aao

Lmassiaasassmasmmsm ﬁism
Cambodia Public Debt Statistical Bulletln

652 199 - Vol. 26

§§§wLﬁ BAMG{Ana§9 @0V - Data as of End-Q1 2025
,i2atum mL‘JOL‘Jd / Phnom Penh, May 2025

=Y
=
=
t7a]')
q::
(3




5RIEBHS

%&&

anSMatANUANMIANUGUISIURIAED  isTiafpimshwaigd ﬁjﬁqamnmﬁ
PUphes imd 1slians «Gmo» §h amdfwnBanur 1 murpossidimadonm
aminn:is: AnwihwaghnsuagpiEaiogumminn: ywitay Munstms
9) (iudanafiwg, ©) mustnaw, wgany, SuERTRREUERLRVEMIALENEW,
m) megﬂnq\nﬁ’s ShusmsuSaPRUMS, §4 ¢) whshdnsiegpuUpLRRTRUEMI

d

SwinngndsSw ildfiynhsismima SumuthsunSAwdnn

C 3

DAty nEmhAnumsssipwavshwmndhis Shpwauivhgast imsmim
wg A SIS fmsmAtmaRy g A MG URMINN U UND it
mumianag:eih ¢ atugnfiudemngss dhmiptERtapummian: §heik
MIRUERMASIENAANMIAN: [BHS83

9) anmmSnﬁsmmeUiﬁm@smnﬁ?ﬁw ShiRAGMOIAFMS;

=

¢

ald

v) §iﬁnﬂﬂmSiwmmSnL§ﬁmﬁij UNGeANHSIMS;

m) Snppniiaiswmimaisisadmnisaiihsivfy Sk wuiskbammugag
yRUamaRUany;

¢) (fmARANRS [PATIWANMN, Anniswgmn, [agmn, Saaifdgmn
2mt"5ﬁﬁ Sh

&) iPmasa e s ttlipuis saphiSunadiniionogsaming: R
pinsah Shannmaga puumeimumindismipoEhmAsunAa@Inn:
Lnyq‘imﬁtﬁﬁum§hﬁmimﬁsmmﬁigjmﬁtmqhﬁnmﬁmmﬁ fivey MM
sifimniugfy, iy, vTans, SimnasigShmiuyummumeay

¢ SuShmiumspushimuminnging ki, m@ﬁ}gs@tmmﬁismmswjﬁnﬁ

guooc msfuAnifuvamngiunngiisgumiys RUFUugMnEADL
momdiimyasimiasifsuiguigs  mptwavatinmagimiSimaamion:
ﬁh?n}’wmf?;mnmm ﬁ?tmmﬁmﬂﬁmj]s%smﬁﬁﬁﬁmﬁgw@ﬁg ShevupmouRa[uink
mmmammsgﬁ pumnpasgifchsivgAgges waviwlimn Shufundg @il
wiEoUnUsIgivomo Shoginwaghgivodo

agmn  ShAnnISwimaisMIAT{ARGANEN@IAN:,
ﬁgmm@ﬁﬁsﬁmfmfn MsIus{fiay pafvApURNmIAN AYh Shimenuthiaiialiongs
anUsSAuIma anhﬁnvsmhﬁg @ ¢a, (A:ensul, IRgHAlY), ShamamEhANuS)
tﬁ&fthULmannLUhmnmh i dtrﬁ IGEAUIW ARIS: [UoIRHN gI09D [
giuob9 Shuoiiviv n@momw REUUgUls Lnasﬁhms'ﬁjgﬁymtmtn?tﬁméﬁigim:mﬁ'ﬁ

plImGANhUSIUARYAA

=

¢hirg @is b



ek AgShtlinia RMUAMINNESMONMWANSMEIW:: Atios/metgov.khpublc-dent
bulletin hm/ SHBTANG AigimuRHE WA S unuuiminginA Shipo(akGu my
1W:2 htips/gdicam.mef gov.khvervcatdocuments-and-publications/bulletins U mBit: QR Code isi
il apUsal)iAARulpis: 1

§uipadAtapranminn:nge oiHnass: pinsiuiaiga tiimean Aman
fg1 Samanmiige ihwrgimsmeuTminhmAlyhivasag ShagunsigSmagini Ry
wsianumnpuRantinl§sSwandanuuagiinm: juns: 9) tanuaminn:igl
wise, ©) GopranmInn:piuIse, 81 M) MIFURANNSITATE Uit gswsiannmn
[puBanvTgansaiiaaE s 7 [HRus: imsimam b iga As igA#9 1ok
gy Suigady AdwsdsSwrga wiwivkiongSwm o (v A: 9) wilitonm,
9) MIGRGAGIIRRANSS, M) MIQRNWUAYVUEIE, ¢) MBAGIDA, §4 &) 1w
o (Migeagsaanewa Samiugnisamlda mueEuEnnisMIFURANASIUNTY)
neRunasamauinsigimy: annauwngamida, jSwiny, Shidu

gk Agiviiinuifsthiyasio NOS{NiEnt gatmanAnR AothgHy
midgiieid)a Shwadans/dsSwitnasisighifuias: whdmes yima wavihw
il fawvspedundg w)ohimivapnweufifvaida Rumosigimminngs
wsmiAgp i apsmadopuanmian:ialgiuaiagiy  ghniinesoyw Yo
MANSIRINY HUSASHEAMSAYMINIUIGAIS U Muiw:FiEU ddm@mef.gov.kh

idumt, Zmstign figuiphtapuanminn:ngrhiue Vo st Sistiaug

ggumssimmmigAomagamsugnw siwphivgAgShviimia yyanausging
sRnuaUS iRgugiangiAvpaatapuaminnuemws  msinuiicy
19)6

fgmmw?ﬁsmﬁa Doy G WY 0.0, EDE
NEMSHIN 195 bé f23ndy gibobd
SEMESTGSE
TR LA SoBIySH
TBayasEoSanssneNan:

3

¢hrsbis by



LS

Table of Contents

éﬁI/Page

i3ndos 1UGAAINU / Part I: Executive Summary

ANSMATANURN@IAN: (REEAMBEN AT BWOWE / o) 9
Public Debt Situation as of end-Q1 2025 ............ooo i 1
i3ndws Afms/FgSwiuga / Part II: Detailed Information/Data
ﬁQﬁ 98 ﬁmsgm / Chapter 1: General Information
fi- mﬁﬁm@ /' A- Acronyms and ADDreviations............ceeeeeiiiiiiiiccc /7
8- TENNQUMIN / Br COVEIAGE. .......eovoeeeeeeeeeeeeeeeeeeseseeoooeeseeeeeeeee e seeoosseeseeeeeeee e /7
A- (Y SREAMA{UIAgFSSW / C- Grouping and CIasSIfICAtoN .................rroerreeereeeeereeereeeeeeeee /7
W- (UANGGSUI / D- SOUICES oo G/8
- mfgtgﬁwﬁw / E- CUrrency CONVEISION.........coiiiiiiiiiiieee e G/8
§- 18 ﬁjStmmw@ﬁmf‘fﬁﬁLﬁuif}gé’m / F= REVISION PONCY .....eoooieveereeeeseeessseeeesseeees e G/8
fa- ﬁ“lﬁtﬂ:ﬁ\ptﬁ / G: Frequency and TIME Lag «..ueeeeeeeeceeeeeeeee et e e G/8
B SWYSU / He DEAINIHONS. ....ovooeeeeeeeeeeeeseeessecesssssssss s sssssssssssssssssssssssss s g/9
A Vs MNREGH / Chapter 2: Statistical Tables
mnik§os HLmyiLmﬁ / Table 1: Exchange Rates ... 9Mm/13
mnhgos ﬁ;ﬁs;ﬁﬁg SunSAwlnN / Table 2: Cost — Debt Risk Indicators.................... 9G /14
19.93 GANUENMIAN:I{AFI{UI94 / 2.1: Public External Debt
mnidm:  USROANIU/ Table 3: DEDE StOCK cvvvvvvvereeeeeeeeeeecsse e 9 /15
mnifcs  MIGRGNUIIBANAS / Table 4: L0AN SIGNET ......ooooeroeoeeeeeeoeeeeee 99 /16
mnhGa:  MIBAANG{MA / Table 5: DISOUISEMENt..........orvveeeereeeeeeeeeeeeeeceeeeee e 91 /17
IGEBE migmﬁtmm}nﬂm / Table 6: Debt Service Payment .......cccccevvicciieeieee e 9G /18
9.9 GANASENMIAN:FR{YIGH / 2.2: Public Domestic Debt
mNida:  TONUAMINN:AR{UIGH / Table 7: Public DOMeSHC DEbt.....vvvrcrserrrerve 98/19
.Ms MIFURANNSIVAIE / 2.3: Government Lending
mNkGc:  MIBURANASIUIE / Table 8: Government Lending ..............coooveveeervrreeveenns 90 / 20
V.2 MINNAT/ 2.4: Projections
mnkdes  npamhmigeaiwhianuiFis upoiie muwsag pElalG[e]uTc— L)
Table 9: Projections of Monthly External Debt Service Payment by Currency in 2025 .............. 21
mnh§o0s ANAIANTANENMIANITFUIF AT / oo LG
Table 10: Projections of Public External Debt ... 22
A M {MU) / Chapter 3: Graphs
mn&o:  mimadimnGnN / Graph 1: Debt Sustainabiity Analysis (DSA) ........................ ©vm/23
muiv:  apamdmignaihiapupsgihwigalu§itapufetamsfvnuiogivovd . wa
Graph 2: Redemption Profile based on Debt Stock as of end-Q1 2025 ..., 24
muim:  apadmIgNHIITNUUTTIZ NIV 0WE-UOME / (oo i
Graph 3: Projections of Monthly Debt Service Payment for 2025-2039 ..........ccooevvvveveveveeeieeeeeenn, 25



0P
RSB HASESS

3?

9

Part |

Executive Summary



NS MANBRNVENTURNHED ([FBCINBIFRSR9 FIwolbd
Cambodia's Public Debt Situation as of End-Q1 2025
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I. Public Debt
1.1 Debt Stock

As of end Q1 2025, including the old debt, the
Royal Government of Cambodia (RGC) has a total
public debt stock of USD 12.18 billion in which 99% or
USD 12.06 billion is public external debt (comprising
of 61% from Bilateral Development Partners - DPs and
39% from Multilateral DPs) and 1% or USD 118.33
million is public domestic debt. The composition of the
public debt stock is comprised of USD 48%, SDR 18%,
JPY 11%, CNY 10%, EUR 8%, and local and other

currencies 5%.

1.2 Loan Signhed

In Q1 2025, the RGC has signed new
concessional loans with DPs in the total amount of
USD 78.81 million equivalent to SDR 59.11 million,
accounting for 3% of the ceiling permitted by Law
(SDR 2,000 million) all of which is signed with
Multilateral DPs. The loan signed in Q1 2025
decreased by approximately 44% compared to Q1

2024.

Overall, all the loans are highly concessional
with an average grant element of around 50%. The
purpose of these new signed loans is to finance
public investment projects in the priority sectors that
support long-term sustainable economic growth and

increase economic productivity/production.

Page 1 of 25
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1.3 Government Securities Issuance
In Q1 2025, the RGC has issued government
securities in the total amount of KHR 114 billion,
equivalent to USD 28.50 million for financing supports
economic and

to the public investments for

productivity.

1.4 Disbursement
In Q1 2025, the RGC has disbursed USD 175.07
million from existing concessional loans of which: 53%
is from Bilateral DPs and 47% is from Multilateral DPs.
86% of disbursed amount is used for infrastructure and

14% for other priority sectors ( non-infrastructure ).

The actual disbursement in Q1 2025 increased

by approximately 22% compared to Q1 2024

1.5 Debt Service Payment
In Q1 2025, the RGC has paid debt service in
the amount of USD 237.84 million as follows: 1) USD
210.18 million is for public external debt, in which USD
168.54 million is for principal and USD 41.64 million is
for interest and other fees and 2) USD 27.66 million
for public domestic debt in which USD 25.82 million is

for principal and USD 1.84 million is for interest.

The debt service payments in Q1 2025
increased by approximately 31% compared to Ql

2024.

Page 2 of 25
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1.6 Debt Indicators

The preliminary results of the Q1 2025
Estimated Debt Sustainability Analysis (DSA) shows
that Cambodia's public debt situation continues to
remain "sustainable" and "low risk" of debt distress,
with all key debt indicators below the thresholds, of
which the Present Value of Total Public Debt to GDP,
is at 18.8% compared to the 55% threshold and the
Present Value of Public and Publicly Guaranteed
External Debt to GDP, is at 18.4% compared to the
40% threshold.

II. Government Lending
2.1 Debt Stock
As of end Q1 2025, the debt stock of

government lending accounts for USD 2.86 billion.

2.2 Direct Lending and On-lending
In Q1 2025 , the RGC has signhed government
lending and on-lending agreement with debtors in
total of USD 53.37 million.
The total government lending and on-lending
signed in Q1 2025 decreased by approximately 54%
compared to Q1 2024.

2.3 Disbursement
In Q1 2025, USD 64.92 million has been
disbursed to debtors.
The actual disbursement in Q1 2025
decreased by approximately 35% compared to Q1

2024.
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ENEMANBRANVENSURN: [HECINGHH18R9 §I0LE / Public Debt Situation As of End-Q1-2025

NAMS ANSHANIHIGTA / Unit: USD Million

UTUN W / Description Q1-2024 2024 Q1-2025 2025e

1. (§RTUANN / Debt Stock (1) 11,101.32 12,029.69 12,183.66 13,439.98
- {AN{UIS 8U / External 11,003.36 _ 11,91458  12,065.34  13,240.62
- fQ:hLUTQfU' / Domestic 97.96 115.11 118.33 199.36
II. miq:ﬁgmﬁtmjhﬁnnms / Loan Signed 140.14 1,795.84 78.81 2,399.62
1L MM GAWNRYVUHTG /

Government Securities Issuance .04 188 2650 100
Iv. miﬁﬁﬁﬂﬁLmﬁ‘ / Disbursement 143.07 1,509.70 175.07 1,839.64
V. mtgs‘nﬁwhfmmw Debt Service Payment 181.16 558.77 237.84 707.04

1. {Al{U1¢ &I / External (2) 180.61 542.79 210.18 659.94

- {MAIRY / Principal 142.40 419.14 168.54 513.61

- mimA Sanigighg /
38.21 123.65 41.64 146.33

Interest and Other Fees
2. (Y18 AT / Domestic 0.55 15.98 27.66 47.10
- (AT / Principal - 12.72 25.82 40.75
- MI[M7 / Interest 0.55 3.27 1.84 6.36

VI. §§GS1AT / Indicator (3)
1alguYISis GANASRNMINN: AU / PV of Total Public Debt

51 URh REUAd / to GDP 55 18.3 18.8

2 'ﬁfguqq]gfsﬁnp NEN@IANS{AT{UII9 80 / PV of Public and Publicly Guaranteed External Debt
- 1) U8R REJAS / to GDP 40 18.1 18.4
- 1) Rk MISHOM / to Exports 180 26.9 26.4
3. tmnﬁmmmmtm:mwmm / Public and Publicly Guaranteed External Debt Service
- 1) Rk MISHOM / to Exports 15 1.7 1.9

- IﬁjU§ﬁ SnusTmens / to Revenue 18 7.6 8.8

ANH ST / Technical Notes:

Die

(1)- BEUMVSTARISEURNVGIAA (TRDISIR: NG SARNAGIONM ANt ) / Including old debts (rescheduled and under negotiation ).
(2)- BRUNSTHMIGNBIVNTANVIS VANV RIZIM SN [N / Including rescheduled old debs.

o

(3)- GIVE BAIAT BIFAMGHIVE[AUEANUIITANMINN I INVEFIEE 0189-b0bG (121660 FIIoLE)

G618 & fs e Page 5 of 25



ENRSMOBRABENTURN: (FHESRMSFHE9 FIDOE / Public Debt Situation as of End-Q1 2025

9. sEESrpnsanmirn: SaFsSamsifmasSo gibobE/ é musAgnsigestnme geifnasio gilbokd/
1. Public Debt Stock as of End-Q1 2025 4. Loan Signed in Q1-2025
&5 /china Q1-2025
AR{UIG 8 / Domesti s /7 .
'omeslic apan
g e gl s rn. Y
1% ‘ w R@INNIEAH / Republic of Korea
< « i / France

fimsuoig / Annual

atnk N _
. Ceiling SDR 2,000 mil.

. BANUBIRG / Old Debt
tgma/ [ Multilateral

w 1gMAIRIAIG)A / Other Bilateral
Bilateral 4,667.67 p—

7,397.67 39%
61%

N% 3%

£UiU / Total = USD 12,183.66 mil.

HAIUIS 8 / External - aSimiHATgISHE] / ADB

99% 14% aomifianianG / WB

nu)mAIRFAIg)A / Other Multiateral

& msmigpesagpsgg geiinesto gilbobl/
5. Government Securities Issuance in Q1-2025

fimsuoig / Annual
. sfSdrnmansurnmsidussdes fssamsifimasio giloobE/ Ceiling KHR 500,000 mi.
2. Public Debt Stock by Currency as of End-Q1 2025

usD ) ’ = o o

‘ " b misHansims gefinesio gibokd/
m SDR - ﬁﬁﬁrgs / Transport 6. Disbursement in Q1-2025

_ JPY o 0%
fy]u / Total = = #AEAGAANG / Water Supply ‘
; CNY
USD 12,183.66 mil. u . A0S / Energy =
= ELR o
mn ﬁﬂlfg / Irrigation

m Others

n Iﬁ\;h‘i‘ajﬁ / Other Infrastructures
m REIAY / Agriculture
WNRNIGIES /
Infrastructure
86%

&AM / Health

m HUI/ Education

w MEMAIRRIG)A / Other Priorities

M. BSEHBROABANITIIRN: 85§85 / 3. Total of Public Debt Stock o

§JiU / Total = USD 175.07 mil.

USD mil.

20000 60% d. migmassianms gefinnsio gibobd/
18,000 - e e oo o= 500 7. Debt Service Payment in Q1-2025

16,000 — *

14,000 —

- - e L 40%

12,000

10,000 30%

URRUIS & /

NIUIAIUIS RS /
Total External
USD 210.18 mil.

8,000

L 20% Total Domestic
USD 27.66 mil.

6,000

4,000

L 10%
2,000

0 . . 0%
2025¢e 2026p 2027p 2028p

Hsmﬁﬁ?gugqjgisfmﬂmmmrm:mmc{]u§h REUE (PV of Total Public Debt to GDP)
HYMARTEOTAISTAN VA @INN: ajuI) USH RAUAS (Total Public Debt to GDP)

- = HSMATMUATEUGYIS / Threshold in Present Value (PV)

e e HSQEWAUAYRTA / Threshold in Face Value

@ [fidE/ Principal g MW §ﬂﬁ‘t]_‘ﬂtﬁ‘}h']/ Interest and other fees

£UJU / Total USD 237.84 mil.

$618 & fs e Page 6 of 25



iSHa
NSNS/ RE LSS
Part Il

Detailed Information/Data



SHH 9
AEmegisd
Chapter 1

General Information



&- mﬁj%jgggg / A- Acronyms and Abbreviations

ADB  Asian Development Bank Y miHAig S
AIF ASEAN Infrastructure Fund yguS TN NIoNUYSHNANS
AlIB Asian Infrastructure Investment Bank ﬁsmﬁ'étunmm@msmg’gmﬁj
CNY Chinese Yuan Renminbi uisGs
EUR  Euro H
EIB European Investment Bank aymisunad {
GCF Green Climate Fund UmSﬁm“ﬁﬁJmﬁf’U”ﬁ
GDP Gross Domestic Product RS - B0 ShilISRIsHY
IFAD International Fund for Agricultural Development UEUSﬁHSMnﬁJLHWUan%Jé
JPY Japanese Yen iUJSﬁUS
KHR  Khmer Riel i ruigs
KRW Korean Won fsmi
NDF Nordic Development Fund Hum§ﬁﬁﬁfgj§&?]i§ﬁ
OFID  OPEC Fund for International Development yrulinloumuminaigHgithi
SCF Strategic Climate Fund yuSIMMumALgAn(a
SDR Special Drawing Rights THAIRIE
THB  Thai Baht qais
USD United States Dollar RONIHIEIA
WB World Bank nmifianinna
CISPODTE ) B. Coverage

RUAG AT AMIAN:IS: BST UMD
puRantinib s sSwaidapuivaiggiam:
jN8: 9) TanuanminnsFuiss, ©) anmu
MmN :ah{uiga, 81 m) MIGURANASIUN
g Lﬁ§U|LﬁtS: gsmsianuma{auEan i
GanuisaT s wiatsie

& {55 SeSRMABIHasgses

§g8 wgh{p Auis: (pimsivhiont & (v As
mgﬁﬁnﬂm, Y) MiG:AGNYIAJRRANGS,
MO ANWAYGNURIEY G) MIRARNGIMA,
)tmht}mm (MIgNH ShmMIuyn )

0 THW [ W
W0 e - —
e

GG R I8 e

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

Domestic Debt, and 3) Government Lending. This

bulletin does not cover data on private debt.

C. Grouping and Classification

Data in this bulletin are grouped in 5 categories: 1)
Debt Stock, 2) Loan Signed, 3) Government Securities
and 5) Debt Service

Issuance 4) Disbursement,

(Payment and Collection ), expressed in Face Value.
Furthermore, the data are classified by:

1) Creditor/Debtor, 2) Currency, and 3) Sector.
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D. Sources

The sources of data used for preparing this 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.

- Exchange rates data: National Bank of 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 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 international 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 the payment of principal,

interest, and other related fees of debt obligation.
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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.

- Old 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:

Cambodia’s context, creditor can be Bilateral and

refers to entity that provide loans. In

Multilateral Developing Partners who provide loan to

the government, or can be the government in case of

government lending or securities 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: refers to the
discounted debt stock (Cambodia uses IMF’s 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.

- 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

Switzerland, UK, and USA.

Federation, Spain, Sweden,

- Maturity: refers to the period from the date of
sighature 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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Mnado / Table 1:

$6589365856R% / Exchange Rates

i1 U8B QNIMIETA / Other Currencies vs. USD

G678 om is &

'{ﬁ Ujﬁ’ﬂnﬂ / Currency 31-03-2024 31-12-2024 31-03-2025
KHR 4,041 4,025 4,000
CNY 7.190391 7.265343 7.226739
EUR 0.921971 0.955376 0.923254
JPY 150.586920 157.134492 149.672591
KRW 1,340.298507 1,466.302368 1,457.194900
SDR 0.750976 0.762961 0.750117
THB 36.242152 33.966245 33.755274
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MNadv / Table 2:

assensig SevnSHesBRARS / Cost - Debt Risk Indicators

ayoInig ShunSAw

fJOS1fi1 / Indicators Q1-2024 Q1-2025
Cost - Risk Indicators

Uiy Sy SHIMMI[MA /
o : 1.20% 1.17% 1.17%
fﬁiﬁ&itﬁimt{]m q Weighted Average Interest Rate
o~ =

Cost of Debt usAMIMAIUSH BRIRS (%) /
' 0.08% 0.27% 0.09%
Interest payment as percent of GDP (% )

W UYEERURANUANS (§) /

_ . 10.25 9.97 10.20
Average Time to Maturity - ATM (Year)
IMSAWYSVINUINS GanuiRuRignRSIBuY (% iswiu) /
] ) ) o 3.96% 4.61% 4.62%
Refinancing Risk Debt Maturing in 1 Year (% of total )

aniR I HSIPUDU (% IS k) /
o 0.94% = 1.18% 1.11%
Debt Maturing in 1 Year (% of GDP)

N UEGEISMAUUHET ™IS (§) /

10.14 9.83 10.05
Average Time to Refixing - ATR ( Year)
Uﬂ§ﬁU§HmeiLm“'ﬁ BRI AT AN AN 2 mmiwmgi
e s X HIMMIMAKIQUNU (% ISWIY) / 463%  563%  559%

Debt re-fixing in 1 year (% of total )

ﬁjmﬁjmﬁﬁnﬂmﬁﬂmim:ﬁ]LUiﬁQmILmﬁiGI (% fSﬁJ@U) /
99.20%  98.93% 98.92%
Fixed rate debt (% of total )

iniAwdwian R mMATAN U @IAN:TwiNUNea (% ISiY) /
99.12% = 99.04% = 99.03%
FX Risk Foreign Currency Debt ( % of total )
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Mnadm / Table 3:

RN / Debt Stock

nAm+ s daMIETA / Unit: USD Million

uTUNL / Description Q1-2024 2024 Q1-2025
fi. MYBONAIWA / A. By Creditor 11,003.36 11,914.58 12,065.34
1. 1gM# / Bilateral 7,005.42 7,339.63 7,397.67
1. eRAJUTe / Paris Club 2,307.15 2,573.30 2,720.38
- M1k / France 517.41 638.20 686.31
- U8 / Japan 1,213.91 1,248.86 1,328.42
- HFHH / Germany 5.92 14.94 15.71
- ﬁﬂmiﬂm@ﬁ;tf/ Republic of Korea 569.91 671.30 689.95
- 13j11§) @ / Others
2. stus i nfuthfes / Non-Paris Club 4,069.34 4,137.91 4,048.78
-§8/china 3,999.45 4,067.96 3,981.96
- AN / India 7.64 7.10 6.38
- 18 / Thailand 52.88 54.53 53.15
- {{]RAMY / Vietnam 9.37 8.33 7.29
3. 01 uBIER / Old Debt 628.93 628.42 628.51
- IRUM SN {NIWIG / Rescheduled 8.88 8.38 8.46
- IRUANRGIGUR VW / Under Negotiation 620.05 620.05 620.05
1L nU)MA / Multilateral 3,997.95 4,574.95 4,667.67
- aminAig S e / ADB 2,357.04 2,555.84 2,581.82
- gUS N ITNESIANS / AIF 10.09 10.20 10.28
- A MASIENATN IO WG SH] / AlIB 33.60 53.90 53.90
- aMIRIN ARy / EIB 101.62 107.50 110.30
- yruRAngi A tnAigSAAY / IFAD 142.23 167.38 170.06
- yruRinAig$$i%n / NOF 8.04 7.37 7.62
- yulAylomummAigHgithd / oFID 16.02 14.37 13.19
- aQMmINANIANG / WB 1,329.31 1,658.40 1,720.50
2. mﬁ;ﬁwﬁm / B. By Currency 11,003.36 11,914.58 12,065.34
- CNY 1,220.62 1,237.88 1,202.22
- EUR 755.21 903.62 969.01
- JPY 1,213.91 1,248.86 1,328.42
- KRW 512.31 526.56 545.20
- SDR 2,133.07 2,134.25 2,178.43
-THB 52.88 54.53 53.15
-USD 5,115.36 5,808.89 5,788.91

G618 98 i &
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MNAdc / Table 4:

MiBRBINBIE)eHRNMES / Loan Signed

NAME ANSHANIHIGETA / Unit: USD Million

uTUNLW / Description Q1-2024 2024 Q1-2025

fimMS{UGIG) / Annual Ceiling (SDR) 1,700.00 1,700.00 2,000.00
M1 / Borrowing (SDR) 105.25 1,370.16 59.11
migi uRhAms{yoigl / Borrowing to Annual Ceiling 6% 81% 3%
Ai. MYRONAWA / A. By Creditor 140.14 1,795.84 78.81
L 1gmA / Bilateral 140.14 707.38 -
1. s RARUMT / Paris Club 140.14 707.38 :
- A% / France - 205.15 -
- U8 / Japan 140.14 237.92 -
- ﬁﬂmmﬂiﬁﬁuif / Republic of Korea - 264.31 =
2. §siysautRAfUiias / Non-Paris Club ; - )
-§8/china - : -
- 1Rj458)4 / Others - -
I AU)MA / Multilateral - 1,088.45 78.81
- aMIHATSH A / ADB - 388.69 -
- GYMIRIUNATNRIG T SHE] / AlIB - - 78.81
- aSmnSinARiv /EB - 62.80 -
- gl AHgI A UHAT g SARIAY / IFAD . 5.00 -
- EQMINANIANG / WB - 631.96 -
2. mﬁgﬁwﬁgnn / B. By Currency 140.14 1,795.84 78.81
- CNY - - 78.81
-EUR - 267.96 -
- JPY 140.14 237.92 -
- KRW - 214.31 -
- SDR - 387.96 -
-USD - 687.69 -
A. mulaiw / C. By Sector 140.14 1,795.84 78.81
L NGNS / Infrastructure - 960.68 78.81
- NBNKY / Energy = 50.84 -
- MNAN{EY / Irigation - 263.00 78.81
- Eﬁﬁq;s / Transport = 207.38 -
- BARREAANE / Water Supply - 318.04 -
- 113j}118) @ / Other Infrastructures - 121.42 -
II. Bsigsin i;_hIGS'lﬁIgg / Non-infrastructure 140.14 835.16 =
- AEJAY / Agriculture - 62.80 -
- HUI / Education - 258.25 -
- (YA / Health 140.14 134.31 -
- NEMOIRIHIS) A / Other Priorities - 379.80 -

¢61¢ 95 fg b Page 16 of 25



mnadd / Table 5:

msaﬁméig:és/ Disbursement

NAME NSHANIHIGTA / Unit: USD Million

yTuNLW / Description Q1-2024 2024 Q1-2025
fi. MYRANAWA / A. By Creditor 143.07 1,509.70 175.07
1 igMA / Bilateral 80.30 735.00 92.05
1. oAUty / Paris Club 65.94 488.72 67.91
- ik / France 0.45 152.81 27.90
- I—ﬂffiléfi] / Germany 0.27 9.54 0.25
- RUS / Japan 47.34 152.27 23.79
- mmmm@‘rji'f / Republic of Korea 17.87 174.09 15.98

- 1}j118)# / Others :

2. Bstuswmnilafuiies / Non-Paris Club 14.36 246.29 24.14
-8/ China 10.97 240.85 24.14
- AN / India 0.17 0.33 -
- 15 / Thailand 3.22 5.10 -

- 1RJ41§) @ / Others i

1. nU)MA / Multilateral 62.77 774.69 83.01
- aminAigSMa] / ADB 29.96 306.39 32.22
- gUS N NITUESHANS / AIF 0.09 0.20 0.08
- AAIRIUNATN IO WESH ] / AlIB - 20.30 -
- amIRunAfi{u / EB - 8.85 -
- yruSingih B tndigiSaany / IFAD - 27.93 2.12
- EMIRANINA / WB 32.72 411.03 48.59
- 1}j11g)# / Others )
2. mulafus / B. By Sector 143.07 1,509.70 175.07
L tm@mmmﬁg / Infrastructure 125.57 959.76 150.31
- NYNRY / Energy 7.06 98.14 10.58
- MNAN{EY / Irigation 14.53 92.09 35.74
- ﬁﬁﬁfbgs / Transport 74.23 434.70 51.83
- BAGAEAANG / Water Supply 9.60 162.68 11.08
- tﬁjhigjﬁ / Other Infrastructures 20.14 172.14 41.08
1. §sigsitn SH M§§ / Non-infrastructure 17.50 549.94 24.75
- AEUAY / Agriculture 0.48 7.62 0.91
- YIAMIY / Health 11.24 64.21 18.19
- HU / Education 155 17.73 0.66
-H§m mﬁ‘jhi‘&jﬁ / Other Priorities 4.23 460.37 5.00

¢61¢ 911 i & Page 17 of 25



MNAEH / Table 6:

msgmés&ss:isszsgszs / Debt Service Payment

NAME ANSHANIEIGTA / Unit: USD Million

Ao Q1-2024 2024 Q1-2025
P [ P [ P [
1 igMf / Bilateral 11512 3121 30252 8336  130.03  20.94
1. s iAfuthieg / Paris Club 631 023 4011 715 961 049
- q# / France 0.96 004 1024 4.97 2.37 0.35
- mcﬁéﬁ / Germany = - - 0.13
- RUS / Japan 441 041 2209 113 6.73 0.11
- ﬁﬂmmﬂfgﬁ;if / Republic of Korea 0.94 0.08 7.78 0.93 0.50 0.04
2. Bstuswmniafuiias / Non-Paris Club 10862 3092 26201 7598 12022 2939
- &8/ china 10534 3057 25329 7479 11675  28.99
- RN / India 0.71 0.00 143 0.14 0.71 001
- {5 / Thailand 152 0.26 521 0.90 172 0.33
- ff]anm / Vietnam 104 0.08 2.08 0.15 1.04 0.06
3. GnUBIRATR UM ST [FN WG / Rescheduled Old Debt 0.19 0.06 0.40 0.23 0.20 0.05
1. n)MA / Multilateral 27.28 700 11662 4030 3851  11.70
- aminAigSMa] / ADB 19.54 456 7852 2503 2578 7.31
- g NITUESHANS / AIF - - : 0.10
- AAIRIUNATNRIC I WESH & / Al : 0.69 : 2.46 - 147
- aomiIRunafi{v / EB . : : 213
- yruiingih B tndigSaany / IFAD 0.13 0.15 190 131 052 0.15
- yuliinAig §§i8n / NOF : : 040 006
- yrulfigiowmuminaigngitnd / oFD 1.19 0.18 2.84 0.39 1.19 0.15
- IQMINANIANG / WB 6.42 143 3207 881 11.03 2.62

- 1}j11g)# / Others i i ; i i i
AI{U / Total 14240 3821 41914 12365 16854  41.64

AONHEIEN Y / Technical Notes:
P: (A3 / Principal

I mifmA SHAEIFA T/ Interest and other fee

¢61¢ 96 18 b Page 18 of 25
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Mnadrl / Table 7:

é@mmmsm:geissa&s / Public Domestic Debt

NAMS MNSRANIFIETA / Unit: USD Million

uTUNLW / Description Q1-2024 2024 Q1-2025

fi. U§RTANN / A. Debt Stock 97.96 115.11 118.33
L iU QU / Short-term 18.28 7.95 6.00
-9 @1/ 1yr 18.28 7.95 6.00
1Lt 0 Ukl / Long-term 79.68 107.16 112.33
-9 @l /2YRS 37.61 42.73 25.00

-M @ /3-YRS 40.09 55.98 78.83

- & § /5-YRS 1.98 5.47 5.50

- 90 @)/ 10-YRS - 1.99 2.00

- 98 @)/ 15-YRS - 0.99 1.00

3. mnm:ﬁ\pwmﬁqmvtﬁtg / B. Government Securities Issuance 45.04 74.86 28.50
I 1410 UG / Short-term 5.44 7.95 6.00
-9 @/ Lyr 5.44 7.95 6.00
1Lt 10 Ukl / Long-term 39.59 66.91 22.50
-9 gl /2-YRS 4.95 9.94 -

-M @ /3-YRS 34.64 50.51 22.50

- & §/5-YRS ) 3.48 )

- 90 @1/ 10-YRS - 1.99 -

- 9¢ @)/ 15-YRS - 0.99 -

A. MigNHINTNNNI / C. Debt Service 0.55 15.98 27.66
- P: (AR / Principal - 12.72 25.82

- I MDA / Interest 0.55 3.27 1.84
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MNAEG / Table 8:

FASVBERNMIVIBHSY / Government Lending

NAME NSEANIHIGEIA / Unit: USD Million

yTuNLW / Description Q1-2024 2024 Q1-2025

fi. (d§RUANCY / A. Debt Stock

L. muLUﬁmﬁ@U,]ms / By Source of Fund 2,658.82 2,815.84 2,864.35

- MIGURANNSHIN / Lending 851.60 918.77 952.07

- MIGURANANSUS / On-lending 1,807.22 1,897.08 1,912.28
IL.MYR M / By Debtor 2,658.82 2.815.84 2,864.35
-?ﬁ&’wmmim: / Public Sector 2,648.73 2,805.39 2,851.68
-TRWhARS / Private Sector 10.09 10.46 12.68

2. MIFURANAS / B. Lending and On-lending 115.60 489.28 53.37
-Tajwanminn: / Public Sector 115.60 489.28 53.37

-TeSWwhADS / Private Sector . ) .

A. ﬁ]Iﬁﬁﬁﬂt‘iLﬁ]ﬁ‘ / C. Disbursement 99.15 326.08 64.92
-Tefwanminn: / Public Sector 99.15 325.06 62.81
- TefWiARS / Private Sector - 1.02 2.11
w. MUY UIRDTANR / D. Debt Service Collection 40.61 136.06 50.19
- Teiwanminn: / Public Sector 40.61 135.40 50.19
+ [mAiflY / Principal 28.89 81.52 34.93
+ MI[MA SWATYIRRY / Interest and other fees 11.73 53.88 15.26
-TefwhARS / Private Sector - 0.66 -
+ [Aifly / Principal - 0.55 -
+ r”ﬂthﬂ'r"m §ﬁﬁf{ytﬁ‘jﬁﬂ / Interest and other fees i 0.11 i
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PRIEINHS

Projections



MNRGE / Table 9:

RRHIRNMIG SRS NIBRVNSHFIB RSB SIS MmuBess

o

R FemobE

$259

W

Projections of Monthly External Debt Service Payment by Currency in 2025

NAMS ANSHANIHIGIA / Unit: USD Million

iBwden

Currency
CNY
EUR
JPY
KRW
SDR
THB

usD

Clatll

Jan

1.96

8.41

1.29

Feb
26.30

4.34

0.54

10.22

83.46

Mar
23.69

2.98

0.54

27.06

2.05

17.36

fgtn

Apr

3.65

9.69

1.68

15.54

0.99

26Um

May

5.19

9.4

1.69

15.66

1.10

Y]

Jun

2.71

0.13

1.60

8.20

2.51

Apth
Jul

0.45

171

1.32

1.76

0.74

31.04

fium

Aug

25.96

2.16

0.38

11.35

96.26

5.08

0.54

11.18

17.22

fan
Oct

1.87

6.40

28.38
1.91

4.28

gm

Nov

5.74
9.44
1.69

15.72

1.19

Dec

6.98

358

0.13

2.07

8.29

2.52

fuju
Total
106.73

28.72
50.62
10.19
161.76
4.70

259.23

ANNG LI / Technical Notes:

)

- G8Suwi.

¢61¢ 99 fs e

20/ BUISIGAN @0BE ESSWALA/ The data from January to April 2025 are actual
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Mnad 90/ Table 10 :

nyﬁsa&%agmmmsm:siﬁiigssa&s / Projections of Public External Debt

NAM: WISTANINIBTA / Unit: USD Million

UTUN / Description

2025

2026

2027

2028

L. fimsismig / Borrowing Ceiling

2000 SDR Million

2250 SDR Million

2250 SDR Million

2000 SDR Million

2,666.25 2,999.53 2,999.53 2,666.25
1. MIBAANG{MA / Disbursement 1,839.64 1,727.35 1,804.47 2,035.69
1L migNatash AN / Debt Service Payment (1) 650.94 769.41 819.02 860.51
- {mAifly / Principal 513.61 600.32 625.32 641.79
- mitmA §AATEIRIH Y / Interest and Other Fees 146.33 169.09 193.70 218.72
Iv. to§R0NAT{YI90 / Public External Debt Stock 2 13,240.62 14,367.65 15,546.81 16,940.70

AN / Technical Notes:

(1)- BRUNVSTAMIG ABIVNTANVISUANVEIAATIVMSIN: [ANLI]T / Rescheauled old debts are included in the debt service payment.

(2)- BRIV STAVEHEURNVGIARA (FRVDSIN:FNIT SARNACIONRIANW ) / Old debts (rescheduled and under negotiation) are included in the outstanding.

¢676 09 18 &
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Chapter 3

Graphs



{MWF9 / Graph 1:

FuSMAESITMOBRNNS / Debt Sustainability Analysis (DSA)

9.9. algugysistanuanminn: auif)ush Gaie / 9.c. igh AN AN mIAN:A{UIe ) udh mIsiiom /
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ARSI / Technical Notes:

PPG. Public and Publicly Guaranteed
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1MYFY / Graph 2:

RSN N HS DRV |BSIH NGBS ESRNRFSCIMS|F N E9 FIDOLE /
Redemption Profile based on Debt Stock as of End-Q1 2025
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{MW8M / Graph 3:
RHIRN IS NHIS SIBRAN BT INBFI WOLE-OME (FEHSIMmEes|BoIN? ) /
Projections of Monthly Debt Service Payment for 2025-2039 ( % to annual)

o,
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spesesgieamages: Pahiwgip 81 dimia
HawAhSNuivamHgithd ShpupRtan
QWA SAUpRIhTANY

fiue 8w, uinaiag, enngsingm, neminm

R

YU: ddm@mef.gov.kh

LD 2%

Contact Details: Ministry of Economy and Finance
General Department of International Cooperation and Debt Management
Department of Debt Servicing
St. 92, Sangkat Wat Phnom, Khan Daun Penh, Phnom Penh
Email: ddm@mef.gov.kh
Website: http://www.mef.gov.kh/public-debt-bulletin.html
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