mimimiyin, bo% m
widid, 9b% muisds, 90% miws s,
9% i), Bh 6% 1g)n myBwigmBiGwdoy
GUEE

1.2 sugshgpeipiesanme

isighinusm nbobbis: nfithAn
msq:%gm%nm]a&nnmsmmmsﬁ Mywing
uhtgiimmwiubss  dokom mnsdaIMLIn
NUYIURY £98 &b mnsiHwIiAN wivmid
[Fowge iaHNRnUEm Hbobbiss, ni-
%mmmsgzﬁgmmm]ﬂﬁanmsmﬁjms@ My Wity
HAigIREE 88 9 bos 60 msHANIMIYIA
NUYIURY §68GM msHAIAIAT IEh{UBAN
8% isTimsit gD UHSIME (9 900 ANSIHIH
i) ot [pudanismi ws{unon §5% Bh
Lﬁué@nmm% nIs{UBAN Mm% 1T ushiw:
InugemmMUTiRIs mr;z%gmmm]ﬁﬁnnms
N NSS UM UT [ NEe  InHUHNNEM
Mbobb iss mshinfis|unnn b&E%

My, BONNSHNHILS WETHMANNNENS
ABANYN83N  INWHNSMARINMWRYE]Y
wean - £b%1  imuiismigeRginui
dnnssiatie: anpmbiinmapimimuns
gﬂ?fﬁwmﬁmnmf{mm@%mm yffjm"ijﬁfif[lﬂﬁ

$1175 9 is bb

I.  Public Debt
1.1 Debt Stock

As of end Q3 2022, including the old debt,
the Royal Government of Cambodia (RGC) has a
total public debt stock of USD 9.47 billion in which
99.89% or USD 9.46 billion is public external debt
(comprising of 68% from Bilateral Developing
Partners - DPs and 32% from Multilateral DPs ) and
0.11% or USD 10.15 million is public domestic debt.
The composition of the public debt stock is
comprised of USD 43%, SDR 20%, CNY 12%, JPY
10%, EUR 6%, and local and other currencies 4%.

1.2 Loan Signhed
In Q3 2022, the RGC has signed new

concessional loans with DPs in the total amount of
USD 602.03 million equivalent to SDR 469.52
million. From Q1 to Q3 2022, the RGC has sighed
new concessional loans with DPs in total amount
of USD 1,217.90 million, equivalent to SDR 949.83
million accounting for 59% of the ceiling permitted
by Law ( SDR 1,600 million) of which 68% is signed
DPs and 32%
Multilateral DPs. The loan signed from Q1 to Q3

with Bilateral is signed with
2022 increased by approximately 294% compared

to the same period last year.

Overall, all the loans are highly
concessional with an average grant element of
around 42%. The purpose of these new signed loan
is to finance public investment projects in the

priority sectors that support long-term sustainable

Page 1 of 22
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economic growth and increase economic

productivity/ production.

1.3 Government Securities Issuance
In Q3 2022, the RGC has

government securities in total amount of KHR 41.8

issued

billion equivalent to USD 10.15 million.

1.4 Disbursement

In Q3 2022, the RGC has disbursed USD
175.54 million from the existing concessional loans.
From Q1 to Q3 2022, the RGC has disbursed
USD 1 billion from existing concessional loans of
which: 55% is from Bilateral DPs and 45% is from
Multilateral DPs. 54% of disbursed amount is used for
infrastructure and 46% for other priority sectors ( hon-
infrastructure).

The actual disbursement from Q1 to Q3
2022 increased by approximately 19% compared to
the same period last year.

1.5 Debt Service Payment

In Q2 2022, the RGC has paid debt service
to DPs in the amount of USD 191.07 million. From
Q1 to Q3 2022, the RGC has paid debt services to
DPs in the amount of USD 404.57 million, in which
USD 311.67 million is Bilateral DPs ( principal USD
237.61 million and interest and other fees USD
74.06 million ) and USD 92.90 million is Multilateral
DPs (principal USD 71.76 million and interest and
other fees USD 21.14 million).

The debt service payments from Q1 to Q3
2022 increased by approximately 19% compared

to the same period last year.

Page 2 of 22
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1.6 Debt Indicators

the Debt
Sustainability Analysis (DSA) shows that despite

The preliminary result of
being impacted by the widespread of Covid-19 and
other external factors, Cambodia's public debt
situation continues to remain “sustainable” and
“low risk” of debt distress. All the key debt
indicators in 2022 are well below the thresholds, of
which the main debt indicator, the Present Value of
Public and Publicly Guaranteed External Debt to
GDP, is at 24.9% compared to the 40% threshold.

II. Government Lending
2.1 Debt Stock

As of end Q3 2022, the debt stock of
government lending accounts for USD 2.06 billion

which is solely the loan to the public sector.

2.2 Direct Lending and On-lending
In Q3 2022, the RGC has signed new
concessional loans with debtor in the total amount
of USD 44.10 million. From Q1 and Q3 2022, the
RGC has signed on-lending agreement with debtor
in total of USD 44.10 million.

The on-lending agreement signed from Q1
to Q3 2022 decreased by approximately 82%

compared to the same period last year.

2.3 Disbursement

In Q3 2022, USD 25.96 million has been
disbursed to debtors in the public sector. From Q1
to Q3 2022, USD 125.74 million has been disbursed
to debtors.

The actual disbursement from Q1 to Q3

2022 decreased by approximately 39% compared

Page 3 of 22
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to the same period last year.

2.4 Debt Service Revenue Collection

In Q3 2022, the RGC has collected debt
service in the amount of USD 14.78 million. From
Q1 to @3 2022, the RGC has collected debt services
in the amount of USD 36.82 million ( principal USD
9.44 million and interest includes other fees USD

27.39 million ) from debtors in the public sectors.

The debt service collection in Q1 and Q3
2022 increased by approximately 2% compared to
the same period last year.

Page 4 of 22
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pAm+ ANSHANIMIEIA / Unit: USD Million

fitnts / Description

1. ygfifinnnu/ Debt Stock
- i[m{uis iy / External
- gﬁmtsm/ Domestic
I1. migsfignes(i]aannas / Loan Signed
IIL. Mt g wukyus /
Government Securities Issuance
IV. MitfienG{t0fi/ Disbursement
V. mignitehiinnm / Debt Service Payment
1. 1{i{uiens / External @
- (m#ify / Principal
- Mmi{m# BhAi[YiRjhe / Interest and Other Fees
2. t_;ﬂLUIShI/ Domestic
- {m#ify / Principal

- MM Eﬁﬁ?[}ﬁiﬁjﬁ‘)/ Interest and Other Fees

VI. rgﬁmm/ Indicator

% o

1.ﬁ‘ig03ﬁjﬁtsunqmmm1nn:m311/ PV of Total Public Debt

2 <
1

3

-1 uRH §euds / to GDP

2. nigugyjsislinganminn:1[mi[uIs s / PV of Public and Publicly Guaranteed External Debt

- 16§ Uk Hewe / to GDP

- i uh MG / to Exports

3. tmnﬁmmmmlm:tm‘immm / Public and Publicly Guaranteed External Debt Service

- i uh MG / to Exports

- iﬁ]ﬁ§ﬁ fﬁngmﬁ?mm'ﬁ/to Revenue

finné et / Technical Notes:

Qlto Q3 Qlto Q2 Qlto Q3
2021 Q3-2022 2022e

2021 2022 2022
9,248.01 9,503.28 9,741.10 9,474.20 9,474.20 10,705.84
9,248.01 9,503.28 9,741.10 9,464.05 9,464.05 10,605.84
- - - 10.15 10.15 100.00
309.36 907.46 635.59 602.03 1,217.90 1,641.25
10.15 10.15 100.00
842.61 1,168.41 824.62 175.54 1,000.17 1,448.17
339.35 382.78 213.51 191.07 404.57 450.86
339.35 382.78 213.51 191.07 404.57 450.86
252.44 285.66 162.35 147.01 309.37 345.60
86.91 97.12 51.16 44.05 95.21 105.26

HBMAINIY/
Threshold

55 24.40 25.2
40 24.40 24.90
180 32.82 33.90
15 1.83 2.10
18 6.33 7.80

(1)- fit U;Z?/Uﬁ?ﬁm‘@? ﬁﬂﬁ/b‘&’iﬁ 7i( 177171’0781’177:5/117 wig §ﬁﬁg7z7 gioiisjantiy) /Including old debts (rescheduled and under negotiation,).

(2)- BAUMUSIIMISFINTANVISGANVEIATIAMSIME AN 16/ Including rescheduled old debts,
z

(3
Q

1§ €18 bm

o
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9. sddapmnnmian: AnFoiamSFuwsadn gibobl/

2022

1. Public Debt Stock as of End-Q3
0.11%

m i[f{uist/ External

m fili{Uisiu/ Domestic
' fyiu/ Total =

USD 9,474.20 mil.

. ssRESagnsegeass / 2. Public External Debt Stock

usD mil.
16,000
14,000
12,000
10,000
8,000
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4,000
2,000
0

T

T

T

T

T

T

rirtH

T

2021 2022p
113 uRt Heuey (aigusule)/
to GDP (NPV)

2023p 2024p
e 11j]URH Bruny (MATY IR /
to GDP (Face Value)

2025p
- = = HEmAmY

Threshold

m. ssRESagmpgiasmesanmess FedamSFuwsan gbobl /

3. Public External Debt Stock by Creditor as of End-Q3 2022 u

o 5% » 8/ China

{18 / Japan
10% ! / Jap,

aNMIANIE G/ Republic of Korea
mih/ France
m UNQbIaa / Old Debt
m 18mAijhig)a/ Other Bilateral
—m uSMiERig)EM &/ ADB

ASIMINANING / WB
2%

numAinjiig]a/ Other Multilateral

é. ssRRdannspippiansmeBussen FelamsFonesdn gitobl/
4. Public External Debt Stock by Currency as of End-Q3 2022

7%‘

usb
SDR
CNY
JPY

EUR

tuu/ Total =
USD 9,464.05 mil.

m Others

<
]

&g bm

Qo

7

45%
- 40%
35%
30%
25%
20%
15%
10%
5%

T 0%

- tﬁ‘}ms:]ﬁ/ Other Infrastructures 4%
m WARMN/ Health

m 1UnH / Agriculture

m [Wify/ Principal

m MijmA Bhnijpih/

Interest and Other Fees

¢ megsRgpeigiesanms Afnndo sin glbobl/
4. Loan Signed Q1-Q3 2022

fims(udigh/ Annual

Ceiling SDR 1,600 mil. 222

Q1:Q3
2022

4 msnans s AFmeslo Sa88m gibobk /
5. Disbursement Q1-Q3 2022

Eﬁﬁn; 8§ / Transport
mn nan‘q/ Irrigation

MENW / Energy 1% Bsiusinniom
e 0
Brghsnane / Water Supply Non-infrastructu

46%

mnnings/

Infrastructure J& 374

o>

fjtl/ Total = USD 1,000.17 mil.

#11 / Education

8%

MEMninji1ig]) i/ Other Priorities

b, mugaiessdans Afnsdo SREm Fibobk /
6. Debt Service Payment Q1-Q3 2022

fujts/ Total =

USD 404.57 mil.
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&- mﬁjé 63633 / A- Acronyms and Abbreviations

ADB Asian Development Bank o miHAIg S
AIF Asian Infrastructure Fund yguS TN ICOWESHMA]
AllB Asian Infrastructure Investment Bank mmm1?§tmmmjmmmm§§mﬁ?
CNY Chinese Yuan Renminbi wsds
EUR Euro fij
EIB European Investment Bank anmisinaiiy
GDP Gross Domestic Product REUEU - ROUAR NARAIARITY
IFAD International Fund for Agricultural Development B’LUS ﬁHSit’ﬂn ﬁJ’[}:ﬂUangj g
JPY Japanese Yen IWwSHYS
KHR Khmer Riel il
KRW Korean Won {smit
NDF Nordic Development Fund yu§hinAtgSanidn
OFID OPEC Fund for International Development yrulinloumumnaigHgha
SDR Special Drawing Rights VAR
THB Thai Baht Mais
Usb United States Dollar ﬁ@imiﬁ?ﬁ
WB World Bank nSImINanINA
CISPODTE L) B. Coverage

Lﬁvﬁngufmn‘ic?gswmnummmmﬁmm
159182 9) Tananminnaipise, ©) Sanm
@I GRS e, 81 M) MIFURANNSIUES
9 (ARugs:  Sswstaumn(puRansd
GONUIBERT AT WhATSIgY

RNFBIHRR LTS

fuais: pimsivhioam d (Ay
mgﬁ{.‘fn@m, 19) mig: f‘“gmmmjﬁ
m) f

¢ Du D
5

o3
g
=)
=l
/)
x4

MUY ) 4 §§§w

viguiis:  §
iglmys 9) 3N
Shm) Tedtw

5. {BHOARESes

sfw  wplifmynhsghmngud

§115 & is bl

This public debt statistical bulletin covers only
public debt data on: 1) Public External Debt, 2)
and 3)

Lending. This bulletin does not cover data on

Public Domestic Debt, Government

private debt.

C. Grouping and Classification

Data in this bulletin are grouped in 5 categories:
1) Debt Stock, 2) Loan Signed, 3) Government
Securities Issuance 4) Disbursement, and 5) Debt
Service (Payment and Collection), expressed in
Face Value.

Furthermore, the data are classified by:
1) Creditor/Debtor, 2) Currency, and 3) Sector.

D. Sources

The sources of data used for preparing this
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bulletin are as below:

- Debt data: General Department of International
Cooperation and Debt Management, Ministry of
Economy and Finance.

- Macro-economic data: General Department of
Policy, Ministry of Economy and Finance.

National Bank of

- Exchange rates data:

Cambodia.

E. Currency Conversion

The international best practice approach has

been applied for the currency conversion as follows:

- Debt Stock: converted by the official exchange
rates at end-period.

- Loan signed: converted by the official exchange
rates at end of each quarter.

- Government Securities Issuance: converted by
the official exchange rates at end of each
quarter.

- Disbursement:. converted by the official

exchange rates on actual disbursement date.
- Debt

Service: converted by the official

exchange rates on actual debt service
payment/revenue collection date.
- Projections: converted by the official exchange

rates at end of each quarter.

F. Revision Policy

Some figures in this bulletin have been revised
from the figures previously reported by the
Ministry of Economy and Finance and might also
be revised in the next edition. The figures with

underline are the revised figures.

G. Frequency and Time Lag

The bulletin will be published on a quarterly
basis within time lag of 2 months.
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H. Definitions

Terminologies used in this bulletin are defined
as follows:
- Public External Debt: refers to the external debt
of the central government incurred under the
applicable laws including publicly guaranteed debt.
In Cambodia’s current context, the public external
debt comprises only concessional loans from
bilateral and multilateral external development
partners. However, this debt, in the future, would
also include other instruments such as sovereign

bonds in case of issuance decided by the RGC.

- Public Domestic Debt: refers to the internal
debt of the central government incurred under
the applicable laws including publicly guaranteed
debt.

- Government Lending: refers to the credits
provided by the government to state-owned
enterprises, public institutions, state minority-
owned companies, and banking and financial
institutions for the purpose of supporting socio-
economic development. Government Lending is
categorized into 2 forms which are: Direct lending
that provides credit using government budget
and On-lending that provides credit using

financing from government’s borrowing.

- Disbursement: refers to proceeds or cash a
creditor agreed with a debtor on the withdrawal for

actual expenses in implementing a project/program.

- Debt Service: refers to principal, interest, and

other fees.
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- Debt Stock: refers to actual amount of unpaid
debt that the debtor has to pay to the creditor.
Commonly, debt stock equals to the sum of total
issuance and total disbursements minus: refund
to creditors and total repaid principal. Uniquely,
the public external debt stock for Cambodia
equals: total disbursement minus refund to
creditors, total repaid principal, and cancelled
debt by creditors plus rescheduled and under

negotiated old debt.

- 0Old Debt: refers to legacy debt inherited from
the previous governments. In Cambodia’s
context, old debt refers to ones incurred before
1993. Most old debt have been already resolved
with partners; some of them were fully paid back
while some others have been being repaid based
on the rescheduling agreements. Concerning the
remaining old debt, the RGC has been making the

effort to find clear-cut resolutions with partners.

- Creditor: refers to entity that provide loans. In
Cambodia’s context, creditor can be Bilateral and
Multilateral Developing Partners who provide loan
to the government, or can be the government in
securities

case of government lending or

holders/bond holders.

- Debtor: refers to entity that obtain loans. In
Cambodia’s context, debtors can be the
government under the external borrowing, or
state-owned enterprises, public institutions, state
minority-owned companies, and banking and
financial institutions in case of the government

lending.
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- Present Value (PV) of Debt:

discounted debt stock (Cambodia uses IMF’'s

refers to the

unified discount rate at 5 percent). According to
international best practices, for countries which
are still eligible for concessional loans, debt ratios
are calculated by using the PV of debt instead of
the Face Value. This approach is also applied in
Cambodia since all external loans are highly

concessional.

- Grant Element; refers to the proportion between
1) the difference between the Face Value of the
loan and the PV of future debt service payments,
and 2) the Face Value of the loan. Grant Element

is used to measure the concessionality of a loan.

- Concessional Loan: refers to loan that has more
favorable terms than market/commercial loan, and

has grant elment of 35 percent or more.

- Paris Club: is a group of creditor countries
aiming at addressing debt issues for debtor
countries experiencing debt repayment difficulties.
At present, the Paris Club is comprised of 22
permanent country members including: Australia,
Austria, Belgium, Brazil, Canada, Denmark,
Finland, France, Germany, Ireland, Israel, Italy,
Japan, Republic of Korea, Netherlands, Norway,
Russian Federation, Spain, Sweden, Switzerland,

UK, and USA.

- Maturity: refers to the period from the date of
signature of the loan to the last payment of the
principal. Maturity is the sum of grace period and

repayment period.
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- Grace Period: refers to the period from the loan
effective date to the first repayment of principal
and only interest and other fees is charged during

this period.

- Average Time to Maturity (ATM): refers to the
weighted average time of principal repayments in
the portfolio, starting from a specific period to the

maturity.
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MNk§9 / Table 1:

“ENBIFNS | Exchange Rates

1) uBh A IMIETn / Other Currencies vs. USD

i f / Currency 30/09/2021 31/12/2021 30/06/2022 30/09/2022
KHR 4,079 4,074 4,070 4,119
CNY 6.438832 6.340856 6.666667 7.089501
EUR 0.857653 0.878585 0.952827 1.012164
JPY 111.326419 114.470357 135.983963 143.669341
KRW 1,178.901734 1,182.583454 1,294.117647 1,432.695652
SDR 0.703943 0.710933 0.746515 0.779892
THB 33.850622 33.257143 34.935622 37.963134
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mntigk / Table 2:

ssEMANY SSLNIKS / Cost - Risk Indicators

Q1 to Q3 Q1 to Q2 Q1 to Q3

(yG8fif/ Indicator 2021 Q3-2022

2021 2022 2022

H{MMINAYE]Y /
Weighted Average Interest Rate 0.01 1.04% 1.18% 1.02% 1.11%
fonuinsun]y (D) /
Weighted Average Maturity (Year) 26.18 31.01 22.55 26.83 24.62
IW:NUHSIM U]y (§) /
Weighted Average Grace Period (Year) 5.76 8.87 6.71 7.82 7.25
MEHIMM WYY /
Weighted Average Grant Element 0.40 49.54% 39.24% 45.19% 42.00%
Ganninupigmaisimugt /
Debt Maturing in 1 Year 4% 1% 4% 4% 4%
I INUYEEHUEANURNS (D) /
Average Time to Maturity - "ATM" (Year) 10.91 10.11 10.63 10.88 10.88
1wy Eis MU uE@ MmN (5) /
Average Time to Refixing - "ATR" (Year) 10.91 10.11 10.63 10.88 10.88
e wmaiaguMmIan:huRsHmmInAtuuL/
Share of Floating Rate to Total Public Debt 0.00% 0.05% 0.05% 0.19% 0.19%
wnwmatauamion:iiwiauis e/
Share of Foreign Currency to Total Public Debt 100.00%  100.00%  100.00% 99.89% 99.89%

&1ig 9Mm 18 bm Page 13 of 23
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fAl§m/ Table 3:

85254

2995 / Debt Stock

RAm< (ISHNIMIYIA / Unit: USD Million

fi. MEAANSIWN / A, By Creditor
1. 18M# / Bilateral

1. (e Rnfuaiied / Paris Club

- Mt/ France
- I8 / Japan
- mh / Germany
- (MIANIET/ Republic of Korea
- ifijhig] i / Others
2. BetyswRAfudiing/ Non-Paris Club
- B8/ China
- 8 / India
- 18/ Thailand
- 1f]snme / Vietnam
3. Bonuwicn / Old Debt
- THUM SN [AN WG / Rescheduled

- THufiphsimim e[t / Under Negotiation
IL. nU)mA/ Multilateral

- IEIMIHATG]RM A / ADB

- BOMITRIIN AN NIGR W ESHY / AlIB

- immiiRiunaH]u / EIB

- YURTHGIME W[ UHATg] &MY / IFAD

- yuRnAig 8R18n / NDF

- yuRfiglonmomisAigugimd / OFID
agImINANIANG / WB
- 1j#11§) 51 / Others

3. mujTwdian / B. By Currency
- CNY
- EUR
- JPY
- KRW
- SDR
- THB
- USD

$1i15 96 ts bm

2021 Q2-2022 Q3-2022
9,248.01 9,503.28 9,741.10 9,464.05
6,386.64 6,611.05 6,662.15 6,415.19
1,701.15 1,847.06 1,915.21 1,861.16
387.66 478.44 471.08 442.60
856.57 869.99 971.63 970.38
- - - 0.22
456.91 498.63 472.50 447.96
4,054.49 4,133.25 4,117.32 3,925.26
3,977.09 4,054.14 4,043.57 3,858.14
16.81 16.81 13.62 11.15
46.02 47.74 46.60 43.48
14.57 14.57 13.53 12.49
631.00 630.74 629.62 628.77
10.95 10.69 9.57 8.73
620.05 620.05 620.05 620.05
2,861.37 2,892.23 3,078.95 3,048.86
1,924.29 1,942.69 1,972.02 1,947.43
5.00 5.00 5.00 5.00
73.59 78.20 72.10 80.88
102.71 104.22 108.67 107.71
9.18 8.86 8.07 7.60
24.11 23.54 21.79 20.61
722.48 729.72 891.30 879.64
9,248.01 9,503.28 9,741.10 9,464.05
1,348.50 1,379.53 1,307.61 1,199.01
407.79 504.34 668.38 636.31
856.57 869.99 971.63 970.38
402.24 435.31 405.47 377.12
2,184.43 2,174.56 2,084.87 2,016.78
46.02 47.74 46.60 43.48
4,002.45 4,091.81 4,256.55 4,220.97
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NS E / Table 4:

migsRg pesgiesanme / Loan Signed
RAm+ ASHMNIMIYIA/ Unit: USD Million

_ Q1 to Q3 Q1 to Q2 Q1to Q3
yitns / Description 2021 Q3-2022

2021 2022 2022
NMR{UMM / Annual Ceiling (SDR) 1,500 1,500 1,600 1,600 1,600
m13 / Borrowing (SDR) 217.77  645.14 47448  469.52  949.83
mi31)uRhnme{utim / Borrowing to Annual Ceiling 15% 43% 30% 29% 59%
fi. mudnnAwn / A. By Creditor 309.36  907.46 63559  602.03 1,217.90
1. 1§M# / Bilateral 116.27  391.93 38553  452.55  824.52
1. (RAfuGiiey/ Paris Club - 27566 205.94 288.08  480.46

- M1/ France - 22.76 - - -
- T8 / Japan - 55.35  147.08  288.08  427.29
- (@IANIE T/ Republic of Korea - 197.54 58.87 - 53.17

- ifjjhig)n / Others - - - - -
2. Belyswniinfudiiey/ Non-Paris Club 11627 11627  179.59 16447  344.06
- §8/ China 116.27 11627  179.59 16447  344.06

- ifijhig) i / Others - - - - -
II. nUIMA/ Multilateral 193.08 51553  250.06 149.48  393.38
- IEIMIHATGRM A / ADB - 32705  95.00 - 95.00
- ORI AN NG W EEH Y / AlIB - - 50.00 - 50.00
- GRMINANIANG / WB 193.08  188.48  105.06  149.48  248.38

- ifijhig] i / Others - - - - -
8. mujGwdan / B. By Currency 309.36  907.46 63559  602.03 1,217.90
- CNY - - - 16447 16447
- EUR 193.08  211.25  105.06  149.48  248.38
- JPY - 5535 147.08  288.08  427.29
- KRW - 19754  58.87 - 53.17

- SDR - - - - -

- THB - - - - -
- USD 11627  443.32  324.59 - 324.59
fi. muiaiw/ C. By Sector 309.36  907.46 63559  602.03 1,217.90
I 1NEIGR W / Infrastructure 116.27  653.98 238.46  602.03 834.79
- Eﬁﬁ@s / Transport - 155.70  238.46  437.56  670.32

- G160/ Energy = = = = =

- MmN m‘lL(lj/ Irrigation 116.27 165.12 = = =

- §anhEnana / Water Supply - 55.35 - - -
- i Jmﬁ:]ﬁ/ Other Infrastructures - 277.80 - 164.47 164.47
II. Beiysi it mmﬁg/ Non-infrastructure 193.08 253.48 397.13 - 383.11

- fififiy / Agriculture - - - - -
- yNRMIU/ Health - 25.00  343.08 - 332.22
- 101/ Education - - 54.05 - 50.88

- mEmnigjhig)a/ Other Priorities 193.08  228.48 - - -
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mah§e / Table 5:

PUSHENS 10 / Disbursement

RAm+ ASHMNIMIYIA/ Unit: USD Million

. Q1 to Q3 Q1 to Q2 Q1 to Q3
uiunts / Description 2021 Q3-2022
2021 2022 2022
fi. MYKANNUWH / A. By Creditor 842.61  1,168.41  824.62 175.54  1,000.17
1. 1§Mf / Bilateral 599.54 848.71 476.18 74.65 550.84
1. (R fiffutiing / Paris Club 370.47 555.47 318.17 72.93 391.10
- Mt/ France - 101.40 31.30 - 31.30
- fij&8 / Japan 344.26 381.96 271.60 56.63  328.24
- mh / Germany - - - 0.23 0.23
- CNMIANIE L/ Republic of Korea 26.21 72.10 15.26 16.07 31.33
- 1§jt11§]5i / Others - - - - -
2. Bslysryniinfiudiics/ Non-Paris Club 229.07 293.24 158.02 1.72 159.74
- 88/ China 225.14 287.77 155.17 - 155.17
- 804/ India - - - 0.17 0.17
- 18/ Thailand 3.92 5.46 2.84 1.55 4.39
- 1fjjhig] i / Others - - - - -
IL nu)m# / Multilateral 243.08 319.70 348.44 100.89 449.33
- BEVMIHATG]8M A / ADB 140.69 188.26 125.89 49.50 175.39
- BOMITRIIN AN NIGRWESH A / AlIB 5.00 5.00 - - -
- i mITRINAHIU / EIB 22.52 28.89 - 13.00 13.00
- yuRRHIM AN UHAIg 8RNy / IFAD 10.24 13.07 8.90 2.11 11.01
- aMINANIANG / WB 64.62 84.49 213.65 36.28  249.93
- 1§jt11§]5i / Others - - - - -
3. mulaiw/ B. By Sector 84261  1,168.41  824.62 175.54  1,000.17
L 1NEIGE WS / Infrastructure 542.99 847.67 396.78 146.73 543.51
- Eﬁﬁtyﬁ / Transport 272.37 400.72 182.66 71.54  254.19
- BN/ Energy 90.06 95.43 74.53 1.67 76.20
- mnan|aj/ Irrigation 78.56 115.28 86.73 14.62 101.35
- §oghEnans / Water Supply 57.65 177.44 20.26 31.43 51.69
- tﬁ\jﬁis:lﬁ / Other Infrastructures 44.34 58.79 32.60 27.47 60.07
1. 886N ENIGE WEE / Non-infrastructure 299.63 320.74 427.84 28.82  456.66
- fifdfiy / Agriculture 13.69 16.26 3.28 1.23 4.51
- NRMIU/ Health 251.65 254.78 165.86 024  166.10
- HU/ Education 27.44 38.86 17.95 23.65 41.60
- MEMNINjHig]e / Other Priorities 6.85 10.84 240.76 3.69  244.45

£1118 98 I8 bm Page 16 of 23



MN}ES / Table 6:

RURMBCESBRYNS / Debt Service Payment

nAm+ MSHMIRIYIA/ Unit: USD Million

Qlto Q3 Qlto Q2 Q1to Q3
o Ui / Creditor 2021 202t 2022 S 2022

P I P I P I P I P I
1. 1§M# / Bilateral 186.32 67.87 196.97 71.52 117.37 37.75 120.24 3632 237.61 74.06
1. RAfuGiRg / Paris Club 1419 245 1771 412 1103 246 661 033 17.65 2.79
- i1/ France - 139 - 265 097 148 087 004 184 152
- t{j8 / Japan 942 048 1027 059 644 061 479 014 1124 074
- M/ Germany - 010 - 015 - 004 - - - 0.04
- CNMIANIE L/ Republic of Korea 477 048 744 073 362 033 094 015 456 048
2. BetuswRAfUGiing/ Non-Paris Club 171.53 65.19 178.66 67.09 106.03 35.15 113.34 3592 219.37 71.08
- B8/ China 160.01 64.14 166.49 6574 100.20 34.53 108.78 35.64 208.98 70.16
- 8N / India 671 021 671 038 319 016 264 000 583 0.6
- 18/ Thailand 273 059 338 073 159 036 088 018 248 0.54
- tf]5nmy / Vietnam 208 025 208 025 104 011 104 010 208 0.21

3. bnpuinnidumstneogs /
060 024 060 030 031 013 029 006 060 0.19
Rescheduled Old Debt

IL. nu)mf / Multilateral 66.12 19.04 88.69 25.60 4498 1341 2678 773 7176 21.14
- BSMIHATG8M A/ ADB 46.82 1338 6253 1836 31.80 9.40 1872 5.64 50.52 15.03
- BEMIARIINAN NG WESH Y / AlIB - 024 - 024 - 0.08 - 012 - 020
- QMR INAHIU / EIB - 012 - 027 - 017 - - - 017

- yuRAHgIMAN{MUKRIg&ndiny /IFAD 089 052 148 075 097 040 013 015 110 0.54
- yuRTHATg) 88180 / NDF 0.11 004 022 007 010 003 - - 0.10  0.03
- yuRfiglonmominfigugid/OFID 294 056 3.50 061 175 028 119 022 294 0.50
- iR mifianiANg / WB 1536 417 2096 529 1037 3.05 674 162 1711 467
- 1fjjhig] i / Other - - - - - - - - - -

iy / Total 252.44 86.91 285.66 97.12 162.35 51.16 147.01 44.05 309.37 95.21

finné st / Technical Notes:

P: [mifiifer/ Principal
I mfgmﬁ' §ﬁﬁf[1¥ilj/ﬂ 9/ Interest and other fee
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mnk§r / Table 7:

Sagmsanmnn: 52156885 / Public Domestic Debt

fm+ W8/ Unit: USD Million

_ Qlto Q3 Qlto Q2 Qlto Q3
uiunts / Description 2021 Q3-2022
2021 2022 2022
fi. (§AfinNaI/ A, Outstanding - - - 10.15 10.15
I 1ts:tn U / Short-term - - - 10.15 10.15
-9 1/ 1-yr - - - 10.15 10.15

I ft5: 10 Uith / Long-term - = - - -

- M/ 3yr = = = = =

- &M/ 5yr = = = = =

8. MuMHNWUAYUU{HIY /
- - - 10.15 10.15
Government Securities Issuance

I 1ts:t U / Short-term - - - 10.15 10.15

-9/ 1yr - - - 10.15 10.15

I 1t:40 uith / Long-term - - - i -

—mrﬁ/}yr = = = = =

- €@/ 5yr = = = = =
fi. migMiithiiana / C. Debt Service - - - - -

-P: LmﬁtEH/ Principal = - ; . i}

-I: mijmfi BiAijpigj19 / Interest and other fee - - - - -

o
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Government Lending



MNk§E / Table 8:

mIgRsEanmesesiy / Government Lending

RAm+ MSHMNIMIYIA/ Unit: USD Million

. Q1 to Q3 Qlto Q2 Qlto Q3
uiunts / Description 2021 Q3-2022
2021 2022 2022
fi. §Abnnm/ A, Stock
1. mu(uantiiimu[Ne / By Source of Fund 1,916.30  2,012.99  2,060.54  2,064.30  2,064.30
- MIBURANSISEI/ Lending 376.19 438.21 443.15 457.68 457.68
- MIFUAANSISUS / On-lending 1,540.11  1,574.78  1,617.39  1,606.62  1,606.62
II. mysambn / By Debtor 1,916.30  2,012.99  2,060.54 2,064.30  2,064.30
- Injtwanminn: / Public Sector 1,916.30  2,012.99  2,060.54  2,064.30  2,064.30
-Taiwhnne / Private Sector - - - - -
3. m:gin'rﬁnnms/ B. Lending and On-lending 245.05 345.21 = 44.10 44.10
- TajtanmMiInn: / Public Sector 245.05 319.71 - 44.10 44.10
- I0JtWRAGs / Private Sector - 25.50 - - -
fi. MidRANG{Mfi/ C. Disbursement 207.54 311.47 99.78 25.96 125.74
- Injtwanminn: / Public Sector 207.54 311.47 99.78 25.96 125.74
-Taiwhnte / Private Sector - - - - -
w. mipyudnguiwhdngn/ E. Debt Service Collection 36.12 39.22 22.05 14.78 36.82
- Tajtw anminn: / Public Sector 36.12 39.22 22.05 14.78 36.82
+ [mfitdy/ Principal 12.47 13.98 5.58 3.86 9.44
+ mLmﬁ Eﬁﬁ‘i[}ﬁﬁ‘jﬁ 9 / Interest and other fees 23.64 25.24 16.47 10.92 27.39

- 00 whA s / Private Sector - - - . .
+ (@Al / Principal - - - - -

+ mijnf Eﬁﬁ‘itﬁiﬁljﬁﬂ/ Interest and other fees = - - - -
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MNk§& / Table 9:

apmmimgmsisdanmpsiie meBusdan 5eRI0OLY / Projections of Monthly Debt Service Payment by Currency in 2022

RfitM= 8 / Unit: Million

LD ufin/Jan  fY:/Feb B /Mar wan/Apr  gam/ May #8@/Jun  n#E;/dul A/Aug  AON/Sep  fima/Oct  1HM/ Nov i/ Dec tJ1u / Total
Currency
CNY - 272.11 - - - - - 101.07 169.95 - - 51.86 594.99
EUR - - 1.40 1.32 0.38 0.18 - 0.21 1.06 0.14 2.71 1.09 8.49
IPY 70.16 619.99 16.44 107.96 0.12 - 305.19 344.40 17.39 0.26 108.18 - 1,590.09
KRW 562.92 - 77836 2,457.64 1,005.87 - 559.46 777.76 87.10 - 2,453.42 1,001.88 9,684.42
SDR 1.93 12.28 11.39 6.05 5.25 1.49 7.04 7.72 9.74 0.06 10.18 5.73 78.85
THB - - 40.39 - - 25.46 - - 38.56 2.21 - - 106.62
usD 18.67 78.80 0.53 0.06 1.14 1.26 27.21 66.95 16.28 0.08 0.04 1.13 212.13

finnfirg I/ Technical Notes:

- Fg8witiaunn Aigngn Bibobl mEsSwmiiinty The data from January to September 2022 are actual
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{M1§9 / Graph 1:

ssSmadmnndanns / Debt Sustainability Analysis (DSA)
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5.3. PV of PPG External Debt to Exports
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finnfirgt 00/ Technical Notes:

PPG: Public and Publicly Guaranteed
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[M§® / Graph 2:

apmmhmgassdannpeigidisigaitastttan fedami Frnsin sibob. /

Redemption Profile based on Debt Stock as of End-Q3 2022
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{MEM/ Graph 3:
L4 5 o o9 a o~ o y o
e:;:ﬁsaaﬁ:ss;s:asass:sas;wgsmsesmwsgﬁewﬁg@se@jmﬁmme?xmﬁsmmﬁ sssRIvobm-vomd /

Projections of Monthly Debt Service Payment based on Existing Loan Commitment for 2023-2037
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NESEIRRNRRRS:

Contact Details:

(neghtro G Bl Qumin
uawnnsnnuivimsgiha SiroEhdonn
swntsrtphdngu

diue &b, windind, sangsinm, nimsiinm

&

BB+ ddm@mef.gov.kh

Ministry of Economy and Finance

General Department of International Cooperation and Debt Management
Department of Debt Management

St.92, Sangkat Wat Phnom, Khan Daun Penh, Phnom Penh

E-mail: ddm@mef.gov.kh

Website: http://www.mef.gov.kh/public-debt-bulletin.html
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