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Cambodia's Public Debt Situation as of End-Q3 2025
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I. Public Debt
1.1 Debt Stock

As of end Q3 2025, including the old debt, the
Royal Government of Cambodia (RGC) has a total
public debt stock of USD 12.62 billion in which 99%
or USD 12.49 billion is public external debt
(comprising of 60% from Bilateral Development
Partners - DPs and 40% from Multilateral DPs) and
1% or USD 133.49 million is public domestic debt.
The composition of the public debt stock is
comprised of USD 46%, SDR 18%, JPY 11%, CNY

10%, EUR 9%, and local and other currencies 6%.

1.2 Loan Signed

In Q3 2025, the RGC has signed new
concessional loans with DPs in the total amount
of USD 100 million equivalent to SDR 72.86
million. From Q1 to Q3 2025, total new loan
signed with DPs is USD 297.77 million equivalent
to SDR 216.96 million, accounting for 11% of the
ceiling permitted by Law (SDR 2,000 million) of
which 17% is sighed with Bilateral DPs and 83%
is signed with Multilateral DPs. The loan sighed
from Q1 to Q3 2025 decreased by approximately

72% compared to the same period last year.

Overall, all the loans are highly concessional with
an average grant element of around 39.9%. The
purpose of these new signed loans is to finance

public investment projects in the priority sectors that

Page 1 of 25
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support long-term sustainable economic growth and

increase economic productivity/production.

1.3 Government Securities Issuance

In Q3 2025, the RGC has issued government
securities in total amount of KHR 48 billion equivalent
to USD 11.97 million.

Overall, from Q1 to Q3 2025, the RGC has issued
government securities in total amount of KHR 208
billion, equivalent to USD 51.87 million accounting for
42% of the ceiling permitted by law ( KHR 500 billion)
for financing supports to the public investments for

economic and productivity.

1.4 Disbursement

In Q3 2025, the RGC has disbursed USD
206.41 million from the existing concessional
loans. Overall, from Q1 to Q3 2025, the RGC has
disbursed USD 592.14 million from existing
concessional loans of which: 49% is from
Bilateral DPs and 51% is from Multilateral DPs.
87% of disbursed amount is used for
infrastructure and 13% for other priority sectors

(non-infrastructure).

The actual disbursement from Q1 to Q3 2025
decreased by approximately 31% compared to the

same period last year.

Page 2 of 25
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1.5 Debt Service Payment

In Q3 2025, the RGC has paid debt service in
the amount of USD 266.11 million. Overall, from
Q1 to Q3 2025, the RGC has paid debt service in
the amount of USD 563.07 million as follows: 1)
equivalent to USD 525.07 million is for public
external debt which: principal USD 421.22 million
and interest and other fees USD 103.86 million
and 2) equivalent to USD 37.98 million for public
domestic debt which: principal USD 33.81 million
and interest USD 4.18 million.

The debt service payments from Q1 to Q3 2025
increased by approximately 21% compared to the

same period last year.

1.6 Debt Indicators

The preliminary results of the Q3 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.

Il. Government Lending
2.1 Debt Stock
As of end Q3 2025, the debt stock of government

lending accounts for USD 2.94 billion.

Page 3 of 25
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2.1 Direct Lending and On-lending
In Q3 2025, the RGC has signed new
government lending and on-lending agreement with
debtor in the total amount of USD 50 million.
Overall, from Q1 to Q3 2025, the RGC has signed
government lending and on-lending agreement with
debtor in total of USD 172.04 million.
The total sighed government lending from Q1 to

Q3 2025 decreased by approximately 67% compared

to the same period last year.

2.3 Disbursement

In Q3 2025, USD 86.80 million has been
disbursed to debtors. Overall, from Q1 to Q3 2025,
USD 222.33 million has been disbursed to

debtors.

The actual disbursement from Q1 to Q3 2025
decreased by approximately 10% compared to the

same period last year.

2.4 Debt Service Collection

In Q3 2025, the RGC has collected debt
service in the amount of USD 61.16 million.
Overall, from Q1 to Q3 2025, the RGC has
collected debt services in the amount of USD
156.72 million ( principal USD 119.04 million and
interest includes other fees USD 37.35 million)
from public sector and private sector. The debt
service collection from Q1 to Q3 2025 increased

by approximately 43% compared to the same

period last year.
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NAME NSTANIHIETA / Unit: USD Million

2 o Q1to Q3 Q1 to Q2 Q1to Q3
Utunt / Description f
P o 2024 o5 | 032025 2025 2025¢

L 9§R00N0Y / Debt Stock V) 11,826.28 _12,050.31 | 12,681.33 | 12,620.71 = 12,620.71  13,368.55
- {[f{UI$ 8 / External 11,711.23 1194420 1255282 12,487.22  12,487.22 13,169.55
- QA{Y19 &I / Domestic 11505 11541 12850 13349 13349 199.00
II. Mig:AQEIE)RANNS / Loan Signed 1,075.08  1,781.09 19648  100.00 207.77  2,485.21

1L MM GAWNAYVUETEY /
70.25 74.86 39.90 11.97 51.87 | 12469

Government Securities Issuance
IV. MIRA ﬁﬂﬁ[@ﬁ / Disbursement 852.06  1,543.68 385.73 206.41 59214 = 1,728.08
V. Mg NRIATAN / Debt Service Payment 46748 55917 | 29695 266.11 563.06  667.93
1. f{fil{UI8 &J / External (2) 456.85 54319 | 267.70  257.38 52507 62215
- [MAIRY / Principal 35455 41914 21230 20892 42122 50274
- MIfMH SUATEIRAY / Interest and Other Fees 102.30 124.05 55.40 48.46 103.86 119.41
2. BR{U19 &S / Domestic 10.33 15.98 29.25 8.73 37.98 45.79
- (AT / Principal 7.79 12.72 26.82 6.99 33.81 40.79
- MILMA / Interest 254 3.27 244 1.74 4.18 5.00
HYMAIM N/
tyGRAT / Indicator ()
Threshold
1.AIgUGUISIS TANIANMIAN:fIJU / PV of Total Public Debt
) URR REJAd / to GDP 55 18.3 18.8
2 ﬁnggU,jngfm,ﬂ RN@IAN {59 86 / PV of Public and Publicly Guaranteed External Debt

- 1) URR REJAd / to GDP 40 18.1 18.4
- 1) ugk MISHG / to Exports 180 269 264

3. 1hd AN RN MIAN ${71{U18 &5 / Public and Publicly Guaranteed External Debt Service
- 1) Rk MISHEM / to Exports 15 1.7 19

-1 udk GanusTmia / to Revenue 18 76 88

AN / Technical Notes:
(1)- BEUMVSTARISEOANVGIAA (TRMSIR: NG SARNATIONIR: [Nt ) / Including old debts (rescheduled and under negotiation ).
(2)- BRUMVSTHMIg NAIINTANIS UANWGIARIZIGISIA [ANWIT / Including rescheduled old debs.

(3)- GIVE BN BIFAMUGIVSIAUERNUTIIEANMIAN I VEFIEE 90L9- 9015 (2i5an GlIolE)
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2. Public Debt Stock by Currency as of End-Q3 2025
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4. Loan Signed in Q1-Q3 2025
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5. Government Securities Issuance in Q1-Q3 2025
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6. Disbursementin Q1-Q3 2025
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Non-infrastructure
13%

n Eﬁﬁtj‘,ls / Transport
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m BN/ Energy
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wu fi0AY / Agriculture
» RN / Health
U/ Education
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f1U / Total = USD 592.14 miil.

60% . migmscasSrns Aifnesio cdn gilbolE/
509 7. Debt Service Payment in Q1-Q3 2025
40%
30%
LTRSS / AUIIUIG &/
20% Total Domestic Total External
USD 37.98 mil. USD 525.07 mil.
10%

0%

01U / Total USD 563.06 mil.

m (MAfly/ Principal @ MIEMA SAATEIRIAY / Interest and other fees
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Chapter 1
General Information



- mﬁjé’s 63633 / 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@mswg’gmﬁj
CNY Chinese Yuan Renminbi wsds
EUR  Euro )
EIB European Investment Bank aymiisiunafiiy
GDP Gross Domestic Product RS - BOURR ShilIShIsHY
IFAD  International Fund for Agricultural Development g8 RHgithAruiUHAIZ S ARy
JPY Japanese Yen IWwSHYS
KHR  Khmer Riel ity
KRW Korean Won 1’ S ‘rj’i'f
NDF Nordic Development Fund qméﬁﬁﬁfgjén?mﬁ
OFID  OPEC Fund for International Development yrulinloumuminaigHgithi
SDR Special Drawing Rights THAIRIE
THB  Thai Baht MAls
USD United States Dollar RONIHIYEIA
WB World Bank EQMIAANIANA
2- SERAVBIN B. Coverage

< o Y

[DRURRERTANURNIMINN IS MISTANUAMN{AU
RoanviniGégSwandanuuagiim:jvmnss
9) GanuamIaNA{UIsa, ©) Ganuanmian:
ghiuiss, 84 m) migrsRansisiuaig s (IuEn
is: Sswsianumn{auR W UIBoAN UL AT R
NANSIg
5 {50 SeSrmuBIRasgses

§gSwak(ifups: pimsivhion @ (v As
9) wiAtan, ©) mi:AoNEIARRANAS, M)
MM RNWUAYUUHRE ¢ ) MIBAMMGDA, 8
&) b ian (Mg Sumuyn)g §gSweik
18: MATYOIAY
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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
[ssuance 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.
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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.
official

- Projections: converted by the

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 Finhance and might also be revised
in the next edition. The figures with underline are the

revised figures.
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G. Frequency and Time Lag
The bulletin will be published on a quarterly basis

within time lag of 2 months.

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: 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 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.

Page 10 of 25



-aiguguigistanm: MR
O
W

dapa smwiARTgRYIUNT (AgIG HEm
HUJUNIY & MATW MYUGHNSUIDAISIUN
IMF)9 MEUSHSUIGRIGur NS phmianns:
HYDMATAN wU{ABUIsiRmisisgums
ganeisayins inSsifaiyministanuis fim
ifaiyuguigistnay Gim: A gmﬁﬁuﬁ@fm )
widalyuguigistapign: sannsinuigg
MM UIs ARHE ygahinnasinum

w0

ABRNYINS UNHLANHSIM Y
- mafiamss RENRuEuhig 9) Buta
ISHgOTRIUTRANSS Shalgugujgismigaa

iuh i, §1 V) AIYOTAIVURANNST MG

fiamuw piosifimatyuhsakmin il

ABAMYNSISRANSSY
- RONNSHY[NS: IIRIRURANNSIRUNS
NHSANHSIM gt an§RNI U uEean

o

AONASMANRAY

- futhieus

IR NRERAN QWA IR

gamtin RS ugmaghmignamiinan
vgyis  fubfvmswwinnbijgutss v
wisw  juws: g, Hdw, T,
e, mami, Sahés, wikgh, ok,
med,  wigh, fpnden, §@0 dgs,
aminn:gal,  nem, Sty wwndsiag,

wegfim, Awinn, e, s{pansiiges, §1 v

170

HIEIA

- AONUANS: iRNwinug ihwiany
AiniRuRgneiRdanas gummes 104
RuBanupinsuhHY danuiias gfhiw:
NUHSIM: YAk inuahifyY

$41¢ 99 fs W&

- 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
external

Cambodia since all 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 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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Statistical Tables



MNiGo / Table 1:

$65893$5855R% / Exchange Rates

1) uSh i ANIMIGTA / Other Currencies vs. USD

4,061 4,025 4,010 4,010
CNY 6.977663 7.265343 7.135231 7.084806
EUR 0.893018 0.955376 0.849486 0.848587
JPY 142.391304 157.134492 143.650367 147.834101
KRW 1,307.890499 1,466.302368 1,347.899160 1,392.361111
SDR 0.735089 0.762961 0.724284 0.728627
THB 32.230159 33.966245 32.469636 32.080000

G618 om is &
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MNAGY / Table 2:

asEnslg ResnRHWBRANS / Cost - Debt Risk Indicators

ayoIAig ShunSAw

8yt / Indicators
Cost - Risk Indicators

Yy Sy SHIMMI{MA /
1.18% @ 1.17% @ 1.16% | 1.15%
f“jjagiﬁjmﬁ'jm S Weighted Average Interest Rate

Cost of Debt ugAmImAIR)ush Rea (%) /

0.11% 0.27% 0.03% 0.10%
Interest payment as percent of GDP (%)

IWHINUYRERURANUANS () /
_ _ 10.85 | 9.97 | 10.38 | 10.61
Average Time to Maturity - ATM (Year)

nSAwysiimuis GanuiupignMSIGuDU (% Iswiu) /
_ S 4.59% | 4.61% | 4.45% | 4.99%
Refinancing Risk Debt Maturing in 1 Year (% of total)

GANUIRUHIgNMSIPUDY (% IS Kaed) /
o 1.15% 1.18% 1.11% 1.25%
Debt Maturing in 1 Year (% of GDP)

Y EEISMAUUNHmAIDMS (§) /
10.71 9.83 10.22 10.45
Average Time to Refixing - ATR (Year)

- , UM IMATAN AN @I TR UEIR Ul
UNSAWHMAMIMA L . ?
HIMIMAISIRIUIU (% ISEIIY) / 5.44% | 5.63% | 551% | 6.06%
Interest Rate Risk
Debt re-fixing in 1 year (% of total )

UM ATAN U DIAN: IR MM AIGE (% ISIU) /

. 99.00% @ 98.93% | 98.82% ' 98.81%
Fixed rate debt (% of total )

imiAwbwiag AR MATAN U @IAN:thiSwianune &y (% isaiy) /
99.02% | 99.04% | 98.99% | 98.94%
FX Risk Foreign Currency Debt (% of total )

AONHELU / Technical Notes:

- A [L/]S?I}jﬁ I[Zj"ﬁffﬁ Z}[I;ﬂﬂ/ﬁ a, Lﬁ? g Qﬁ[ﬁ? / Calculation based on outstanding stock as of end of each period
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MNiem / Table 3:

&SEHBRANS / Debt Stock

IIBTH / Unit: USD Million

afm: ANSHD

UTUNY / Description Q3-2024 2024 Q2-2025 Q3-2025
Ai. MYRANAUWA / A. By Creditor 11,711.23 11,944.20 12,552.82 12,487.22
L. tgmﬁ / Bilateral 7,451.47 7,358.89 7,689.59 7,554.09
1. SNRAJUNTE / Paris Club 2,604.79 2,568.58 2,914.04 2,908.55
- M1k / France 658.76 638.20 739.50 743.83
- 58 / Germany 6.93 14.94 16.34 2227
- U8 / Japan 1,359.31 1,248.86 1,399.15 1,387.79
- NMINNTGAH / Republic of Korea 669.79 666.59 759.06 754.67
- 13j118)# / Others - - -
2. Bstuswmnilafuthics / Non-Paris Club 4,127.67 4,161.88 4,146.30 4,016.53
- 88/ china 4,053.72 4,091.93 4,077.79 3,949.99
- RN / India 7.10 7.10 6.60 5.88
- 18 / Thailand 58.53 54.53 54.63 54.42
-1{)AAMY / Vietnam 8.33 8.33 7.29 6.25
3. 0 UBIERA / Old Debt 629.01 628.42 629.24 629.01
- IR UM SN ([N WIT / Rescheduled 8.96 8.38 9.19 8.96
- IRUANRGIGNNM S [FNW / Under Negotiation 620.05 620.05 620.05 620.05
1. nU)MA / Multilateral 4,259.75 4,585.32 4,863.23 4,933.13
- amiHAig S a / ADB 2,490.23 2,566.21 2,655.65 2,679.30
- USRI ITNUESIANS / AIF 10.15 10.20 11.56 12.63
- AAISIUNATNRIC S WESH A / AlB 53.88 53.90 68.45 68.45
- I MASIUNATY / EIB 107.50 107.50 116.82 140.38
- yrulRngih A UHAigjSAadnY / IFAD 165.13 167.37 174.34 178.72
- YU RnATg S S18A / NDF 8.09 7.37 8.07 8.08
- yrulfigiowmumindigHgitnd / oFID 14.60 14.37 12.95 11.77
- ymiianiang / WB 1,410.17 1,658.40 1,815.38 1,833.80
- 1i3j}1§) 8 / Others i ] )
3. mu;ﬁwﬁgﬂn / B. By Currency 11,711.23 11,944.20 12,552.82 12,487.22
- CNY 1,288.92 1,261.85 1,282.36 1,248.36
-EUR 919.15 903.62 1,052.09 1,095.50
- JPY 1,359.31 1,248.86 ___ 1,399.15 1,387.79
- KRW 619.79 566.59 659.06 654.67
- SDR 2,186.27 2,134.25 2,275.74 2,255.91
-THB 58.53 54.53 54.63 54.42
-UsD 5,279.25 5,774.51 5,829.80 5,790.58
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MNBEG / Table 4:

M5 BBIB6{EYSHRNBIT / Loan Signed

NAME NSEANIHIGETA / Unit: USD Million

uTUN U / Description QL;‘;?:" 2024 (;102Q52 Q3-2025 Q‘I2 (t)c; 5Q3
fiMS{UGIG / Annual Ceiling (SDR) 1,700.00 | 1,700.00 | 2,000.00 = 2,000.00 | 2,000.00
ﬁ]ié / Borrowing (SDR) 790.28 1,358.90 142.31 72.86 216.96
miZif) uRAMSIUGiG / Borrowing to Annual Ceiling 46% 80% 7% 4% 11%
A. MERANAUWA / A. By Creditor 1,075.08 | 1,781.09 196.48 100.00 297.77
L 1gMé / Bilateral 41544 692.64 - 50.00 50.00
1. NORAZUMTE / Paris Club 41544 692.64 - 50.00 50.00

- iR / France 27.99 20515 - - -

- #YS / Japan 262.55  237.92 - - -
- NMINNTEFH / Republic of Korea 124.90 249.57 - 50.00 50.00

- 1}§41§)# / Others ; - - - -

2. §siysuntinfuthias / Non-Paris Club : - ; ; )

- 1}j}18) @ / Others ] ] ) )
I AU)MA / Multilateral 659.64  1,088.45 |  196.48 50.00 | 247.77
- IMIHATYSH A / ADB 90.00 38869 - 50.00 50.00
- AMISUNATNEIC UL SHE / AlIB - - 181.48 - 182.77

- aMIRIUNARY / EIB - 62.80 - - -
- YU RHSIM A W[ UHAIQ S AAY / IFAD 5.00 5.00 15.00 - 15.00

- EAINANIANG / WB 564.64  631.96 - - -
2. mygt‘:utt'fn".,q / B. By Currency 1,075.08 1,781.09 196.48 100.00 297.77
- CNY : : 181.48 - 182.77

- EUR 2799 267.96 - - -

- JPY 26255 ~ 237.92 - - -

- KRW 12490  199.57 - - -

- SDR 32064  387.96 - - -
- USD 339.00  687.69 15.00 100.00  115.00
A. mulajw / C. By Sector 1,075.08 | 1,781.00 ~ 196.48 = 100.00 |  297.77
L $NENIGS) ﬁjﬁ§ / Infrastructure 542.92 945.93 79.82 = 80.38

- NBNKY / Energy 56.10 50.84 - - -
- MNAN{EY / Irrigation - 256.85 79.82 - 80.38

- ﬁﬁﬁ@s / Transport 219.05 198.78 - - -

- BABAGAANH / Water Supply 23978 318.04 - - -

- 13j418) 4 / Other Infrastructures 27.99 121.42 - = =
IL. §siﬁsmi§1mm N§§ / Non-infrastructure 532.16 835.16 116.66 100.00 217.38
- AEJAY / Agriculture - 62.80 101.66 = 102.38

- HUI / Education 102.98  258.25 - - -

- (YNAMIY / Health 148.21 134.31 - - -
- 1 GMAIR§AIG) A / Other Priorities 280.97  379.80 15.00 100.00  115.00
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mNiGd / Table 5:

ms‘:}ﬁ&ﬂéi@é / Disbursement

NAME ANSHANIEIGETA / Unit: USD Million

uTUNLW / Description

A. MYRANAILWA / A. By Creditor
L 1gmA / Bilateral
1. SNRAJUMTE / Paris Club
- Q8 / France
- i—ﬂ(ﬁéfﬁ / Germany
- U8 / Japan
- ANMINNTRTH / Republic of Korea
- 13j}1g) 8 / Others
2. iy s Afuiias / Non-Paris Club

- 88/ China
- RN / India
- 18 / Thailand
- 1i3j11§) 8 / Others

II. V)M / Multilateral
- aminAig M a / ADB
- SN ITNESIANS / AIF
- AMASIUNATNRIC I WESH & / AlB
- BIMIRIUNARY / EIB
- yruliingi A tniigSAAY / IFAD
- BAIRANINGA / WB
- 1i3j11§) 4 / Others

8. mulaitw / B. By Sector

LN tj11081ﬁ1§§ / Infrastructure
- YN / Energy
- MNAN{8Y / Irrigation
- aﬁﬁrogs / Transport
- BARREAANH / Water Supply
- iiﬁ\jﬁté‘]ﬁ / Other Infrastructures

II. ﬁsiusum;nmmmﬁg / Non-infrastructure
- AEJAY / Agriculture
- QAN / Health
- HUT / Education
- EMNIRIRIG)A / Other Priorities

G618 941 1S W&

852.06  1,543.68 385.73 206.41 592.14
519.11 758.99 201.13 86.39 287.52
359.76 488.71 121.47 69.50 190.98
127.48 152.81 27.97 4.50 32.47
1.06 9.54 0.31 5.87 6.19
124.91 152.27 48.60 41.49 90.10
106.31 174.09 44.59 17.63 62.22
159.35 270.27 79.65 16.89 96.54
154.30 264.84 79.40 16.76 96.17
0.33 0.33 0.21 - 0.21
4.72 5.10 0.04 0.12 0.16
332.95 784.69 184.60 120.02 304.62
180.16 316.39 68.20 51.61 119.81
0.15 0.20 1.37 1.07 2.44
20.28 20.30 14.55 - 14.55
3.31 8.85 - 23.46 23.46
22.45 27.93 4.99 5.31 10.29
106.60 411.03 95.50 38.58 134.08
852.06  1,543.68 385.73 206.41 592.14
708.20 993.74 336.52 179.77 516.28
94.19 98.14 13.40 5.18 18.58
78.13 92.09 80.79 21.28 102.07
299.44 434.70 157.09 88.58 245.68
127.25 172.68 19.99 11.67 31.66
109.19 196.13 65.25 53.05 118.30
143.86 549.94 49.21 26.65 75.85
4.18 7.62 2.45 2.47 4.92
46.00 64.21 28.63 9.09 37.72
15.21 17.73 7.49 2.80 10.29
78.48 460.37 10.63 12.29 22.92
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MNign / Table 6:

msgmés&s@é’sa@m / Debt Service Payment
NAME ANSHANIEIGETA / Unit: USD Million

BANAWNA / Creditor Q12(t);f 3 20 Q12:’25Q 2 a0 Q;;;? :
P I P I P I P I P I

1. 1§MA / Bilateral 26161 7174 30252 | 83.36 149.66 33.73 | 171.90 = 37.12 321.56 70.85

1. SNRAJUMTE / Paris Club 2191 363 4011 745 2858 4.09 1546  0.53 4403 462

- ik / France 608 227 1024 497 695 317 102 004 797 321

- HIG5H / Germany - 0.06 - 013 078 010 - - 078  0.10

- S / Japan 1167 073 2209 113 1745 032 1354 043 3069 075

- ANMIANIZAS / Republic of Korea 416 056 778 093 370 049 089 006 459 056

2. fstustweniafuiie /
Non-Paris Club

239.30 | 67.94  262.01 | 75.98 | 120.88 29.53 156.20 = 36.53 | 277.09  66.07

-8/ China 23202 67.07 25329 7479 116.75 2899 15343 3631 270.18  65.30
- AN / India 1.43 0.08 1.43 0.14 0.71 0.06 0.71 0.01 1.43 0.07
- 18 / Thailand 3.77 0.65 5.21 0.90 2.38 0.41 1.01 0.16 3.39 0.58
- Iﬂﬁﬂ,m&i / Vietnam 2.08 0.15 2.08 0.15 1.04 0.06 1.04 0.05 2.08 0.12

3. fnpuEaiR O s [pwIo /
Rescheduled Old Debt

0.40 0.17 0.40 0.23 0.20 0.11 0.24 0.06 0.44 0.17

I U)MA / Muttilateral 9293 3056 11662 40.69 6263 2167 37.02 11.33 99.66  33.01
- imiHAIgISHM A} / ADB 6283 1912 7852 2503 3940 1287 2071 575 6011 1862
- USRI ITNUTESIANS / AIF - 005 - 010 - 005 . - - 005
- A MASIENATN IO G SHA] / AlIB - 218 - 285 - 147 - 19 - 343
- I MASIUNATY / EIB - 104 - 213 067 102 : - 067 102

- yulhngihAn(nUnAigSARDAY /IFAD 108 076 190 131 136 082 054 015 190 097

- yrulhnAig §Si8a / NDF 020 003 040 006 021 003 : - 021 003
-gulfylompUuminAigHgithB /OFID | 260 037 284 039 142 017 119 044 260 031

- amifaning / WB 2622 641 3297 881 1957 523 1459 | 334 3416 858
- 1R§418) 8 / Others . . . i i . i . i .

fjU / Total 35455 10230 | 419.14 124.05 212.30 55.40 208.92 | 48.46 421.22 103.86

AONEBEIHNA / Technical Notes:
P: [MAISY / Principal

I mImA SAAEIZIA T / Interest and other fee
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Nk G / Table 7:

é@%&ﬁﬁiﬁﬁ:ﬁ@iﬁﬁﬁ&ﬁ / Public Domestic Debt

RAmes W SFNIEISTA / Unit: USD Million

o - Q1 to Q3 Q1 to Q2 Q1 to Q3
Utunty / Description 2024 2024 2025 Q3-2025 2025

A. (u§RONNR / A. Debt Stock 115.05| 11511 | 12850 |  133.49  133.49

L. 1WA IE / Short-term 12.79 7.95 14.46 14.46 14.46
-9 @ /1-YR 12.79 7.95 14.46 14.46 14.46
ILTU:IN Ui / Long-term 10227 10716 | 114.04  119.03|  119.03
-9 @ /2-YRS 4235 4273 23.94 16.96 16.96
-M §/3-YRS 5548  55.98 81.62 91.60 91.60
- & @ /5-YRS 4.43 5.47 5.49 7.48 7.48
-90 §/10-YRS - 1.99 2.00 2.00 2.00
- 98§/ 15-YRS - 0.99 1.00 1.00 1.00
2. MIM:GAWNAYNUHTG /

70.25 ~ 74.86 39.90 11.97 51.87

B. Government Securities Issuance
L. 1WA IE / Short-term 7.88 7.95 14.46 - 14.46
-9 @/ 1-YR 7.88 7.95 14.46 - 14.46
ILItw 50 itk / Long-term 62.37 66.91 25.44 11.97 37.41
-9 @/ 2-YRS 9.85 9.94 - - -
-M @ /3-YRS 50.06  50.51 25.44 9.98 35.41
- & §/5YRS 2.46 3.48 - 2.00 2.00
-90 @l /10-YRS - 1.99 - - -
- 9¢ @)/ 15-YRS . 0.99 3 - -
A. MIgNANTANR / C. Debt Service 10.33 1598 29.25 8.73 37.98
- P: {MAIElY / Principal 779 1272 26.82 6.99 33.81
- I MI{MA / Interest 2.54 3.27 2.44 1.74 4.18
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Government Lending



MNRGC / Table 8:

FASBHEROMSIBESF / Government Lending

NAMS AMNSRANIHIETA / Unit: USD Million

TUNt / Description Q12;‘;4°3 2024 Q;()gz Q3-2025 Q;;‘; 5Q3
fi. u§HRUONC / A. Debt Stock

L mULUﬁntﬁIgUJms / By Source of Fund 2,786.65 | 2,814.94 | _2,914.86 | 2,943.27  2,943.27
- MIBURANASFIU / Lending 858.51 918.77 956.48  991.25 991.25
- MIE ﬂ'fﬁﬂﬂmSUg / On-lending 1,928.14  1,896.17 | _1,958.38 = 1,952.02 1,952.02
1L.yEamu#A / By Debtor 2,786.65 | 2,814.94 | _2,914.86 | 294327  2,943.27
-TafwanmInN: / Public Sector 2,776.96 = 2,804.48 | 2,899.48 2927.92  2,927.92
-feowhnans / Private Sector 9.68 10.46 15.39 15.35 15.35
8. MIGURANAS / B. Lending and On-lending 517.02 |  489.28 123.61 50.00 172.04
- Tefwanmian: / Public Sector 517.02 489.28 123.61 50.00 172.04

-TRIWRARS / Private Sector - - ; - -
A. miﬁﬁﬁﬂﬁLmﬁ / C. Disbursement 246.48 323.89 135.53 86.80 222.33
-Tafwanminn: / Public Sector 246.48 322.87 130.67 86.80 217.46
-TeWwhans / Private Sector - 1.02 4.87 - 4.87
W. MIUYLshEANNS / D. Debt Service Collection 109.29 136.06 95.56 61.16 156.72
-Tafwanminn: / Public Sector 108.64 135.40 95.22 61.16 156.38
+ {MAIRY / Principal 69.21 81.52 70.68 48.36 119.04
+ MI[MH SUATYIRRY / Interest and other fees 39.43 53.88 24.55 12.80 37.35
-TajwhAgGs / Private Sector 0.64 0.66 0.34 - 0.34
+ {MATEY / Principal 0.55 0.55 0.27 - 0.27
+ r’ﬂiLmﬁ §hﬁfLH‘i£§\jﬁ‘:] / Interest and other fees 0.09 0.11 0.07 = 0.07
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MG E / Table 9:
apmirhmigmRissdapmimipiamspoiie mejBuday gegibobe
Projections of Monthly External Debt Service Payment by Currency in 2025

NAME ANSEANIHIGETA / Unit: USD Million

iGwdag HAN Ay: g ) 20UmM g4 Apth (un Agn fnn igm g U

Currency Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
CNY - 26.30 23.69 - - - 26.91 24.35 - 0.12 - 5.56 106.94
EUR - - 2.98 3.66 3.61 2.44 - 0.29 1.06 7.69 4.79 3.57 30.09
JPY 1.96 4.34 0.54 9.69 0.00 0.94 2.91 4.90 6.16 8.83 7.06 0.16 47.50
KRW - 0.54 0.00 1.72 1.64 0.09 0.40 0.56 0.00 1.70 1.35 1.66 9.65
SDR 8.41 10.22 27.06 16.14 7.69 2.32 11.27 10.74 21.43 28.13 12.52 6.53 162.45
THB - - 2.05 - - 0.75 - - 1.18 0.92 - - 4.89
usD 1.29 83.46 17.36 0.99 3.67 2.17 125.70 16.35 3.16 3.26 1.04 2.18 260.64
futU / TOTAL 11.65 124.86 73.68 32.20 16.61 8.71 167.19 57.19 32.99 50.65 26.76 19.67 622.15

AONG LN / Technical Notes:

- §8Swisyan Baiizgan @ole mEgSwmAiyd/ The data from January to October 2025 are actual
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MNig 90 / Table 10 :

yTuNLW / Description

masaﬁ:émmmmsm:siﬁi@saw / Projections of Public External Debt

NAME NSKANIIETA / Unit: USD Million

2025

2026

2027

2028

1. fimsismiZ / Borrowing Ceiling

2,000 SDR Million

2,250 SDR Million

2,250 SDR Million

1,800 SDR Million

2,744.89 3,088.00 3,088.00 2,470.40
1. MIRARNG{M / Disbursement 1,728.08 2,142.35 2,067.53 2,322.99
1L Mg NashTANI / Debt Service Payment () 622.15 769.41 821.02 865.30
- (Al / Principal 502.74 600.32 625.32 641.79
- MIfMA SHATEIRAY / Interest and Other Fees 119.41 169.09 195.71 223.51
Iv. 0§ aNaI{A{U19 60 / Public External Debt Stock (2 13,169.55 14,711.58 16,153.80 17,835.00

ARG / Technical Notes:
(1)- BRUNISTARIG AFIVNTANVISURNVEIAATEVMSIN: [ANLIT / Rescheauled old debts are included in the debt service payment.

(2)- BAUMY ﬁﬁmﬁﬁ[fﬂﬁm&f/ﬁﬁ ( fﬁmmsm:gmwgﬁ §;f7ﬁil,7ﬁ TIoND:[ANL) / Old debts (rescheduled and under negotiation ) are included in the outstanaing.
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{MWYE9 / Graph 1:

FUSMESITMOBRNNS / Debt Sustainability Analysis (DSA)

1.1. PV of Total Public Debt to GDP
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1.2. PV of PPG External Debt to GDP
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3.

1.3. PV of PPG External Debt to Exports
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AMNG LY / Technical Notes:

- PPG: FPublic and Fublicly Guaranteed

16
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o NN MO

9.¢. sshinauanmian:iAuig i ulh mishiom /
1.4. PPG External Debt Service to Exports

Most extreme shock: Exports

e e e e a——

2025 2027 2029 2031 2033 2035

9.&. sshtanuanmian:Ause i) udh Ganusimima /
1.5. PPG External Debt Service to Revenue

e —

Most extreme shock: Exports

2025 2027 2029 2031 2033 2035

e e HSMATAIU/ Threshold

uins / Baseline

v <

= e [UIREN[RY / Historical

i1efamn / Most extreme shock

- [UIGAN] )2 MIRTAMILSIS MIANAISSIMIANIY I WIFANTS GG MATS UGS SWAIOSIATOFIIGATAS: IIW: N/ 90§ GAIMW T/

Historical: the scenario proauces the path of debt that would result from key macroeconomic vatiables in the baseline projection being

permanently replaced by their 10-year historical average.
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MGV / Graph 2:

R HIRN I RS NB RNV B HIPCIES SRV EEERABIFECIMNS|F s BN FI00LE /
Redemption Profile based on Debt Stock as of End-Q3 2025
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{MWYEM / Graph 3:
RHIRNAE SN HISIBRARIBSH BN HI WOLE- oM (FHIMEIESIHSINT ) /

Projections of Monthly Debt Service Payment for 2025-2039 (% to annual )
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N ddm@mef.gov.kh
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








