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points on amounts in excess of 200 percent and up to 1,000 
percent of quota, and 60 basis points on amounts over 
1,000 percent of quota. The fees are refunded when the 
arrangement is drawn upon, in proportion to the drawings 
made. The IMF also levies special charges on overdue 
principal payments and on charges that are past due by less 
than six months.

Remuneration and interest

On the expenditure side, the IMF pays interest 
(remuneration) to members on their creditor positions 
in the GRA (known as reserve tranche positions). 
The Articles of Agreement provide that the rate of 

asset allocation started in March 2014), will increase over 
time. The basic rate of charge (the interest rate) on IMF 
nonconcessional financing comprises the SDR interest rate 
plus a margin expressed in basis points. For FY2015 and 
FY2016, the Executive Board agreed to keep the margin for 
the rate of charge at 100 basis points. Under the rule adopted 
by the Executive Board in December 2011, the margin is 
set so as to cover the IMF’s lending-related intermediation 
costs and allow for a buildup of its reserves. In addition, the 
rule includes a cross-check to ensure that the rate of charge 
maintains a reasonable alignment against long-term credit 
market conditions. 

Surcharges of 200 basis points are levied on the use of 
large amounts of credit (above 300 percent of a member’s 
quota) in the credit tranches* and under Extended Fund 
Facility Arrangements; these are referred to as level-based 
surcharges. The IMF also levies time-based surcharges of 
100 basis points on the use of large amounts of credit (with 
the same threshold as above) that remains outstanding for 
more than 36 months. 

In addition to basic charges and surcharges, the IMF also 
levies service charges, commitment fees, and special 
charges. A service charge of 0.5 percent is levied on 
each drawing, except for reserve tranche drawings, from 
the General Resources Account (GRA). A refundable 
commitment fee is charged on amounts available under 
GRA arrangements, such as Stand-By Arrangements, as 
well as Extended, Flexible Credit Line, and Precautionary 
Liquidity Line Arrangements, during each 12-month period. 
Commitment fees are levied at 15 basis points on amounts 
available for drawing up to 200 percent of quota, 30 basis 

*  �Credit tranches refer to the size of a member’s purchases (disbursements) 
in proportion to its quota in the IMF. Disbursements up to 25 percent of a 
member’s quota are disbursements under the first credit tranche and require 
members to demonstrate reasonable efforts to overcome their balance-of-
payments problems. Disbursements above 25 percent of quota are referred 
to as upper-credit-tranche drawings; they are made in installments, as the 
borrower meets certain established performance targets. Such disbursements 
are normally associated with Stand-By or Extended Arrangements (and also the 
new Flexible Credit Line). Access to IMF resources outside an arrangement is 
rare and expected to remain so.

Table 3.2  
Administrative expenses reported in the financial 
statements, FY2015 
(Millions of U.S. dollars, unless otherwise indicated)

FY2015 NET ADMINISTRATIVE BUDGET OUTTURN  1,010 

T I M I N G  D I F F E R E N C E S 

Pension and postemployment benefits costs 247 

Capital expenditure—amortization of current and 
prior years' expenditure

46 

A M O U N T S  N O T  I N C L U D E D  I N  T H E 
A D M I N I S T R A T I V E  B U D G E T 

Capital expenditure—items expensed immediately 
in accordance with International Financial Reporting 
Standards

41 

Reimbursement to the General Department 
(from the Poverty Reduction and Growth Trust, 
Post-Catastrophe Debt Relief Trust, and Special 
Drawing Rights Department)

(82)

Total administrative expenses reported in the 
audited financial statements

1,262 

M E M O R A N D U M  I T E M 

Total administrative expenses reported in the 
audited financial statements (millions of SDRs)

857 

Sources: IMF Finance Department and Office of Budget and Planning.

Note: Components may not sum exactly to totals because of rounding.  
Conversions are based on the effective weighted average FY2015 U.S.  
dollar/SDR exchange rate for expenditures of about 1.47.


