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Risk of external debt distress: Low 

Augmented by significant risks stemming from 

domestic public and/or private external debt? 
No  

 

 

 

Bank/Fund assessment of Rwanda’s debt sustainability analysis indicates continuation of low 

risk of debt distress.1 External debt burden indicators remain below “risk” thresholds, except for 

a small and temporary breach in the baseline of the debt service-to-revenue ratio, and the 

stress test for debt service-to-exports in 2023, when the Eurobond issued in 2013 matures. 

Recognizing Rwanda’s investment needs on the one hand and its narrow export base and 

import-dependent growth on the other, the authorities are closely focused on carefully 

choosing the highest return projects, financed under the most favorable terms. In the context of 

the Compact with Africa, the authorities hope to encourage more private investment, 

leveraging guarantee schemes from multilateral and bilateral development partners and 

minimizing the government’s exposure to additional liabilities.2 

 

 

                                                   
1 This debt sustainability analysis (DSA) updates the DSA analysis contained in IMF Country Report No. 16/153 (June 

2016). The fiscal year for Rwanda runs from July–June; however, this DSA is prepared on a calendar year basis. The 

results of this DSA were discussed with the authorities and they are in broad agreement with its conclusions. 

2 Rwanda’s policies and institutions are classified as “strong” under the World Bank’s Country Policy and Institutional 

Assessment (CPIA) Index (average score in 2013-15: 3.99). The relevant indicative thresholds for this category are: 

50 percent for the NPV of debt-to-GDP ratio, 200 percent for the NPV of debt-to-exports ratio, 300 percent for the 

NPV of debt-to-revenue ratio, 25 percent for the debt service-to-exports ratio, and 22 percent for the debt service-

to-revenue ratio. These thresholds are applicable to public and publicly guaranteed external debt.  
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BACKGROUND 

1.      Growth in the Rwandan economy decelerated in 2016. Real GDP grew by 5.9 percent in 2016, 

compared to 8.9 percent in 2015, mainly due to the impact of drought on agricultural production, and to a 

lesser extent the completion of large investment projects in the second half of the year, and adjustment 

policies intended to address external imbalances. Lower commodity prices put a drag on mining exports. 

Despite the growth slowdown, imports increased in the first half of the year due to large public and private 

investment projects, causing an increase in the current account deficit. However, adjustment policies—

notably sizeable exchange rate adjustment—lowered demand for imports and boosted export 

competitiveness in the second half of the year, such that the deterioration of the current account balance 

was less than forecast. In 2017, continued suppression of import demand, a levelling off in commodity 

prices, and robust export volume growth are projected to lead to a reduction of the current account deficit 

from 14.4 percent of GDP in 2016 to 10.2 percent. Real GDP growth is also projected to recover gradually, 

reaching 6.8 percent by 2018. 

Figure 1. Public Debt 

(Percent of GDP) 

Figure 2. Composition of PPG External Debt 

(Percent of GDP) 

  
Sources: Rwandan authorities and IMF Staff calculations 

2.      Rwanda’s public sector debt has increased with an investment push in recent years, 

but remains comfortable in absolute terms. At end-2016, the external debt of the public sector 

stood at 35.8 percent of GDP (Table 1). That ratio has increased by 14 percentage points since 2013 

reflecting a sustained public investment push, including by external guaranteed debt associated with 

large investment projects including expansion of RwandAir and completion of the Kigali Convention 

Center (KCC) (Figures 1 and 2).3 Rwanda’s debt portfolio has been further affected by a shift in the 

composition of official development assistance away from grants toward concessional borrowing.  

Looking forward, a new international airport capable of handling more and larger aircraft is under 

construction, with the government taking a minority share in a public-private partnership. The 

                                                   
3 In 2016, new debt associated with the KCC totaled US$160 million, 80 percent of which was external debt. 

RwandAir’s continued expansion included US$171 million in loans for two new aircraft and leases for two other 

aircraft which, together with associated debt servicing, are included within the public sector in this analysis. 
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project, for which the government is expected to take on around US$37 million in external debt over 

2017–19, is included in the DSA4.  

 

Table 1. Rwanda: External Public Debt 

 

 

 

3.      Rwanda’s domestic public debt has also increased to develop a broader domestic market in 

recent years, but also remains low in absolute terms. Domestic public debt was 8.6 percent of GDP at 

end-2016 (Table 2) close to 2 percent higher than in 2013. The increase has been driven by both short-term 

debt and the issuance of medium-term treasury-bonds for capital market development purposes.   

 

UNDERLYING ASSUMPTIONS 

4.      The medium and long-term macroeconomic framework underlying the DSA is consistent 

with the baseline scenario presented in the Staff Report for the 7th review of the PSI-supported 

program. The main assumptions and projections for key macroeconomic variables are summarized in Box 

1 and Table 3. The main differences between the current assumptions and those underlying the last DSA in 

2015 are: i) GDP growth projections has been revised slightly down in 2018–19; ii) a slightly higher fiscal 

deficit is assumed due to lower projected revenues serving to increase debt and debt service measured 

against revenue, and iii) an improvement in the current account balance throughout the projection period, 

due to short and longer term adjustment policies. The reduction in external imbalances reflects, in large 

part, a reassessment of trade growth given stronger than expected adjustment to date—at 14.4 percent of 

GDP, the trade deficit was significantly lower than previously forecast in 2016, and improvements continued 

into Q1 2017 with contracting import volumes—particularly for consumer goods and construction goods—

and robust non-traditional export volume growth, reflecting implementation of policies to encourage 

import substitution and promote export diversification.5  

                                                   
4 Domestic bridge financing by the government is also included in the DSA totaling US$75 million.   

5 For instance, the authorities have launched a “Made in Rwanda” policy, to address barriers to international 

competitiveness with the aim of supporting domestic production (and lower imports) in key sectors including 

 

Billions US$ Share Billions US$ Share Billions US$ Share % GDP

Multilateral creditors 0.9 1.1 60.6 1.4 61.5 1.7 60.3 21.6

Bilateral creditors 0.2 0.3 13.8 0.3 13.2 0.3 10.7 3.8

Commercial creditors 0.4 0.4 21.9 0.4 18.0 0.4 13.8 5.0

Total (excluding guarantees) 1.6 1.8 96.3 2.1 92.7 2.5 84.8 30.4

Publicly guaranteed debt 0.1 0.1 3.7 0.2 7.3 0.4 15.2 5.5

Total (including guarantees) 1.6 1.8 100.0 2.2 100.0 2.9 100.0 35.8

Source: Rwandan authorities and IMF staff.

20152014 2016
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Table 2. Rwanda: Domestic Public Debt 

 

 

 

 

 

Table 3. Selected Macroeconomic Indicators, Current vs. Previous DSA 

  

 

                                                   
construction materials, light manufacturing and agro-processing with the aim to achieve forex savings of roughly 

US$450 million per year.  

Bill ions 

RWF Share 

Bill ions 

RWF Share 

Bill ions 

RWF Share % GDP

Medium and Long-term borrowing 178 46 182 36 261 46 3.9

off which T-bonds 64 115 168

Short-term borrowing 212 54 323 64 310 54 4.7

Total 390 100 505 100 571 100 8.6

Source: Rwandan authorities and IMF staff.

2014 2015 2016

Real GDP growth (percent) Current DSA 5.9 6.2 6.8 7.3 7.5

Previous DSA 6.0 6.0 7.0 7.2 7.5

Inflation (average) Current DSA 4.9 7.4 5.5 4.6 5.0

Previous DSA 4.4 4.6 4.8 5.0 5.0

Primary balance (% of GDP) Current DSA -2.8 -2.8 -2.7 -2.7 -1.8

Previous DSA -3.7 -2.3 -1.9 -3.3 -2.5

Current account (% of GDP) Current DSA -14.4 -10.2 -11.2 -9.9 -8.7

Previous DSA -16.5 -12.0 -10.2 -11.1 -11.1

FDI (% of GDP) Current DSA 2.9 3.3 4.2 4.4 4.4

Previous DSA 3.9 4.0 4.2 4.5 4.8

Source: Rwandan authorities, IMF and World Bank staff.

2016 2017 2018 2019 2020
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Box 1. Macroeconomic Framework for the DSA 

The medium-term and long-term framework underpinning the DSA assumes that Rwanda continues to 

enjoy rapid growth, with low and stable inflation. 

Key highlights: 

Growth: Projected long-run growth stands at 7.5 percent, unchanged from previous analysis and close to 

historical growth rates, and thus conservatively does not reflect a growth dividend from significant public 

investment in recent years. The composition of growth is anticipated to shift toward the private sector and 

net exports as measures designed to expand and diversify the export base and promote import substitution 

are assumed to be fruitful. 

External Sector: Exports of goods and services (as a percent of GDP) are expected to grow consistent with 

historical rates reflecting, in part, strategic public investments and export promotion. Import needs are 

expected to remain high, although import growth rates are anticipated to be slightly below historical 

averages, as domestic production of certain items—such as concrete—supports import substitution.  

Consequently, while Rwanda’s current account is projected to remain in deficit, it is expected to narrow over 

the period under consideration. 

Inflation: Inflation is expected to remain contained. Although inflation had risen to 7.3 percent by the end 

of 2016, it is expected to decline to and be maintained at the authorities’ medium-term target of 5 percent. 

Reserves: Reserve buffers are expected to gradually increase toward 4.5 months of prospective imports, 

consistent with the monetary integration process among East African Community members. 

Fiscal Outlook. There is assumed to be a gradual and consistent rise in domestic revenues reflecting the 

authorities’ commitment to raise Rwanda’s revenue collection efforts to a comparable level observed in 

other countries in the region. Primary expenditures are forecast to remain high, however, reflecting the 

ongoing need for significant capital and current spending. 

Grants. The DSA assumes a tapering of external assistance from development partners in real terms over the 

projection period, reflecting reduced access to grants and greater capacity to mobilize and use domestic 

revenue. 

External borrowing. The assumptions for new external borrowing vary over the assessment period. With 

the development of local bond markets and improvement in the current account position, external 

borrowing is expected to decline from close to 5 percent of GDP on average over the last 5 years to under 

2 percent of GDP. Compositionally, from 2016-2021, the framework assumes central government external 

borrowing needs are met mainly by disbursements of already contracted external multilateral and bilateral 

debt.1 From 2022 onward, the framework assumes that such needs will be financed with a progressively 

increasing share of commercial debt, including bonds issued in the international capital markets. 

Domestic borrowing. The framework assumes that, over the long-term, net domestic borrowing will 

increase gradually from 1.4 percent of GDP on average in the last 5 years to 2.6 percent by 2037, reflecting 

efforts to both deepen and strengthen the domestic debt markets. Over time, the composition of that 

borrowing is expected to shift towards medium and long-term debt as the authorities intensify efforts to 

develop local government bond markets. 

Domestic interest rates. New domestic borrowing is expected to be contracted at a nominal interest rate of 

8 per cent—slightly below current short-term T-bill rates. 

 

1 Over this period, committed-but-undisbursed debt is equivalent to around 90 percent of estimated external financing needs. 
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DEBT SUSTAINABILITY ANALYSIS 

A.   External DSA 

5.      Based on the assumptions outlined above, Rwanda’s debt is assessed to be sustainable with 

low risk of debt distress (Figure 3 and Tables 4 and 5). Like the last DSA update, Rwanda is classified as 

a “strong” performer, based on the quality of the country’s policies and institutions as measured by the  

3-year average of the ratings under the World Bank’s Country Policy and Institutional Assessment (CPIA). 

This is reflected in higher (more accommodative) debt sustainability thresholds compared to countries 

operating in a weak policy environment. 

6.      Under the baseline scenario, all but one debt burden indicator are projected to remain 

below the policy-dependent thresholds. The only breach occurs in 2023 when the PV of debt service-to-

revenue ratio just exceeds its threshold, although that breach is temporary in nature (lasting one year) and 

relates to when the 2013 Eurobond is set to mature. The PV of debt service-to-exports ratio also peaks in 

2023, although with a small breach of the indicative threshold under the largest stress scenario—a shock to 

export growth. Other indicators remain well below their thresholds even under the most extreme stress 

scenarios. Using the probability approach, based on country-specific CPIA and historical growth 

information to focus on the evolution of the probability of debt distress over time, all baseline indicators 

remain well below their thresholds.   

7.       Aside from some potential liquidity pressures when the 2013 Eurobond is set to mature, the 

risks to the forecast are low. While medium term GDP assumptions are high compared to other 

countries, they are lower than Rwanda’s historical averages: in any case, the low risk rating is robust even 

with somewhat lower assumptions. As the debt-service breach from the Eurobond is temporary, and 

considering the relatively low level of external debt, strengthening indicators of repayment capacity (the 

expansion of the export base and tax revenues), and that Rwanda is assumed to refinance the maturing 

Eurobond, also given the relatively strong capacity to develop a medium-term debt management strategy, 

the final assessment for Rwanda’s external public and public guaranteed debt remains low risk of debt 

distress. However, risks have increased in recent years in line with large public investment projects. A 

projected continued gradual tapering of budget support and shift away from grants requires a focus on 

domestic revenue collection.   

B.   Public DSA 

8.      The results of the analysis are not altered by adding domestic public debt to external debt 

(see Figure 4 and Tables 6 and 7). The evolution of total public debt indicators broadly follows that of 

external debt under the baseline—peaking in 2019 before receding as the primary deficit begins to decline.  

In PV terms, debt remains significantly below the LIC DSA public debt benchmark of 74 percent for those 

countries with strong policies and institutions.    

9.      The alternative scenarios and bounds tests indicate that the projected path for public debt 

indicators remain within relevant benchmarks. Under a standard scenario that keeps the primary 
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balance unchanged from its 2016 level, the PV of debt-to-revenue drifts upward, highlighting the 

importance of securing revenue gains assumed under the baseline.   

AUTHORITIES VIEWS 

10.      The Rwandan authorities broadly agree with the results of this DSA and the overall 

conclusion of a low risk of external debt distress. The authorities pay very close attention to debt 

sustainability, and regularly carry out their own analysis. They reiterated the commitment that their debt 

management strategy will be to maximize external concessional funding to avoid unsustainable debt levels, 

while developing the domestic capital market. The mix of domestic financing will be reoriented toward 

issuance of more treasury bonds vs. bills, therefore increasing the maturity length of the portfolio. They 

highlighted that recent and on-going investments and the implementation of measures to expand and 

diversify the traditional and non-traditional exports and tourism sectors should help improve resilience.  

The authorities also noted potential liquidity pressures when the 2013 Eurobond is set to mature, and 

agreed that having in place a prudent medium-term debt management strategy, and carefully prioritizing 

future projects and their financing are necessary to contain public debt vulnerabilities.   

CONCLUSION 

11.      Rwanda continues to face a low risk of debt distress. External debt burden indicators remain 

below “risk” thresholds, except for a small and temporary baseline breach, in the debt service-to-revenue 

ratio and stress test breach of the debt service-to-exports ratio. Those breaches underscores Rwanda’s 

susceptibility to external shocks and the potential risk of liquidity pressures in the future. However, it is 

judged that the risk arising from these breaches can be mitigated by the ability of the authorities to 

refinance non-concessional debt falling due in 2023, if sound macroeconomic and fiscal policies are 

maintained. Public debt, though increasing, remains comparatively low and the profile of Rwanda’s external 

debt burden is also expected to improve over time, given expected strong growth, expansion in exports 

and improvement in revenues.  

12.      The main risk to Rwanda’s debt sustainability remains the narrow export base. While it is 

assumed that this risk will be mitigated by export expansion and diversification over the assessment period, 

recent weakness in exports such as minerals, highlights the vulnerability that arises from a narrow export 

base heavily affected by fluctuating commodity prices and output. Moreover, should the anticipated 

medium-to longer-term expansion in exports fail to materialize, resulting in lower than expected export 

receipts, the risks to debt sustainability over the longer term would rise. And, more generally, while the high 

growth rates are expected to be sustained, policy vigilance is warranted should growth disappoint.  
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Figure 3. Rwanda: Indicators of Public and Publicly Guaranteed External Debt Under 

Alternative Scenarios, 2017–2037 1/ 

 

l

Sources: Country authorities; and staff estimates and projections.

1/ The most extreme stress test is the test that yields the highest ratio on or before 2027. In figure 

b. it corresponds to a One-time depreciation shock; in c. to a Exports shock; in d. to a One-time 

depreciation shock; in e. to a Exports shock and  in figure f. to a One-time depreciation shock

Baseline Historical scenario Most extreme shock  1/
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Table 4. Rwanda: External Debt Sustainability Framework, Baseline Scenario, 2014–2037 1/ 

(In percent of GDP, unless otherwise indicated) 

 

Historical 6/ Standard 6/

Average Deviation  2017-2022  2023-2037

2014 2015 2016 2017 2018 2019 2020 2021 2022 Average 2027 2037 Average

External debt (nominal) 1/ 27.1 31.1 39.0 41.3 43.3 45.2 44.6 43.7 43.3 39.2 29.4

of which: public and publicly guaranteed (PPG) 23.2 27.9 35.8 38.1 40.2 42.1 41.3 40.4 39.9 34.9 22.6

Change in external debt 1.1 4.0 7.9 2.2 2.0 2.0 -0.6 -0.9 -0.4 -1.0 -1.5

Identified net debt-creating flows 6.6 9.8 11.0 4.7 4.4 2.5 1.2 0.8 0.6 -0.2 -0.4

Non-interest current account deficit 11.1 12.7 13.7 8.2 3.8 9.2 10.3 9.0 7.8 7.5 7.2 6.2 5.6 6.1

Deficit in balance of goods and services 16.8 17.2 18.0 12.8 13.7 12.3 11.5 10.9 10.4 8.7 6.9

Exports 16.4 18.4 19.0 20.3 20.6 21.9 21.7 22.2 22.7 26.4 30.8

Imports 33.2 35.6 37.0 33.1 34.3 34.2 33.3 33.2 33.2 35.1 37.7

Net current transfers (negative = inflow) -7.2 -6.5 -6.2 -10.0 2.6 -5.6 -5.4 -5.4 -5.2 -4.9 -4.6 -3.5 -2.0 -3.1

of which: official -9.5 -8.4 -6.6 -6.0 -5.8 -5.7 -5.4 -5.0 -4.5 -2.9 -1.0

Other current account flows (negative = net inflow) 1.5 2.0 2.0 2.0 2.0 2.1 1.5 1.4 1.4 1.0 0.8

Net FDI (negative = inflow) -3.9 -2.7 -2.9 -2.5 0.9 -3.3 -4.2 -4.4 -4.4 -4.4 -4.4 -4.4 -4.6 -4.5

Endogenous debt dynamics 2/ -0.6 -0.2 0.2 -1.3 -1.7 -2.0 -2.2 -2.2 -2.2 -2.0 -1.4

Contribution from nominal interest rate 0.7 0.7 0.7 1.0 1.0 1.0 0.9 0.8 0.8 0.7 0.7

Contribution from real GDP growth -1.9 -2.3 -1.8 -2.3 -2.7 -3.0 -3.2 -3.0 -3.0 -2.7 -2.1

Contribution from price and exchange rate changes 0.6 1.5 1.3 … … … … … … … …

Residual (3-4) 3/ -5.5 -5.9 -3.1 -2.4 -2.4 -0.6 -1.8 -1.7 -0.9 -0.8 -1.2 -0.7

of which: exceptional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

PV of external debt 4/ ... ... 29.2 29.9 30.8 31.8 30.8 29.7 29.2 27.1 22.5

In percent of exports ... ... 153.8 147.6 149.6 145.1 141.8 133.5 128.5 102.7 73.2

PV of PPG external debt ... ... 26.0 26.8 27.7 28.6 27.6 26.3 25.7 22.8 15.7

In percent of exports ... ... 136.9 132.2 134.7 130.7 126.9 118.5 113.2 86.6 51.0

In percent of government revenues ... ... 140.3 152.1 157.1 164.3 152.8 140.6 132.7 117.2 77.0

Debt service-to-exports ratio (in percent) 7.8 6.8 7.0 10.3 10.2 9.4 11.8 13.3 9.9 6.0 5.2

PPG debt service-to-exports ratio (in percent) 4.5 4.0 4.5 7.9 7.7 6.9 9.7 11.4 8.1 4.8 4.2

PPG debt service-to-revenue ratio (in percent) 4.5 4.0 4.6 9.1 9.0 8.7 11.7 13.5 9.5 6.5 6.3

Total gross financing need (Billions of U.S. dollars) 0.7 1.0 1.1 0.8 0.8 0.7 0.7 0.8 0.7 0.8 1.8

Non-interest current account deficit that stabilizes debt ratio 10.0 8.8 5.8 7.0 8.3 7.0 8.5 8.4 7.6 7.2 7.2

Key macroeconomic assumptions

Real GDP growth (in percent) 7.6 8.9 5.9 7.6 1.8 6.2 6.8 7.3 7.5 7.5 7.5 7.1 7.5 7.5 7.5

GDP deflator in US dollar terms (change in percent) -2.4 -5.1 -4.1 2.7 6.6 -0.1 -1.2 -2.2 0.1 2.0 2.0 0.1 2.0 2.0 2.0

Effective interest rate (percent) 5/ 2.7 2.5 2.2 1.6 0.9 2.7 2.5 2.4 2.2 2.1 2.0 2.3 2.0 2.4 2.2

Growth of exports of G&S (US dollar terms, in percent) 12.4 15.7 4.9 18.1 21.6 13.3 7.1 11.7 6.7 12.0 12.2 10.5 12.9 9.6 11.8

Growth of imports of G&S (US dollar terms, in percent) 8.9 10.9 5.3 15.6 14.8 -5.0 9.3 4.6 4.7 9.2 9.6 5.4 11.0 9.6 10.5

Grant element of new public sector borrowing  (in percent) ... ... ... ... ... 46.6 46.1 45.0 47.4 45.5 44.0 45.8 40.5 25.2 33.8

Government revenues (excluding grants, in percent of GDP) 16.5 18.4 18.5 17.6 17.6 17.4 18.0 18.7 19.4 19.5 20.4 19.9

Aid flows (in Billions of US dollars) 7/ 0.9 0.9 0.8 0.7 0.7 0.7 0.7 0.7 0.7 0.8 0.6

of which: Grants 0.6 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.5 0.5 0.5

of which: Concessional loans 0.3 0.4 0.3 0.3 0.2 0.2 0.3 0.3 0.3 0.3 0.1

Grant-equivalent financing (in percent of GDP) 8/ ... ... ... 7.0 6.4 6.2 6.1 5.8 5.4 3.5 1.2 2.8

Grant-equivalent financing (in percent of external financing) 8/ ... ... ... 71.0 72.5 72.7 73.1 70.7 69.7 68.4 58.8 60.4

Memorandum items:

Nominal GDP (Billions of US dollars)  8.0 8.3 8.4 8.9 9.4 9.9 10.6 11.6 12.8 20.2 50.4

Nominal dollar GDP growth  5.1 3.3 1.6 6.1 5.6 4.8 7.6 9.6 9.6 7.2 9.6 9.6 9.6

PV of PPG external debt (in Billions of US dollars) 2.1 2.3 2.5 2.7 2.9 3.0 3.2 4.5 7.8

(PVt-PVt-1)/GDPt-1 (in percent) 2.6 2.3 2.3 1.5 1.2 1.9 2.0 1.5 0.4 1.3

Gross workers' remittances (Billions of US dollars)  0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.5 1.5

PV of PPG external debt (in percent of GDP + remittances) ... ... 25.5 26.3 27.2 28.1 27.1 25.8 25.2 22.3 15.3

PV of PPG external debt (in percent of exports + remittances) ... ... 123.9 120.9 123.3 120.3 116.6 109.0 104.4 79.7 46.6

Debt service of PPG external debt (in percent of exports + remittances) ... ... 4.1 7.2 7.1 6.3 8.9 10.5 7.5 4.4 3.8

Sources: Country authorities; and staff estimates and projections. 0

1/ Includes both public and private sector external debt.

2/ Derived as [r - g - ρ(1+g)]/(1+g+ρ+gρ) times previous period debt ratio, with r = nominal interest rate; g = real GDP growth rate, and ρ = growth rate of GDP deflator in U.S. dollar terms. 

3/ Includes exceptional financing (i.e., changes in arrears and debt relief); changes in gross foreign assets; and valuation adjustments. For projections also includes contribution from price and exchange rate changes.

4/ Assumes that PV of private sector debt is equivalent to its face value.

5/ Current-year interest payments divided by previous period debt stock.  

6/ Historical averages and standard deviations are generally derived over the past 10 years, subject to data availability. 

7/ Defined as grants, concessional loans, and debt relief.

8/ Grant-equivalent financing includes grants provided directly to the government and through new borrowing (difference between the face value and the PV of new debt).

Actual Projections

IN
T
E
R

N
A

T
IO

N
A

L M
O

N
E
T
A

R
Y
 F

U
N

D
 

9
 

 

R
W

A
N

D
A

 

 



RWANDA 

10 INTERNATIONAL MONETARY FUND 

Table 5. Rwanda: Sensitivity Analysis for Key Indicators of Public and Publicly Guaranteed 

External Debt, 2017–2037 

 (In percent) 

 

 

 

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2037

Baseline 27 28 29 28 26 26 26 25 24 23 23 16

A. Alternative Scenarios

A1. Key variables at their historical averages in 2017-2037 1/ 27 26 25 25 25 25 26 27 28 29 30 35

A2. New public sector loans on less favorable terms in 2017-2037 2 27 28 30 30 30 30 32 32 32 31 31 26

B. Bound Tests

B1. Real GDP growth at historical average minus one standard deviation in 2018-2019 27 27 28 28 26 26 26 25 24 24 23 16

B2. Export value growth at historical average minus one standard deviation in 2018-2019 3/ 27 28 32 32 30 29 29 28 27 26 25 16

B3. US dollar GDP deflator at historical average minus one standard deviation in 2018-2019 27 28 29 28 27 26 26 25 25 24 23 16

B4. Net non-debt creating flows at historical average minus one standard deviation in 2018-2019 4/ 27 27 29 28 27 26 26 25 24 24 23 16

B5. Combination of B1-B4 using one-half standard deviation shocks 27 26 26 26 25 24 24 23 23 22 21 15

B6. One-time 30 percent nominal depreciation relative to the baseline in 2018 5/ 27 38 40 39 37 36 36 35 34 33 32 22

Baseline 132 135 131 127 118 113 110 103 97 92 87 51

A. Alternative Scenarios

A1. Key variables at their historical averages in 2017-2037 1/ 132 124 115 113 110 111 113 113 112 113 113 113

A2. New public sector loans on less favorable terms in 2017-2037 2 132 136 137 140 136 134 137 132 127 123 118 84

B. Bound Tests

B1. Real GDP growth at historical average minus one standard deviation in 2018-2019 132 130 126 125 116 111 108 101 95 90 85 50

B2. Export value growth at historical average minus one standard deviation in 2018-2019 3/ 132 152 189 187 174 166 160 149 140 132 124 68

B3. US dollar GDP deflator at historical average minus one standard deviation in 2018-2019 132 130 126 125 116 111 108 101 95 90 85 50

B4. Net non-debt creating flows at historical average minus one standard deviation in 2018-2019 4/ 132 132 131 129 121 115 111 104 98 93 87 51

B5. Combination of B1-B4 using one-half standard deviation shocks 132 126 127 125 117 112 109 102 96 91 86 51

B6. One-time 30 percent nominal depreciation relative to the baseline in 2018 5/ 132 130 126 125 116 111 108 101 95 90 85 50

Baseline 152 157 164 153 141 133 128 124 121 120 117 77

A. Alternative Scenarios

A1. Key variables at their historical averages in 2017-2037 1/ 152 145 145 137 131 130 132 136 141 147 152 171

A2. New public sector loans on less favorable terms in 2017-2037 2 152 159 172 169 161 157 160 159 159 160 160 126

B. Bound Tests

B1. Real GDP growth at historical average minus one standard deviation in 2018-2019 152 153 162 154 141 133 128 125 122 120 118 77

B2. Export value growth at historical average minus one standard deviation in 2018-2019 3/ 152 160 185 175 161 151 144 140 137 134 130 80

B3. US dollar GDP deflator at historical average minus one standard deviation in 2018-2019 152 156 166 157 145 136 131 128 125 123 120 79

B4. Net non-debt creating flows at historical average minus one standard deviation in 2018-2019 4/ 152 154 165 156 143 135 130 126 123 121 118 76

B5. Combination of B1-B4 using one-half standard deviation shocks 152 147 151 143 131 124 120 116 114 112 110 73

B6. One-time 30 percent nominal depreciation relative to the baseline in 2018 5/ 152 218 228 216 198 187 180 175 171 169 165 108

PV of debt-to GDP ratio

Projections

PV of debt-to-exports ratio

PV of debt-to-revenue ratio
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Table 5. Rwanda: Sensitivity Analysis for Key Indicators of Public and Publicly Guaranteed 

External Debt, 2017–2037 (Concluded) 

(In percent) 

 

 

 

 

 

 

Baseline 8 8 7 10 11 8 20 7 6 5 5 4

A. Alternative Scenarios

A1. Key variables at their historical averages in 2017-2037 1/ 8 7 6 8 10 7 17 6 6 5 5 6

A2. New public sector loans on less favorable terms in 2017-2037 2 8 8 7 10 12 8 20 7 7 7 6 6

B. Bound Tests

B1. Real GDP growth at historical average minus one standard deviation in 2018-2019 8 8 7 10 11 8 20 7 6 5 5 4

B2. Export value growth at historical average minus one standard deviation in 2018-2019 3/ 8 9 9 13 15 11 26 9 8 7 7 6

B3. US dollar GDP deflator at historical average minus one standard deviation in 2018-2019 8 8 7 10 11 8 20 7 6 5 5 4

B4. Net non-debt creating flows at historical average minus one standard deviation in 2018-2019 4/ 8 8 7 10 11 8 20 7 6 5 5 4

B5. Combination of B1-B4 using one-half standard deviation shocks 8 8 7 10 12 8 20 7 6 5 5 4

B6. One-time 30 percent nominal depreciation relative to the baseline in 2018 5/ 8 8 7 10 11 8 20 7 6 5 5 4

Baseline 9 9 9 12 13 10 23 8 8 6 6 6

A. Alternative Scenarios

A1. Key variables at their historical averages in 2017-2037 1/ 9 9 8 10 12 8 20 8 7 6 6 10

A2. New public sector loans on less favorable terms in 2017-2037 2 9 9 9 12 14 10 23 9 9 8 9 9

B. Bound Tests

B1. Real GDP growth at historical average minus one standard deviation in 2018-2019 9 9 9 12 14 10 23 8 8 6 7 6

B2. Export value growth at historical average minus one standard deviation in 2018-2019 3/ 9 9 9 12 14 10 23 9 8 7 8 7

B3. US dollar GDP deflator at historical average minus one standard deviation in 2018-2019 9 9 9 12 14 10 24 9 8 7 7 7

B4. Net non-debt creating flows at historical average minus one standard deviation in 2018-2019 4/ 9 9 9 12 14 10 23 8 8 7 7 6

B5. Combination of B1-B4 using one-half standard deviation shocks 9 9 8 11 13 9 22 8 7 6 6 6

B6. One-time 30 percent nominal depreciation relative to the baseline in 2018 5/ 9 13 12 17 19 14 33 12 11 9 9 9

Memorandum item:

Grant element assumed on residual financing (i.e., financing required above baseline) 6/ 33 33 33 33 33 33 33 33 33 33 33 33

Sources: Country authorities; and staff estimates and projections.

1/ Variables include real GDP growth, growth of GDP deflator (in U.S. dollar terms), non-interest current account in percent of GDP, and non-debt creating flows. 

2/ Assumes that the interest rate on new borrowing is by 2 percentage points higher than in the baseline., while grace and maturity periods are the same as in the baseline.

3/ Exports values are assumed to remain permanently at the lower level, but the current account as a share of GDP is assumed to return to its baseline level after the shock (implicitly assuming

an offsetting adjustment in import levels). 

4/ Includes official and private transfers and FDI.

5/ Depreciation is defined as percentage decline in dollar/local currency rate, such that it never exceeds 100 percent.

6/ Applies to all stress scenarios except for A2 (less favorable financing) in which the terms on all new financing are as specified in footnote 2.

Debt service-to-exports ratio

(In percent)

Debt service-to-revenue ratio
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Figure 4. Rwanda: Indicators of Public Debt Under Alternative Scenarios, 2017–2037 1/ 

 

 

Most extreme shock One-time depreciation

Sources: Country authorities; and staff estimates and projections.

1/ The most extreme stress test is the test that yields the highest ratio on or before 2027. 

2/ Revenues are defined inclusive of grants.
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Table 6. Rwanda: Public Sector Debt Sustainability Framework, Baseline Scenario, 2014–2037 

(In percent of GDP, unless otherwise indicated) 

 

 

Estimate

2014 2015 2016
Average

5/ Standard 

Deviation

5/

2017 2018 2019 2020 2021 2022

2017-22 

Average 2027 2037

2023-37 

Average

Public sector debt 1/ 30.4 36.4 44.5 45.7 47.1 48.7 47.3 45.5 44.3 38.6 32.2

of which: foreign-currency denominated 23.2 27.9 35.8 38.1 40.2 42.1 41.3 40.4 39.9 34.9 22.6

Change in public sector debt 1.7 6.0 8.0 1.2 1.4 1.6 -1.4 -1.8 -1.1 -0.9 -0.9

Identified debt-creating flows 4.3 3.4 1.7 0.5 0.7 0.9 -1.9 -2.2 -2.6 -1.6 -0.4

Primary deficit 4.9 3.7 2.7 1.9 1.8 2.6 2.4 2.4 1.5 0.7 0.2 1.7 0.7 1.2 0.8

Revenue and grants 24.2 24.7 23.7 22.1 21.9 21.7 22.1 22.5 22.9 21.9 21.3

of which: grants 7.7 6.3 5.1 4.5 4.3 4.3 4.1 3.8 3.6 2.4 0.9

Primary (noninterest) expenditure 29.2 28.4 26.4 24.7 24.4 24.1 23.6 23.3 23.2 22.6 22.5

Automatic debt dynamics -1.3 0.0 -0.2 -2.0 -1.3 -1.1 -3.0 -2.9 -2.8 -2.3 -1.6

Contribution from interest rate/growth differential -2.1 -2.2 -1.8 -2.3 -2.5 -2.7 -3.0 -2.9 -2.8 -2.3 -1.2

of which: contribution from average real interest rate 0.0 0.3 0.2 0.2 0.4 0.5 0.4 0.4 0.4 0.5 1.1

of which: contribution from real GDP growth -2.0 -2.5 -2.0 -2.6 -2.9 -3.2 -3.4 -3.3 -3.2 -2.8 -2.3

Contribution from real exchange rate depreciation 0.8 2.2 1.7 0.3 1.2 1.6 0.0 0.0 0.0 ... ...

Other identified debt-creating flows 0.6 -0.4 -0.8 -0.2 -0.4 -0.4 -0.4 0.0 0.0 0.0 0.0

Privatization receipts (negative) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Recognition of implicit or contingent liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Debt relief (HIPC and other) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other (specify, e.g. bank recapitalization) 0.6 -0.4 -0.8 -0.2 -0.4 -0.4 -0.4 0.0 0.0 0.0 0.0

KCC and Rwandair related 0.0

Residual, including asset changes -2.6 2.7 6.3 0.7 0.7 0.7 0.5 0.4 1.5 0.7 -0.4 0.5

Other Sustainability Indicators

PV of public sector debt ... ... 34.6 34.3 34.6 35.3 33.5 31.4 30.2 26.5 25.4

of which: foreign-currency denominated ... ... 26.0 26.8 27.7 28.6 27.6 26.3 25.7 22.8 15.7

of which: external ... ... 26.0 26.8 27.7 28.6 27.6 26.3 25.7 22.8 15.7

PV of contingent liabilities (not included in public sector debt) ... ... ... ... ... ... ... ... ... ... ...

Gross financing need 2/ 9.8 8.6 9.1 9.1 8.5 8.6 8.5 7.9 6.3 5.2 8.6

PV of public sector debt-to-revenue and grants ratio (in percent) … … 146.4 155.2 157.6 162.5 151.5 139.4 131.5 121.4 119.0

PV of public sector debt-to-revenue ratio (in percent) … … 186.9 194.8 196.1 202.3 185.6 167.9 155.7 136.2 124.5

of which: external 3/ … … 140.3 152.1 157.1 164.3 152.8 140.6 132.7 117.2 77.0

Debt service-to-revenue and grants ratio (in percent) 4/ 4.8 5.2 6.2 10.6 10.7 11.6 13.7 15.0 11.5 9.2 12.2

Debt service-to-revenue ratio (in percent) 4/ 7.1 7.0 7.9 13.3 13.3 14.5 16.8 18.1 13.7 10.3 12.7

Primary deficit that stabilizes the debt-to-GDP ratio 3.2 -2.3 -5.3 1.4 1.1 0.8 3.0 2.5 1.4 1.6 2.1

Key macroeconomic and fiscal assumptions

Real GDP growth (in percent) 7.6 8.9 5.9 7.6 1.8 6.2 6.8 7.3 7.5 7.5 7.5 7.1 7.5 7.5 7.5

Average nominal interest rate on forex debt (in percent) 2.4 2.2 2.0 2.6 3.3 2.5 2.3 2.2 2.1 1.9 1.8 2.1 1.8 1.9 1.8

Average real interest rate on domestic debt (in percent) 1.8 5.6 1.3 1.3 2.8 0.6 3.8 5.5 5.5 6.8 8.8 5.2 15.8 8.4 11.1

Real exchange rate depreciation (in percent, + indicates depreciation) 3.7 10.3 6.2 0.5 6.5 1.0 3.3 4.3 -0.1 -0.1 -0.1 ... ... ... ...

Inflation rate (GDP deflator, in percent) 3.0 0.1 4.9 6.3 4.3 7.4 5.5 4.6 5.0 5.0 5.0 5.4 5.0 2.0 4.8

Growth of real primary spending (deflated by GDP deflator, in percent) 9.1 6.0 -1.6 1.4 3.3 -0.5 5.3 6.2 5.3 5.7 7.0 4.8 7.3 7.5 7.3

Grant element of new external borrowing (in percent) ... ... ... … … 46.6 46.1 45.0 47.4 45.5 44.0 45.8 40.5 25.2 ...

Sources: Country authorities; and staff estimates and projections.

1/ Refers to gross debt of the central government.

2/ Gross financing need is defined as the primary deficit plus debt service plus the stock of short-term debt at the end of the last period. 

3/ Revenues excluding grants.

4/ Debt service is defined as the sum of interest and amortization of medium and long-term debt.

5/ Historical averages and standard deviations are generally derived over the past 10 years, subject to data availability.

Actual Projections
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Table 7. Rwanda: Sensitivity Analysis for Key Indicators of Public Debt 2017–2037 

 

 

 

2017 2018 2019 2020 2021 2022 2027 2037

Baseline 34 35 35 33 31 30 27 25

A. Alternative scenarios

A1. Real GDP growth and primary balance are at historical averages 34 34 34 33 31 31 32 32

A2. Primary balance is unchanged from 2017 34 35 36 34 34 34 37 39

A3. Permanently lower GDP growth 1/ 34 35 36 34 32 31 30 35

B. Bound tests

B1. Real GDP growth is at historical average minus one standard deviations in 2018-2019 34 35 36 35 33 32 29 30

B2. Primary balance is at historical average minus one standard deviations in 2018-2019 34 35 37 35 33 32 28 26

B3. Combination of B1-B2 using one half standard deviation shocks 34 35 36 34 32 31 28 27

B4. One-time 30 percent real depreciation in 2018 34 46 46 43 39 37 31 29

B5. 10 percent of GDP increase in other debt-creating flows in 2018 34 41 42 40 38 36 31 27

Baseline 155 158 163 152 139 132 121 119

A. Alternative scenarios

A1. Real GDP growth and primary balance are at historical averages 155 155 158 148 140 137 149 150
A2. Primary balance is unchanged from 2017 155 158 164 156 149 148 169 181
A3. Permanently lower GDP growth 1/ 155 158 164 154 143 136 136 164

B. Bound tests

B1. Real GDP growth is at historical average minus one standard deviations in 2018-2019 155 159 167 157 146 139 134 139
B2. Primary balance is at historical average minus one standard deviations in 2018-2019 155 162 170 159 146 138 126 122
B3. Combination of B1-B2 using one half standard deviation shocks 155 159 166 155 143 135 126 125
B4. One-time 30 percent real depreciation in 2018 155 211 212 194 175 161 142 137
B5. 10 percent of GDP increase in other debt-creating flows in 2018 155 189 194 181 167 156 141 129

Baseline 11 11 12 14 15 12 9 12

A. Alternative scenarios

A1. Real GDP growth and primary balance are at historical averages 11 11 11 13 15 11 10 14

A2. Primary balance is unchanged from 2017 11 11 12 14 15 12 11 16

A3. Permanently lower GDP growth 1/ 11 11 12 14 15 12 10 15

B. Bound tests

B1. Real GDP growth is at historical average minus one standard deviations in 2018-2019 11 11 12 14 15 12 10 13

B2. Primary balance is at historical average minus one standard deviations in 2018-2019 11 11 12 14 15 12 9 12

B3. Combination of B1-B2 using one half standard deviation shocks 11 11 12 14 15 12 9 13

B4. One-time 30 percent real depreciation in 2018 11 12 15 18 21 16 13 17

B5. 10 percent of GDP increase in other debt-creating flows in 2018 11 11 13 15 16 13 11 13

Sources: Country authorities; and staff estimates and projections.

1/ Assumes that real GDP growth is at baseline minus one standard deviation divided by the square root of the length of the projection period.

2/ Revenues are defined inclusive of grants.

PV of Debt-to-GDP Ratio

Projections

PV of Debt-to-Revenue Ratio 2/

Debt Service-to-Revenue Ratio 2/
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RELATIONS WITH THE FUND 

(As of May 31, 2017) 

Membership Status: Joined: September 30, 1963; Article VIII 

General Resources Account: SDR Million %Quota 

Quota 160.2 100.00 

Fund holdings of currency 140.19 87.51 

Reserve Tranche Position 20.03 12.50 

SDR Department: SDR Million %Allocation 

Net cumulative allocation 76.82 100.00 

Holdings 55.53 72.28 

Outstanding Purchases and Loans: SDR Million %Quota 

SCF  Arrangements 108.14 67.50 

ECF  Arrangements 1.73 1.08 

Latest Financial Arrangements: 

Date of Expiration Amount Approved Amount Drawn 

Type Arrangement Date (SDR Million) (SDR Million) 

SCF June 8, 2016 Dec. 7, 2017 144.18 108.14 

ECF1/ June 12, 2006 Aug. 07, 2009 8.01 8.01 

ECF1/ Aug. 12, 2002 June 11, 2006 4.00 4.00 

Projected Payments to Fund2/

(SDR Million; based on existing use of resources and present holdings of SDRs): 

1/ Formerly PRGF. 

2/ When a member has overdue financial obligations outstanding for more than three months, the amount of such 

arrears will be shown in this section. 

2017 2018 2019 2020 2021

Principal 0.57 0.80 0.35 16.02 24.03

Charges/Interest 0.07 0.12 0.12 0.12 0.32

Total 0.64 0.92 0.47 16.14 24.35

Forthcoming

http://www.imf.org/external/pubs/ft/aa/aa08.htm
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Implementation of HIPC Initiative:           Enhanced Framework 

I. Commitment of HIPC assistance 

Decision point date December 2000 

       Assistance committed by all creditors (US$ 

Million)3/ 
695.50 

Of which: IMF assistance (US$ million) 63.40 

(SDR equivalent in millions) 46.79 

Completion point date April 2005 

II. Disbursement of IMF assistance (SDR Million)

Assistance disbursed 46.79 

Interim assistance 14.45 

32.34 

3.77 

Completion point balance  

Additional disbursement of interest income4/ 

Total disbursements  50.56 

Decision point—point at which the IMF and the World Bank determine whether a country qualifies 

for assistance under the HIPC Initiative and decide on the amount of assistance to be committed. 

Interim assistance—amount disbursed to a country during the period between decision and 

completion points, up to 20 percent annually and 60 percent in total of the assistance committed at 

the decision point (or 25 percent and 75 percent, respectively, in exceptional circumstances). 

Completion point—point at which a country receives the remaining balance of its assistance 

committed at the decision point, together with an additional disbursement of interest income as 

defined in footnote 4 above. The timing of the completion point is linked to the implementation of 

pre-agreed key structural reforms (i.e., floating completion point). 

______________________________________ 

3/ Assistance committed under the original framework is expressed in net present value (NPV) terms at the 

completion point, and assistance committed under the enhanced framework is expressed in NPV terms at the 

decision point. Hence these two amounts can not be added. 

4/ Under the enhanced framework, an additional disbursement is made at the completion point corresponding to 

interest income earned on the amount committed at the decision point but not disbursed during the interim period. 
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Implementation of Multilateral Debt Relief Initiative (MDRI) 

I.  MDRI -eligible debt (SDR Million)5/ 52.74 

Financed by: MDRI Trust 20.19 

Remaining HIPC resources 32.55 

II. Debt Relief  by Facility (SDR million)

        Delivery Date         GRA        PRGT Total 

 January 2006  N/A 52.74        52.74 

Implementation of Post-Catastrophe Debt Relief (PCDR): Not Applicable 

Safeguards Assessments: 

An update safeguards assessment of the Banque Nationale du Rwanda (BNR) was finalized in 

November 2016. Previous assessment was completed in 2007. The 2016 assessment found that the 

Banque Nationale du Rwanda (BNR) had strengthened its safeguards framework. The bank has 

undertaken an organizational restructuring, adjusted its financial reporting and auditing practices 

with international standards, and modernized its IT systems. Progress has been notable with many 

initiatives still underway, including increasing bank-wide staff capacity, resolving IT implementation 

issues, subjecting the internal audit function to an external assessment, and enhancing Board and 

audit committee composition. Recommendations were made to enhance the safeguards framework, 

including aspects of external audit arrangements. 

Exchange Rate Arrangement: 

The currency of Rwanda is the Rwandan franc. On December 1998, Rwanda accepted the obligations 

under Article VIII, Sections 2, 3 and 4 of the IMF and maintains a system free of multiple currency 

practices and restrictions on the making of payments and transfers for current international 

transactions. As of June 15, 2017, the exchange rate against the US dollar was RWF 821. Since end-

July 2015, the exchange rate has depreciated 14.5 percent against the US dollar, 9.9 percent in NEER 

terms, and 4.4 percent in REER terms. The de facto exchange rate regime has been reclassified 

retroactively to a “crawl-like” arrangement from “other managed,” effective March 4, 2015, because 

daily fluctuation of the Rwandan franc remained within +/- 2 percent against the US dollar relative 

to a trend over a six-month period. The de jure exchange rate regime is classified as floating. 

_________________________________ 

5/ The Multilateral Debt Relief Initiative (MDRI) provides 100 percent debt relief to eligible member countries that 

are qualified for the assistance. The debt relief covers the full stock of debt owed to the Fund as of end-2004 which 

remains outstanding at the time the member qualifies for such debt relief. The MDRI is financed by bilateral 

contributions and the Fund's own resources, as well as the resources already disbursed to the member under the 

HIPC Initiative (see Section VII above). 
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Article IV Consultation: 

Rwanda is on the 24-month consultation cycle. The Executive Board discussed the staff report for 

the 2014 Article IV consultation (IMF Country Report No. 14/343) on December 8, 2014. 

Technical Assistance and Future Priorities: 

List of Technical Assistance Missions (2014–2017) Year of Delivery 

FAD: 

Public investment management 2016 

Improving the collection and management of tax arrears 2016 

Developing a framework & guidelines for monitoring & managing 

compliance in telecom  2016 

Revenue administration 2016 

Tax compliance  2015 

Fiscal decentralizion 2014 

Corporate risk management 2014 

Taxation on agriculture, mining and immovable properties 2014 

Revenue forecasting 2014 

MCM: 

Risk based solvency 2017 

Modernization of the monetary policy framework and FX operations 2016 

Supervisory framework for foreign exchange bureau  2016 

Stress testing  2016 

Implementation of Basel II/III  2014–15 

Bond markets developments  2015 

FX market operations  2014 

Consolidated supervision  2015 

Capital and liquidity framework 2014 

STA: 

National accounts and price statistics  2015–17 

Government finance statistics  2015–16 

Balance of payments  2014–16 

Monetary and financial statistics 2016 

LEG: 

Banking law 2015 

AML/CFT Supervisory Tools and Practices 2015 

RES/ICD: 

Building a Forecasting an Policy Analysis System 2014–2017 

Resident Representative: 

Mr. Alun Thomas. assumed his duties as Resident Representative in August 2015.
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JOINT WORLD BANK–FUND WORK PROGRAM, 2017 

Title Products/Activity Timing of mission (if relevant) 
Expected 

delivery date 

I. Mutual Information on Relevant Work Program 

Bank Work 

Program 

A. Strategy and Analytical Work 

Completed After January 2014 

TA Rwanda Strength. Fin. Stability-Part1 January 2014 

TA Rwanda Open Data and Transform Africa January 2014 

TA Review of RW Energy Generation Investment April 2014 

Country Assistance Strategy June 2014 

Ongoing  

EW Economic Geography and Urbanization 

TA Rwanda Report on the Observance of Standards and Codes 

TA Great Lakes Trade Facilitation Project 

EW Agriculture Policy Note, Rwanda Land Sector Study 

EW Strengthening Financial Stability 

B. Ongoing and New Projects 

PFM operation      FY2019 

Urbanization phase 2   FY2018 

Social protection Project     FY2018 

Energy DPO   FY2018 

Transformation of Agriculture Sector Program Phase 3  FY 2017 

Economic Landscape Approach to Forest Restoration and Conservation  August 

2014 

Transformation of Agriculture Sector Program Phase 3  October 2014 

Public Sector Governance Program for Results  December 2014 
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Title Products/Activity Timing of mission (if relevant) 
Expected 

delivery date 

Electricity Access (Additional Financing) 

Second Support to Social Protection Systems 

Third Support to Social Protection Systems 

Feeder Roads Development Project 

Third Rural Sector Support Project (Additional Financing) 

Decentralized Service Delivery 

Statistics for Results Project 

Governance and Competitiveness TA Project 

Economic Empowerment of Young Women 

Skills Development Project 

Second Emergency Demobilization and Reintegration Project 

(Additional Financing) 

Land Husbandry, Water Harvesting, and Hillside Irrigation 

Rwanda Electricity Access Scale-up and Sector-wide approach 

Project 

Transport Sector Development Project 

Regional Rusumo Hydroelectricity Project 

L. Victoria Environment Management Project (Ph. 2) 

East Africa Public Health Laboratories Networking Project 

Regional Communications Infrastructure Project II 

East Africa Trade and Transport Facilitation Project  

February 2013 

March 2013 

March 2014 

March 2014 

March 2014 

May 2013 

March 2012 

January 2012 

May 2011 

March 2011 

April 2014 

 

December 2013 

October 2009 

 

August 2007 

August 2013 

June 2011 

May 2010 

September 2008 

January 2006  

 

 

 

 

IMF Work 

Program 

 

A. Missions 

Eighth PSI Review and 

Third SCB Review 

 

Tenth PSI Review 

 

 

         October  2017 

 

March 2018 

 

 

January 2018 

 

July 2018 

 

B. Analytical Work 

Investment strategy to foster structural transformation in 

Rwanda 

 

June 2017 
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Title Products/Activity Timing of mission (if relevant) 
Expected 

delivery date 

Staying the reole model: advancing gender equality in Rwanda 

Macrofinancial dimensions in Rwanda: Stability, inclusion and 

development 

June 2017 

June 2017 

 

II. Request for Work Program Inputs 

Bank 

Request to 

Fund 

  

Sharing macro-framework updates As needed 

Fund 

Request to 

Bank 

Assessment of key infrastructure projects undertaken by the 

government. 

As needed 

  

III. Agreement on Joint Products 

Joint 

products 

Debt Sustainability Analysis Ongoing 
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STATISTICAL ISSUES 

 

I. Assessment of Data Adequacy for Surveillance 

General: Data provision has some shortcomings; but is broadly adequate for surveillance (case B). 

The quality of national accounts, government finance and monetary statistics is high in Rwanda 

and the country makes good use of technical assistance support from the IMF. The country has 

one of the most frequent base year updates among SSA countries and coordinates the base year 

update with a new household survey to get a better sense of home production and the informal 

sector. The government released its latest five-year plan in the fall of 2013 advocating the need 

for greater resources to improve capacity and help monitor the yardsticks embedded in the 

government’s latest Economic Development and Poverty Reduction Strategy.  

National Accounts and Price Statistics: Annual and quarterly GDP estimates in current and 2014 

constant prices are compiled and disseminated by NISR, based on the 2008 System of National 

Accounts concepts. Commendable efforts have been made to improve the GDP estimates, with 

technical assistance being provided by the East AFRITAC and DFID. NISR has been disseminating 

quarterly GDP estimates from 2010 and released the latest estimates consistent with the 2014 

base year revision in March 2017. 

Annual agricultural surveys have recently been introduced making use of GPS territory data and 

this should help improve agricultural production estimates over time.  

The absence of a comprehensive economy-wide business survey precludes a reliable 

benchmark of economic activities in the private sector. Proxy indicators such as monthly VAT 

turnover data cover the formal sector and financial data reported by a limited number of large 

companies are used to estimate the production. 

Economic activities in the informal sector are estimated in the household surveys released every 

three years, the latest household survey was published in 2014. 

On the expenditure side, estimates of government consumption, gross capital formation, and 

trade in goods and services are compiled from data sources including government budget 

reports and balance of payment estimates, but private consumption and changes in inventories 

are estimated as the gap between the sum of these components and a total GDP estimate from 

the production approach.  

Government Finance Statistics: Rwanda is transitioning to GFSM 2014 to meet EAC 

requirements. The authorities’ nearly complete efforts to automate IFMS to produce annual and 

high-frequency GFSM 2014-compliant data for all budgetary central government (BCG), most 

extrabudgetary units (EBUs), and all local governments (LGs) on a timely basis. However, efforts 

should continue to add remaining EBUs, social security funds (SSFs), and development projects to 

IFMS, and to finalize bridging from a GFSM 1986 to a GMFS 2014 framework. 
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I. Assessment of Data Adequacy for Surveillance (concluded) 

Monetary Statistics: The balance sheet of the NBR and detailed data on money market 

transactions are transmitted to AFR on a weekly basis with a lag of one week, while the monetary 

survey and the consolidated balance sheet of commercial banks are transmitted on a monthly 

basis with a lag of about five weeks.  

Balance of Payments: The BNR has made important improvements to the balance of payments 

compilation, adopting the sixth edition of the Balance of Payments and International Investment 

Position Manual (BPM6) presentation and also expanding data coverage by implementing the 

results of the Foreign Private Capital Survey (FPC) and launching various new services surveys. The 

FPC is used to collect flows, positions, and income data in an integrated survey instrument for 

both financial assets and liabilities. Direct investment liabilities are to be well measured, in part 

because they are sourced from the Rwanda Development Board (RDB). 

On remittances, data are available for formal transfers through banks and Money Transfer 

Operators (MTOs) but informal estimates are less reliable and are being cross-checked with the 

2011 Integrated Living Costs Survey.  

The coverage of external aid remains a cause of concern. Data produced by the CEPEX does not 

include offshore payments, direct payments to contractors, and technical assistants, nor does it 

capture aid from important UN agencies and from certain countries. Only the external aid 

registered in the Government budget is fully covered. Concerning the NGO sector, the data 

should result from the survey of NGOs, but its coverage is insufficient. 

Databases on external public debt are maintained by both MINECOFIN and the NBR. 

A committee, composed of staffs from the ministries of finance and economic planning, 

foreign affairs, and the NBR, is responsible for collecting, harmonizing, and monitoring the data 

II. Data Standards and Quality 

Rwanda has subscribed to the GDDS since 2009 

but the dissemination of the sector pages has 

been spotty.  As part of a current review the 

authorities have indicated that they will update 

the pages on national accounts statistics, CPI 

and producer price index and submit to the IMF 

by end November 2014.  The pages for External 

Trade and Balance of Payments are also being 

updated. 

The quality of the national accounts data in 

Rwanda is one of the highest in Sub-Saharan 

Africa with annual agricultural surveys now well 

integrated into the calculation of output. The 

updating of base years is also done on a 

frequent basis and household survey releases 

are now more frequent than any other country 

in Sub-Saharan Africa. 

 

 



 

 

Table of Common Indicators Required for Surveillance 

 Date of latest 

observation 

(all dates in 

table use 

mm/dd/yy 

format) 

Date 

received 

Frequency 

of Data7/ 

Frequency of 

Reporting7/ 

Frequency 

of 

Publication7 

Memo Items:8/ 

Data Quality – 

Methodological 

soundness9/ 

Data Quality – 

Accuracy and 

reliability10/ 

Exchange rate 06/14/17 06/14/17 D,M D,M D,M   

International Reserve Assets 

and Reserve Liabilities of the 

Monetary Authorities1/ 

06/07/17 06/12/17 D,M D,M M   

Reserve/Base Money 06/07/17 06/12/17 D,M D,M M 

LO, LO, LO, LO LO, O, O, O, LO 

Broad Money 04/30/17 06/07/17 M M M 

Central Bank Balance Sheet 04/30/17 06/07/17 D D D 

Consolidated Balance Sheet 

of the Banking System 

04/30/17 06/07/17 M M M 

Interest Rates2/ 04/30/17 07/06/17 M M M   

Consumer Price Index 31/05/17 06/12/17 M M M 
O, LO, O, LO 

LNO, LNO, LNO, 

O, O 

Revenue, Expenditure, 

Balance and Composition of 

Financing3/ – General 

Government4/ 

03/31/17 05/02/17 Q Q Q 

LNO, LNO, LNO, 

LO 
LO, O, O, LO, O 

Revenue, Expenditure, 

Balance and Composition of 

Financing3/– Central 

Government 

03/31/17 05/02/17 Q Q Q 

Stocks of Central Government 

and Central Government- 

Guaranteed Debt5/ 

03/31/17 05/02/17 Q Q Q 

  

External Current Account 

Balance 

12/31/16 05/02/17 A A A 

LO, LO, LO, LO 
LO, LNO, O, LNO, 

LNO Exports and Imports of Goods 

and Services 

12/31/16 05/02/17 M M M R
W
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A
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Table of Common Indicators Required for Surveillance (concluded) 

GDP/GNP 12/31/16 (A) 

12/31/16 (Q) 

03/25/17 

03/25/17 

Q,A Q,A Q,A 
LO, LO, LO, LO 

LNO, LNO, O, LO, 

LO 

Gross External Debt 12/31/16 03/25/17 M M M   

International Investment 

Position6/ 

NA NA NA NA NA   

  

1/ Any reserve assets that are pledged or otherwise encumbered should be specified separately. Also, data should comprise short-term liabilities linked to a 

foreign currency but settled by other means as well as the notional values of financial derivatives to pay and to receive foreign currency, including those linked 

to a foreign currency but settled by other means. 

2/ Both market-based and officially-determined, including discount rates, money market rates, rates on treasury bills, notes and bonds. 

3/ Foreign, domestic bank, and domestic nonbank financing. 

4/ The general government consists of the central government (budgetary funds, extra budgetary funds, and social security funds) and state and local 

governments. 

5/ Including currency and maturity composition. 

6/ Includes external gross financial asset and liability positions vis-à-vis nonresidents. 

7/ Daily (D); weekly (W); monthly (M); quarterly (Q); annually (A); irregular (I); and not available (NA). 

8/ These columns should only be included for countries for which Data ROSC (or a Substantive Update) has been published.  

9/ This reflects the assessment provided in the data ROSC or the Substantive Update (published on March 12, 2004 and based on the findings of the mission that 

took place during October 8–22, 2002) for the dataset corresponding to the variable in each row. The assessment indicates whether international standards 

concerning concepts and definitions, scope, classification/sectorization, and basis for recording are fully observed (O); largely observed (LO); largely not 

observed (LNO); not observed (NO); and not available (NA).  

10/ Same as footnote 7, except referring to international standards concerning (respectively) source data, assessment of source data, statistical techniques, 

assessment and validation of intermediate data and statistical outputs, and revision studies.  
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