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FOREWARD

Uganda’s Debt Policy and Cash Management is guided by the 1995 Constitution, Public 
Finance Management Act (PFMA) 2015 as amended, Treasury Bill Act 1969, Treasury Instructions 
2017, and the Bank of Uganda Act 2000, among others.

The Minister of Finance, Planning and Economic Development is mandated every Financial 
Year to prepare the Report on Management of Public Debt, Guarantees, Other Financial 
Liabilities and Grants. The report is published in accordance with the sections of the Public 
Finance Management Act, (Act No.3 2015), namely: 

i. Section 39 (4), which states that “The Minister shall every financial year, table before 
Parliament, with the annual budget, a report of the existing guarantees which shall 
include an analysis of the risk associated with those guarantees”,

ii. Section 42 (2), which states that “The Minister shall, by 1st April, prepare and submit to 
Parliament a detailed report of the preceding financial year, on the management of 
the public debt, guarantees and the other financial liabilities of Government”,

iii. Section 42 (3), which states that “The report shall indicate the management of the 
public debt, guarantees, and the other financial liabilities of Government against the 
National Development Plan, the objectives of the Charter for Fiscal Responsibility, 
and the medium-term debt management strategy”; and,

iv. Section 44 (5), which states that “The Minister shall, every financial year table before 
Parliament a report of the grants received by Government or by a Vote”.

I hereby lay this report before the August House. The report relates to total Government 
indebtedness, guarantees of loans to companies and statutory bodies, other financial liabilities 
and grants received by the Government during FY 2022/23 as at the end of December 2022.

For God and My Country.

…………………………………………..

Matia Kasaija (M.P)

MINISTER OF FINANCE, PLANNING AND ECONOMIC DEVELOPMENT

31st MARCH 2023
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1.0 EXECUTIVE SUMMARY
Government of Uganda’s public financing is guided by the principle of prudent 
and sustainable debt management and the same has been followed despite the 
current global challenges that have necessitated increased borrowing to finance 
the budget for FY 2022/23. Going forward, Government will contract less domestic 
and commercial debt and give priority to external concessional financing. 

The Public Debt Sustainability Analysis conducted in December 2022 revealed that 
public debt increased from US$ 19.54 billion, equivalent to UGX 69,512.5 billion, to 
US$ 20.99 billion, equivalent to UGX 78,833.4 billion, by the end of June 2022. This 
represents a much smaller increase in public debt compared to the previous two 
financial years. This is on account of a number of factors not limited to: recovery in 
GDP growth and Government’s deliberate efforts towards fiscal consolidation as the 
effects of COVID pandemic continue to subside plus revenue growth supported by 
implementation of the Domestic Revenue Mobilization Strategy (DRMS). 

Uganda’s total public debt stock as a share of GDP increased to 48.4 percent in 
June 2022 from 47 percent reported in June 2021. External debt accounted for 29.6 
percent of GDP, while domestic debt contributed 18.8 percent of GDP in June 2022.

The share of external debt to the total public debt stock decreased from 63.4 percent 
in June 2021 to 61.1 percent in June 2022 while the share of domestic debt to total 
public debt increased from 36.6 percent to 38.9 percent in June 2022.

As at end June 2022, short-term debt (treasury bills) accounted for 15 percent of the 
total domestic debt down from 22.5 percent in June 2021, while the share of long-
term debt (treasury bonds) increased to 85 percent from 77.5 percent in June 2021. 
This increase in the share of longer dated instruments (treasury bonds) is consistent 
with Government’s decision to issue more long-term debt as a measure to ensure 
public debt sustainability.
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2.0 FISCAL DEFICIT FINANCING AND PUBLIC DEBT IN FY 2022/23
2.1 Public Debt
The stock of public debt increased from USD 19.54 billion, equivalent to UGX 69,512.5 
billion in FY2020/21 to USD 20.99 billion, equivalent to UGX 78,833.4 billion in FY2021/22. 
This reflects a much smaller increase in public debt compared to the previous two 
financial years. External public debt increased from USD 12.39 billion (UGX 44,061.4 
billion) to USD 12.82 billion (UGX 48,171.8 billion) between June 2021 and June 2022, 
while domestic public debt increased from USD 7.16 billion (UGX 25,451.1 billion) to 
USD 8.16 billion (UGX 30,661.6 billion) over the same period. As a share of GDP, public 
debt increased to 48.4 percent in June 2022 from 47.0 percent in June 2021. The 
level of debt increased to USD 21.74 billion (UGX 80,775 billion) by end of December 
2022 as shown in Table 1 below.

Table 1: Total Public Debt by Source category as at December 2022

UGX (Bn) USD(Bn) UGX (Bn) USD(Bn)
A External Debt Stock         48,171.80 12.82 47,760 12.85

o/w Bilateral 3.58 3.6
o/w Multilateral 7.92 7.98
o/w Commercial 1.33 1.27

B Domestic Debt Stock       30,661.60 8.16 33,015 8.89
o/w Treasury Bills 4,609.90 4,957 0
o/w Treasury Bonds 26,051.70 28,057 0

C = A+ B Total Public Debt Stock  78,833.40 20.99 80,775 21.74

Memo Items
FY 20/21 FY 21/22

Nominal Debt to GDP (% ) 48.4 49.6
Present Value of Debt to GDP (% ) 39.5 41.4

Jun-22 Dec-22

Source: MoFPED
2.2 BUDGET FINANCING FOR THE FY 2022/23
During the FY 2022-23, Parliament appropriated a budget amounting to UGX 
48,130.7 billion to implement Government’s activities for the year. The budget was 
to be financed using domestic resources (domestic revenues, domestic borrowing); 
and external resources (Budget Support and Projects) as detailed in Table 2 below:
Table 2: Summary of Resource Projections in FY 2022/23 (UGX BN)
S/N Source Amount (Shs.Bn)
1. Domestic Revenues(Tax & Non-Tax) 25,550.84
2. Domestic borrowing 5,007.93
3. Budget support 2,609.24
4. External financing for projects Loans 4,625.71

Grants 2,090.46
5. Appropriation in Aid/Local Revenue 238.5
6. Domestic Debt Refinancing 8,008.0

Total 48,130.68
Source: MoFPED
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2.3	 Fiscal	Deficit	Financing	in	FY	2022/23

The fiscal deficit including grants is projected to decline from 7.4 percent of GDP in 
FY2021/22 to 5.8 percent in FY2022/23, before reducing to an average of 3.2 percent 
per annum over the rest of the medium term. 

2.4	 Economic	Growth

Global growth is now projected to slow down from an estimated 6.1 percent as at 
end of 2021 to 3.6 percent in 2022 and 2023 and to decline to about 3.3 percent 
over the medium term. Uganda’s economy registered growth of 4.6 percent in FY 
2021/22 compared to 3.5 percent in FY 2020/21 and is projected to grow at 6.5 
percent in FY 2022/23.

2.5	 Inflation

The COVID-19 economic lockdown disrupted supply and production chains thereby 
resulting into inflation. However, the impact has varied from economy to economy 
with inflation projected at 5.7 percent in advanced economies and 8.7 percent in 
developing economies. Headline inflation is projected to increase from 3.4 percent 
in FY2021/22 to 8.3 percent in FY2022/23. Inflation was on the rise for most of calendar 
year 2022 due to both external and domestic factors and these are not limited to; 
Russia-Ukraine conflict which affected supply of oil and food, leading to a sharp 
increase in prices among others.

2.6	 Exchange	Rates

Over the 12 months, the shilling strengthened against the US Dollar, appreciating by 
5.8% to a monthly average of Ushs 3,747.4/USD in June 2022 from Ushs 3,540.4/USD 
recorded in June 2021.

2.7	 Interest	rates

Commercial bank lending rates for Ushs denominated loans declined to 18.3 
percent in the eleven-month period to May 2022, down from 19.55 percent in the 
same period in the period in the previous year.
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3.0 EXTERNAL DEBT
3.1 Introduction

The stock of external debt including arrears has been increasing over the years. As 
of 31st December 2022, it stood at USD 12.96 billion compared to 12.90 billion as of 
31st December 2021 representing an increase of 0.4 percent as detailed in Table 3 
below;

Table 3: External Debt Developments as of 31st December 2022 

DEVELOPMENT PARTNER DISBURSED AMOUNT AS AT  31.12.2022 
(USD)

UNDISBURSED AMOUNT AS AT 
31.12.2022 (USD)

TOTAL OUTSTANDING AMOUNT 
INCLUDING ARREARS   AS AT 
31.12.2022 (USD)

G.TOTAL 14,744,064,195.55 4,805,908,246.65 12,959,646,896.74
B IL AT E RAL 4 ,2 3 9 ,5 2 2 ,7 6 0 .1 1 1 ,3 4 4 ,0 4 3 ,2 8 5 .1 5 3 ,6 0 4 ,3 8 0 ,1 7 6 .6 2
AB U D HAB I F UND 1 0 ,9 4 5 ,6 8 2 .2 6 5 5 ,2 1 6 .2 1 1 0 ,9 4 5 ,6 8 2 .2 6
AF D 2 8 2 ,9 9 9 ,2 1 0 .6 3 2 6 6 ,0 1 1 ,9 8 8 .8 5 2 4 2 ,8 9 3 ,0 2 5 .5 1
E X IM  B ANK  O F  C HINA 3 ,0 8 4 ,9 3 4 ,7 8 1 .5 0 4 0 3 ,4 8 3 ,3 6 9 .0 3 2 ,6 6 2 ,8 4 4 ,0 0 8 .5 8
E X IM  B ANK  O F  IND IA 6 ,0 0 1 ,0 0 0 .0 0 2 3 ,9 9 9 ,0 0 0 .0 0 6 ,0 0 1 ,0 0 0 .0 0
E X IM  B ANK  S  K O RE A 2 5 ,0 1 4 ,3 1 8 .9 1 2 ,0 4 5 ,3 6 3 .5 4 2 2 ,6 1 0 ,2 4 1 .1 7
G O V T  O F  NIG E RIA 9 ,0 0 0 ,0 0 0 .0 0   1 1 ,5 2 7 ,3 9 6 .3 0
IRAQ  F UND 9 2 5 .5 8   5 8 9 .3 3
J B IC 1 1 6 ,6 1 6 ,2 2 5 .3 9   3 9 ,9 4 0 ,6 1 6 .6 7
J IC A 2 2 2 ,5 5 8 ,1 3 2 .7 5 2 1 6 ,4 9 5 ,7 0 9 .6 8 2 0 4 ,5 9 6 ,1 5 1 .9 3
K F W 1 3 ,6 6 8 ,1 3 4 .4 8 8 2 ,1 6 3 ,8 6 5 .4 3 9 ,6 7 5 ,1 3 4 .4 8
K UW AIT  F UND 5 3 ,9 3 9 ,9 9 0 .3 1 2 3 ,5 9 6 ,0 5 6 .3 5 3 5 ,2 4 6 ,1 3 4 .9 0
M IN F O R AF F  AUS T RIA 2 0 ,8 9 5 ,0 5 0 .9 8   5 0 7 ,5 3 1 .1 0
S AUD I ARAB IA F UND 4 2 ,6 6 5 ,9 7 2 .6 1 5 ,3 6 9 ,1 6 4 .3 2 3 6 ,3 0 9 ,6 5 0 .4 9
S P AIN 1 2 ,3 6 3 ,9 3 4 .0 5 3 5 ,2 0 4 ,3 1 4 .4 7 1 2 ,1 4 1 ,5 4 1 .3 7
UK E F 3 3 7 ,9 1 9 ,4 0 0 .6 8 2 8 5 ,6 1 9 ,2 3 7 .2 9 3 0 9 ,1 4 1 ,4 7 2 .5 3
C O M M E RC IAL  B ANK S  
O R O T HE R F INANC IAL  
INS T IT UT IO N

1 ,4 1 4 ,8 3 5 ,2 9 5 .9 5 1 8 0 ,9 4 1 ,3 2 3 .8 4 1 ,2 7 0 ,9 5 2 ,1 8 1 .5 0

AF RE X IM 3 7 8 ,9 5 9 ,9 9 9 .7 9   3 7 8 ,9 5 9 ,9 9 9 .7 9
B a n k  Au s tr ia 3 ,3 4 2 ,1 4 1 .0 0 4 ,6 4 3 ,8 5 9 .0 0 3 ,3 4 2 ,1 4 1 .0 0
C O M M E RZB ANK 1 3 ,7 0 5 ,1 3 8 .3 2 2 0 ,0 1 8 ,1 4 2 .4 4 1 1 ,3 6 3 ,0 4 3 .4 5
S B S A 3 1 9 ,4 3 9 ,9 9 9 .6 8   2 8 7 ,4 9 5 ,9 9 9 .7 1
S T AND ARD  C HART E RE D 1 5 5 ,7 2 9 ,6 9 5 .0 0 1 5 6 ,0 0 6 ,9 2 5 .9 1 1 0 6 ,3 9 3 ,0 0 3 .3 3
T D B  (P T A) 5 3 2 ,3 9 9 ,9 9 9 .4 7   4 7 4 ,3 1 9 ,9 9 9 .5 3
M UL T IL AT E RAL 9 ,0 8 9 ,7 0 6 ,1 3 9 .4 9 3 ,2 8 0 ,9 2 3 ,6 3 7 .6 6 8 ,0 8 4 ,3 1 4 ,5 3 8 .6 3
AfD B 2 9 9 ,5 9 9 ,0 9 0 .7 7 5 5 8 ,1 3 8 ,6 4 3 .1 9 2 7 2 ,9 7 9 ,8 5 5 .3 4
AfD F 1 ,5 5 8 ,1 8 9 ,5 7 6 .4 0 3 6 0 ,3 3 4 ,0 8 8 .6 6 1 ,5 0 3 ,3 5 1 ,8 4 8 .1 6
B AD E A 7 5 ,4 1 2 ,7 0 0 .8 7 1 9 ,0 3 5 ,1 8 2 .5 0 6 6 ,1 2 9 ,7 0 0 .8 7
E IB 1 9 6 ,9 8 7 ,9 9 9 .8 0   1 1 0 ,6 8 4 ,6 8 1 .3 8
ID A 5 ,0 7 6 ,8 2 4 ,2 4 7 .8 3 1 ,0 8 3 ,2 1 6 ,4 4 7 .2 0 4 ,4 5 5 ,3 3 1 ,8 7 1 .4 0
ID B 5 2 1 ,0 5 2 ,5 7 4 .5 4 4 6 5 ,4 3 4 ,4 0 9 .0 1 4 8 2 ,3 7 0 ,4 4 2 .2 3
IF AD 3 4 9 ,9 2 2 ,4 0 6 .9 8 1 6 8 ,9 1 6 ,2 1 2 .3 2 2 5 1 ,7 3 7 ,5 2 9 .5 1
IM F 8 4 6 ,0 8 4 ,0 7 2 .3 7 6 0 0 ,5 4 3 ,3 5 4 .5 5 8 4 0 ,7 6 0 ,6 9 6 .3 7
ND F 6 3 ,6 4 3 ,4 6 1 .9 6   4 1 ,9 3 1 ,2 6 7 .3 9
O P E C  F UND 1 0 1 ,9 9 0 ,0 0 7 .9 8 2 5 ,3 0 5 ,3 0 0 .2 2 5 9 ,0 3 6 ,6 4 5 .9 8

Source: MoFPED
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Figure	1:	External	Debt	Stock	by	Creditor	Category	as	at	31st	December	2022

Multilateral creditors accounted for 62 percent of External Debt Stock followed by 
the Bilateral creditors at 28 percent and Commercial Banks at 10 percent as at 31st 
December 2022.

3.2	 	Composition	of	Multilateral	Creditors

The outstanding debt stock including arrears from multilateral creditors is largely from 
the International Development Association of the World Bank (IDA), representing 55 
percent as per Figure 2 below.

Figure	2:	Composition	of	Multilateral	Creditors’	Debt	Stock	as	of	31st December 2022
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N.B Others includes Arab Bank for Economic Development in Africa (BADEA), OPEC 
Fund and Nordic Development Fund (NDF).

The share of Multilateral Debt Stock held by IDA has reduced to 55 percent as of 
31st December 2022 representing a 1 percentage reduction but the share of IMF has 
increased by 1 percentage point from 10 percent as of 31st December 2021 due to 
increased borrowing from the IMF to support economic recovery from the COVID-19 
pandemic effects.

3.3	 Composition	of	Bilateral	Creditors.

Exim Bank of China is the dominant creditor representing 74% of the outstanding 
bilateral debt stock including arrears as of 31st December 2022. The share of Exim Bank 
of China has slightly increased by 1 percent from 73 percent as of 31st December 
2021. This is followed by UKEF at 8 percent, AFDand Japan each at 7 percent.

Figure	3:	Composition	of	Bilateral	Creditors’	Debt	Stock	as	of	31st	December	
2022

Other bilateral creditors that comprise of the 4 percent shown in figure	3 include: 
Japan bank for International Cooperation (JBIC), Saudi Fund, Kuwait Fund, Abu 
Dhabi Fund, Spain and Austria.

3.4	 Undisbursed	Debt	Stock

As of 31st December 2022, the undisbursed debt stock stood at USD 4.81 billion 
compared to USD 5.55 billion as of 31st December 2021. This represents a decrease 
in the undisbursed debt stock of 13.3 percent. IDA, IMF, AfDB, IDB and China hold 
the largest share of undisbursed debt stock at 29 percent, 16 percent, 14 percent, 
10 percent and 10 percent respectively.

Figure 4 shows the share of undisbursed debt stock by creditor as of 31st December 
2022.
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Figure 4: Share of undisbursed debt stock by creditor as at 31st  December 
2022

The decrease in the undisbursed debt stock is due to increased disbursements since 
the easing of the lock-down and full re-opening of the economy. Implementation 
of the projects is further expected to pick up pace and we expect further reduction 
in the undisbursed balances because of enhanced field visits and the quarterly 
portfolio reviews being conducted by the Ministry of Finance, Planning and Economic 
Development.

3.5	 External	Debt	Service

The total external debt service paid between 1st July 2022 and 31st December 
2022 amounted to USD 360.83 million, of which USD 254.41 million was for principal 
payments, USD 96.54 million for interest payments and USD 9.88 million paid as 
charges. Details are illustrated in Table 4.
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Table 4: External Debt Service for FY 2022/23 as at 31st December 2022.  
PRINCIPAL PAID 
01.07.2022 
31.12.2022

INTEREST PAID 
01.07.2022 
31.12.2022

COMMISSIONS 
PAID 
01.07.2022 
31.12.2022

TOTAL DEBT SERVICE 
WITH ARREARS 
01.07.2022 
31.12.2022

G.TOTAL 254,411,374.15 96,538,187.94 9,879,185.11 360,828,747.20
B IL AT E RAL 1 0 2 ,4 2 1 ,4 9 5 .3 7 3 7 ,9 8 2 ,5 9 5 .0 4 2 ,0 7 9 ,4 4 6 .9 0 1 4 2 ,4 8 3 ,5 3 7 .3 2
ABU DHABI FUND   109,444.90   109,444.90
AFD 4,901,727.32 862,973.37 455,021.85 6,219,722.55
EXIM BANK OF CHINA 72,215,796.42 33,996,347.91 973,639.53 107,185,783.86
EXIM BANK OF INDIA     76,250.00 76,250.00
EXIM BANK S KOREA 115,579.46 9,074.82   124,654.28
JBIC 5,341,974.67 624,204.75   5,966,179.42
JICA 2,782,296.62 5,158.07   2,787,454.69
KFW 949,751.80 119,702.98 391,530.91 1,460,985.69
KUWAIT FUND 524,200.45 230,458.35   754,658.80
MIN FOR AFF AUSTRIA 458,220.12 8,022.71   466,242.83
SAUDI ARABIA FUND 724,105.84 224,314.17   948,420.00
SPAIN 221,578.13 122,787.88 30,923.56 375,289.58
UKEF 14,186,264.55 1,670,105.14 152,081.04 16,008,450.73
C O M M E RC IAL  B ANK S  O R O T HE R 
F INANC IAL  INS T IT UT IO N 7 0 ,4 8 7 ,1 6 7 .6 2 3 2 ,2 6 4 ,9 7 3 .3 9 1 3 9 ,0 7 9 .1 9 1 0 2 ,8 9 1 ,2 2 0 .2 0
AFREXIM   11,195,854.26   11,195,854.26
AKA 521,121.07 79,292.68 1,959.65 602,373.39
Bank Austria   14.32 42,199.03 42,213.35
COMMERZBANK 652,293.92 98,164.82 94,920.51 845,379.25
SBSA 31,230,480.94 7,064,595.04   38,295,075.99
STANDARD CHARTERED 11,841,832.94 2,821,360.84   14,663,193.78
TDB (PTA) 26,241,438.76 11,005,691.44   37,247,130.19
M UL T IL AT E RAL 8 1 ,5 0 2 ,7 1 1 .1 6 2 6 ,2 9 0 ,6 1 9 .5 1 7 ,6 6 0 ,6 5 9 .0 2 1 1 5 ,4 5 3 ,9 8 9 .6 9
ADB 7,305,499.18 2,262,839.90 600,906.46 10,169,245.54
ADF 5,905,054.47 5,440,632.24 906,683.66 12,252,370.37
BADEA 560,000.00 388,871.75   948,871.75
EIB 3,900,483.09 957,564.15   4,858,047.24
IDA 42,066,514.39 15,501,558.07   57,568,072.46
IDB 12,753,518.43   6,153,068.90 18,906,587.33
IFAD 4,161,245.92 948,403.26   5,109,649.18
NDF 1,155,920.68 155,710.18   1,311,630.86
OPEC FUND 3,694,475.00 635,039.96   4,329,514.96

Source: MoFPED

From Table 4 above, Commissions comprise of commitment fees, upfront fees 
and management fees. Commitment fees are charged on the undisbursed loan 
amounts, and these are usually paid per annum. IsDB was the largest beneficiary 
of commissions under the Multilaterals during the period under review. Under the 
Bilaterals, China Exim Bank was the largest beneficiary of commissions paid.

It is also worth noting that the total debt service with arrears for Interest Rate Swap 
(IRS) payments and China-Escrow Accounts is USD 6.5 million and 37.6 million 
respectively. 
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Figure 5: Composition of principal payments to creditors during FY 2022/23 
as at 31st December 2022

Figure 5 above, shows that 28 percent was made as principal payments to 
commercial creditors while multilaterals were paid 32 percent and bilateral creditors 
paid 40 percent. 

3.6	 Currency	Composition	of	External	Debt.
External debt stock as of 31st December 2022 is denominated majorly by Special 
Drawing Rights (SDR) comprising 43 percent, United States Dollars (USD) with 33 
percent and Euro (EUR) 16 percent. The composition of debt in Euro has reduced by 
2 percentage points from 18 percent whereas the composition of debt in USD and 
SDR has increased by 2 percentage points and 1 percentage point from 31 percent 
and 42 percent respectively as of 31st December 2021. This indicates that more debt 
has been contracted in USD and SDR.

Figure 6: Currency Composition of External Debt as of 31st December 2022

From Figure 6 above, the category of “others” includes the following currencies: 
Japanese Yen (JPY), Chinese Yuan Renminbi (CNY), Great Britain Pound (GBP), 
Islamic Dinar (IDI), Saudi Riyal (SAR), Kuwait Dinar (KWD), Korean Won (KRW) and the 
United Arab Emirates Dirham (AED). The SDR comprises of the following currencies: 
USD, EUR, CNY, JPY and GBP.



10 REPORT ON PUBLIC DEBT, GRANTS, GUARANTEES AND OTHER FINANCIAL LIABILITIES FOR FINANCIAL YEAR 2022/2023

MINISTRY OF FINANCE, PLANNING 
AND ECONOMIC DEVELOPMENT

4.0 DOMESTIC DEBT

4.1.	 Domestic	Debt	Stock

Domestic debt stock increased from UGX 27,773 billion at End-December 2021 to 
UGX 33,015 billion at End-December 2022 with T-bills amounting to UGX 4,957billion 
and T-bonds amounting to UGX 28,057billion. In comparison to End-December 2021, 
the stock of Treasury bonds at December 2022 increased while the stock of Treasury 
bills reduced in the same period. 

This was aligned to Government’s deliberate effort to increase the maturity period 
of debt by issuing longer dated instruments. Treasury bills as a percentage of total 
domestic debt stock dropped from 19% to 15%. Details are provided in Table 5. 

Table	5:	Stock	of	Domestic	Debt	as	at	31st	December	2022

 End of December 2021 End of December 2022
 UGX Bn USD M UGX Bn USD M
T-Bills 5,253 1.482 4,957 1.334

Fiscal T-Bonds 20,655 5.828 26,271 7.070
Recapitalization T-Bonds 1,642 0.463 1,642 0.442
Total T-Bonds 22,520 6.350 28,057 7.551

Total Domestic Debt 27,773 7.836 33,015 8.885
Source: MoFPED

From the table 5 above, whereas T-bills accounted for 15% of total domestic debt, 
T-bonds constituted 85%. Table 6 details the domestic debt by maturity as at end 
December 2022.

Table	6:	Domestic	Debt	Stock	by	Tenor	at	Cost	as	at	end	of	December	2022

Instruments Maturity period UGX Bn USD M % of UGX Total 
Cost 

91 Days 89 0.02 0%
182 Days 394 0.11 1%
364 Days 4,474 1.20 14%
T-Bills 4,957 1.33 15%
1 Years 305 0.08 1%
2 Years 2,291 0.62 7%
3 Years 2,371 0.64 7%
4 Years 601 0.16 2%
5 Years 2,667 0.72 8%
6 Years 1,167 0.31 4%
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Instruments Maturity period UGX Bn USD M % of UGX Total 
Cost 

7 Years 356 0.10 1%
8 Years 200 0.05 1%
9 Years 967 0.26 3%
10 Years 5,325 1.43 16%
11 Years 1,152 0.31 3%
13 Years 695 0.19 2%
14 Years 3,053 0.82 9%
15 Years 2,521 0.68 8%
18 Years 571 0.15 2%
19 Years 1,159 0.31 4%
20 Years 2,658 0.72 8%
T-Bonds 28,057 7.55 85%
Total 33,015 8.89 100%

Source: MoFPED

4.2	 Domestic	Debt	Trends 

As at the end of December 2022, long term securities constituted 85% of the total 
outstanding debt and 15% was in short term securities that mature in less than 1 year. 
More than half of the domestic debt stock was in securities with 10 or more years to 
mature.
The total outstanding stock of Government Domestic Debt at cost increased by 
UGX 5,242billion; from UGX 27,773 billion as at end December 2021 to UGX 33,015 
billion as at end December 2022. The consistent rise in the stock of debt is a result of 
the increase in the Net Domestic Financing requirement over the years. 
Following Government’s deliberate effort to issue longer dated instruments, there is 
an increase in the proportion of T-bonds to T-bills. This is detailed in figure	7.

Figure	7:	Trend	of	Domestic	Debt	from	December	2018	To	December	2022

Source: MoFPED
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4.3	 New	Domestic	Debt	Issued	During	FY	2022/23

The total debt issued at cost between July 2022 and end December 2022 was UGX 
5,479.05billion. Due to the high yield environment, domestic debt mobilization under 
performed as high-priced bids were rejected. This was done in a bid to minimise the 
cost of debt. The redemptions accounted for 56.8% (UGX 3,110.24billion) and Net 
Domestic Financing (NDF) requirements accounted for 43.2% (UGX 2,368.81billion) 
as shown below in Table 7.

Table	7:	New	Domestic	Debt	Issued	from	1st	July	2022	to	31st December 2022

Description UGX (Billions) 
Redemptions                         3,110.24 
NDF                         2,368.81 
Total issuance                         5,479.05 

4.4	 Domestic	Debt	Service	(Redemptions	and	Interest	Payments) 

4.4.1	 Principal	Repayments	(Redemptions). During FY 2022/23, UGX 3,110 billion 
was due for clearance as redemptions by 31st December 2022, of which UGX 
2,853.94 billion was for T-bills and UGX 256.3 billion was for T-bonds. The redemption 
payments reduced by UGX 350 billion from UGX 3,459.58 billion for the period 
ended 31st December 2021.

4.4.2	 Interest	Payments. During the first half of FY 2022/23, as at end December 
2022, the domestic debt interest payments increased to UGX 2,146 billion 
compared to UGX 1,916.88 billion recorded in a similar period in FY 21/22. The rise 
in interest payments was due to among others, increase in both outstanding stock 
and global economic disruptions caused by the Russia-Ukraine war.

5.0	 Public	Debt	Sustainability	

The Government of Uganda undertakes Debt Sustainability Analysis (DSA) annually 
to appraise the country’s current and future debt levels and its ability to meet its 
debt obligations in the medium and long term. Emphasis is placed on key debt 
burden indicators, such as the size of debt relative to GDP as well as the share of 
domestic revenues needed to meet debt service obligations. This exercise also 
identifies risks and vulnerabilities associated with the debt portfolio and proposes 
possible remedial policy interventions.

5.1	 Overview	of	Uganda’s	Debt	Profile

The stock of public sector debt increased from USD 19.54 billion in FY 2020/21 to 
USD 20.99 billion in FY 2021/22. External debt increased from USD 12.39 billion in FY 
2020/21 to USD 12.82 billion in FY 2021/22, while domestic debt measured in US Dollars 
increased from USD 7.16 billion to USD 8.16 billion over the same period.

As a percentage of GDP, public sector debt rose from 47.0 percent in FY 2020/21 to 
48.4 percent in FY 2021/22 as detailed in Figure 8. External debt accounted for 29.6 
percent of GDP, while domestic debt contributed 18.8 percent of GDP. In Present 
Value (PV) terms, public sector debt amounted to 39.5 percent of GDP at end June 
2022 up from 37.5 percent the year before.
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While debt continued on an upward trend in FY2021/22, the rate of debt accumulation 
slowed compared to the previous two financial years that were characterized by 
the Covid-19 pandemic and its adverse effects on the economy. The slowdown in 
the rate of debt accumulation follows a combination of factors including recovery 
in GDP growth and Government’s deliberate efforts towards fiscal consolidation as 
the effects of the COVID Pandemic continue to subside, as well as a pick-up in 
revenue growth partly supported by the implementation of the Domestic Revenue 
Mobilization Strategy (DRMS).

Figure 8 shows the evolution of the public debt from FY 2008/9 to FY 2021/22.

Figure	8:	Evolution	of	Public	Debt	FY	2008/09	TO	2021/22

Source: MoFPED 
5.2	 Debt	Sustainability	Outlook 

Uganda’s debt remains sustainable in the medium to long term. Whereas there 
was an increase in the debt to GDP ratio from 47 percent in June 2021 to 48.4 
percent in June 2022, this increase was much smaller than what was experienced in 
previous years. The much slower rate of debt accumulation was on account of fiscal 
consolidation as well as improvement in GDP performance.

Public debt as share of GDP is projected to decrease in FY2022/23 and over the rest 
of the medium term majorly on account of increased revenues following a return 
to pre-COVID economic growth levels, and an improvement in tax administration 
through the implementation of the Domestic Revenue Mobilization Strategy. The 
reduction in the debt to GDP ratio will also be supported by Government’s deliberate 
efforts towards fiscal consolidation through reduction of public expenditures as 
well as the onset of oil production towards the end of the medium term, which will 
altogether reduce the reliance on debt for budget financing.

However, debt service still remains a key area of concern for debt sustainability. 
The ratio of total debt service to domestic revenue continued on an upward trend 
increasing to 30.6 percent in FY2021/22 and is projected to increase further in 
FY2022/23. This implies that debt service is increasingly taking up bigger share of 
resources, hence constraining the allocations to other areas of the budget.
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Other major risks to debt sustainability relate to: the slow growth of exports; the 
increased recourse to commercial external and domestic debt for budget support; 
lower than anticipated GDP growth; lower than projected tax revenues; delays in oil 
production; and challenges in the project management cycle, which delay project 
benefits and often lead to cost overruns.

To mitigate these risks, a number of initiatives have been put in place to enhance 
export promotion and import substitution in order to increase foreign currency inflows 
and reduce the outflows. These among many others include the development of 
several industrial parks around the country as outlined in the NDP III.

5.3	 Public	Debt	in	line	with	the	Charter	of	Fiscal	Responsibility

Total Public debt is a more comprehensive measure of the country’s indebtedness, 
as it comprises both domestic and external debt. The Debt Sustainability Framework 
uses a benchmark for PV of total public debt to GDP to help flag risks from broader 
debt exposures. This benchmark, which is dependent on the country’s debt carrying 
capacity, helps to highlight the risks stemming from a combination of domestic and 
external debt.

Table	8:	Summary	of	Public	Debt	Sustainability	Indicators	(percent)

Financial 
Year

LIC 
DSF

Bench-
mark

19/20 20/21 21/22 22/23 23/24 24/25 25/26 26/27

Nominal debt 
to GDP

41.0 47.0 48.4 47.6 46.1 45.2 43.7 42.3

Char-
ter for 
Fiscal 
Re-
spon-
sibility

52.7 53.1 52.4 51.2 49.3

PV of Debt to 
GDP

55 31.8 37.5 39.5 38.4 37.2 36.6 35.5 34.7

Source: Ministry of Finance Planning and Economic Development

Note: The targets in the Charter for Fiscal Responsibility are only available for years 
2021/22 to 2025/26.

The recently concluded Debt Sustainability Analysis as at December 2022 found 
that the PV of debt to GDP is projected to remain below its associated benchmark 
of 55 percent throughout the forecast period as show in Table 7 above. This ratio will 
also remain below the more stringent threshold of 50 percent stipulated in both the 
Public Debt Management Framework and the convergence criteria of the EAMU 
Protocol. In nominal terms, debt to GDP is forecast to decline from 48.4 percent 
in FY2021/22 to 42.3 percent in FY2026/27. This public debt path is well within the 
requirements of the Charter for Fiscal Responsibility. 



15REPORT ON PUBLIC DEBT, GRANTS, GUARANTEES AND OTHER FINANCIAL LIABILITIES FOR FINANCIAL YEAR 2022/2023

MINISTRY OF FINANCE, PLANNING 
AND ECONOMIC DEVELOPMENT

6.0 PERFORMANCE AND ACHIEVEMENT OF OBJECTIVES OF   
  DEVELOPMENT ASSISTANCE
6.1	 Cumulative	Performance	as	at	31st	December	2022.	

This section looks at financial performance for all ongoing loans and grants 
determined by projects’ disbursements measured against the signed commitment 
amount in USD as at 31st December 2022.

Table	7:	Summary	of	Programme	cumulative	disbursement	(loans	and	grants)	as	at	
31st December 2022 in US$ Millions 

NDP III PROGRAMME

 

Total Commit-
ments

(Million USD)

Total Disbursements

(Million USD)

 

Performance

(%)
       A                             B                     C=(B/A)*100%

Agro-Industrialization
                            
955.88 

                             
414.96 43.4%

Development Plan Implementation
                              
17.00 

                                  
9.77 57.5%

Digital Transformation
                              
75.30 

                                
75.77 100.6%

Energy Development
                        
3,353.38 

                          
2,563.34 76.4%

Governance and Security
                            
671.38 

                          
1,250.18 186.2%

Human Capital Development
                        
3,208.77 

                          
2,023.75 63.1%

Innovation, Technology Develop-
ment and Transfer

                              
84.74 

                                
45.91 54.2%

Integrated Transport Infrastructure 
and Services

                        
4,207.73 

                          
1,891.51 45.0%

Manufacturing
                            
276.95 

                             
132.45 47.8%

Natural Resources, Environment, 
Climate Change, Land & Water Mgt

                        
1,811.61 

                             
650.44 35.9%

Private Sector Development
                            
203.70 

                             
122.30 60.0%

Public Sector Transformation
                        
3,242.84 

                          
2,228.83 68.7%

Regional Development
                            
281.62 

                             
116.23 41.3%

Sustainable Development of Petro-
leum Resources

                              
10.29 

                                         
- 0.0%

Sustainable Urbanisation and Hous-
ing

                            
381.69 

                             
282.45 74.0%
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NDP III PROGRAMME

 

Total Commit-
ments

(Million USD)

Total Disbursements

(Million USD)

 

Performance

(%)
       A                             B                     C=(B/A)*100%

Grand Total
                      
18,782.86 

                       
11,807.89 62.9%

Source: MoFPED.

6.2	 Budgeted	External	Resources	vs.	Actual	Disbursements.
For FY 2022/2023, external funds (loans and grants) worth USD 2.3 billion was 
approved for implementation of various projects in accordance with the programme 
work plans. As at end December 2022, USD 512.5 million was disbursed across all 
programmes as shown in Table 9.

Table	9:	summary	of	NDP	III	Program	disbursements	as	at	31st December 2022 in USD 

NDP III PROGRAMME

Budget 

FY 2022/23

(USD m)

Actual Dis-
bursements 
FY 2022/23 in 
USD m)

Performance (%)

Development Plan Implementation 4.76 3.00 63%
Agro-Industrialisation 92.75 13.70 15%
Energy Development 277.57 36.46 13%
Governance and Security 111.40 2.81 3%
Human Capital Development 546.41 206.12 38%
Integrated Transport Infrastructure and 
Services 370.61 172.84

47%

Natural Resources, Environment, Cli-
mate Change, Land & Water Mgt 232.06 37.69

16%

Private Sector Development 38.00 15.66 41%
Public Sector Transformation 491.14 21.02 4%
Regional Development 23.44 2.75 12%
TOTAL 2,342.70 512.05

Source: MoFPED.

6.3	 Trend	in	Financial	Performance	of	Development	Assistance
The financial performance of development assistance from FY 2017/18 to FY 2022/23 
is shown in Annex 2.
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Figure 9: Trends in Disbursements of Development Assistance Based on NDP 
III Programmes

Source: MoFPED.

6.4	 Grant	Disbursements	as	at	end	December	2022
A total of USD 204.6 million was recorded as grant disbursements as at 31st December 
2022 which indicates 40% of the total funds disbursed.

6.4.1	 Grant	Disbursements	by	Development	Partner	as	at	end	December	
2022
The International Development Association (IDA) had the highest grant disbursements 
of USD 120.1 million followed by the Global Fund which disbursed USD 53 million as at 
31st December, 2022.
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Figure 10: Grant Disbursements by Development Partner as at 31st December 2022 

Source: MoFPED.

6.5	 Grant	Disbursement	by	Programmes
The programmes that posted the highest disbursements as at 31st December, 2022 
are Human Capital Development (USD 170.1 million) and Integrated Transport 
Infrastructure and Services (USD 22.8 million)

Figure 11: Grant Disbursement by Programme FY 2022/23

Source: MoFPED.
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6.6	 Loan	Disbursements	as	at	31st	December	2022
The total amount of loans disbursed as at 31st December 2022 was USD 307.5 million, 
constituting 60% of the total external resources disbursed during the period.

6.7	 Loan	Disbursement	by	Programme 
During the FY 2022/23, Integrated Transport Infrastructure and Services had the 
highest loan amount (USD 150 million) disbursed than the rest of the Programmes as 
shown in Figure 12 below. 

Figure 12: Loan Disbursement by Programme

Source: MoFPED.

6.6	 Loan	Disbursements	by	Development	Partner	
The International Development Association (IDA) had the highest loan disbursements 
of USD 82.7 million followed by the African Development Bank (ADB) which disbursed 
USD 55.3 million as at 31st December, 2022.
Figure 13: Loan disbursement by Development Partner as at 31st December 
2022

Source:  AMP MoFPED.
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6.9	 Key	Constraints	Identified	in	Project	Implementation
Slow implementation (low absorption) generally remains a challenge across 
implementing agencies. This Ministry has highlighted some factors/reasons for slow 
performance of projects. Some of the reasons include;

i.	 Design	challenges have greatly affected the irrigation for Climate Resilience 
project as the original site for construction of Matanda irrigation Scheme 
changed.

ii.	 Right	 of	way has greatly affected the Kampala Flyover Construction and 
Road Upgrading project so there were several encumbrances on the site for 
access to the contractor as well as mobilization challenges due to COVID-19. 

iii. The upgrading of Muyembe-Nakapiripririt Road was marred by delays 
in completing of designs and the same project later faced challenges of 
encumbrances on site access by the contractor.

iv.	 Project	Management challenges not limited to delays in constituting and 
appointing the project Steering Committees to oversee the project.

v.	 Land	 Acquisition; The National Oil Palm Project has suffered inadequate 
funding challenges for land acquisition to pay off compensations to tenants 
in Buvuma, so as to free up land to lease to the Private sector for the Nucleus 
Estate.

vi.	 COVID	19	lockdown delayed the line of credit disbursement under the Local 
Economic Support Growth Project implemented by Microfinance Support 
Centre where the intended beneficiaries could not be easily reached and 
appraised. COVID-19	Lockdown also affected the mobilization of equipment 
and plant due to restrictions in the export and transportation of materials 
from overseas under the Multinational Uganda/Rwanda: Busega- Mpigi and 
Kagitumba-Kayonza –Rusomo road.
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7.0  ALIGNMENT OF DEVELOPMENT ASSISTANCE TO THE NDP III
Government has continued to ensure that all borrowing is aligned to the National 
Development Plan III. Table 10 below shows the alignment of the current borrowings 
to NDPIII.

Table 10: Alignment of Projects to NDP III Programmes.

Programme Core Projects Status as of 31st December 2022

Agro-
Industrialisation

Establishment of irrigation 
systems project. (increase 
concentration in lacking 
regions and extraction 
countrywide)

Secured Funding worth USD 86.5 Million from 
Islamic Development Bank for Development of 
Irrigation Schemes in UNYAMA, NAMALU and 
SIPI. Start-up workshops undertaken and now 
procurement plans are underway.

Secured financing from the World Bank for the 
Climate Smart Agricultural Transformation Project, 
Awaiting Cabinet Approval

Tourism 
Development

i) Kabale – Lake 
Bunyonyi (8.0km);

Parliament approved a loan worth USD 68.5 
m from AfDF to upgrade the roads. Under 
Procurement.

ii) Kisoro – Mgahinga 
National Park 
Headquarters 
(14.0km);

iii) Kisoro – Nkuringo- 
Rubugiri – Muko 
(54.0km);

Parliament approved loan worth USD 235.46 
m from AfDB to upgrade the road. Under 
Procurement.

iv) Kitgum – Olumu – 
Kalenga – Kapedo – 
Kaabongo (184km)

Soliciting for Financing.
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Human Capital 
Development

Basic Requirements and 
Minimum Standards (BRMS) 
for education institutions.

Secured Funding worth USD 153.4 Million from 
International Development Association for Second-
ary Education Expansion Project now under imple-
mentation.

Develop a Centre of ex-
cellence for cardiovascular 
services

Secured the following funding for Uganda Heart 
Institute Infrastructure Development Project:

i) BADEA Loan worth USD 20 Million;
ii) SAUDI Fund Loan worth USD 30 Million; 

and
iii) OPEC Fund worth USD 20 Million.

Skills for Employment and 
Productivity.

Secured funding under Business Technical and 
Vocational Education Training Support (TVETS) 
Project - Phase III from Islamic Development Bank 
and procurements for civil works contractor are in 
advanced stages.

Health Facilities Function-
ality and Referral system 
Project. (equip referral hos-
pitals and increase function-
ality from the current 55% to 
75%)

Civil works for the Reproductive, Maternal and 
Child Health Services Improvement Project (URM-
CHIP) at 80% of scheduled/scope of works com-
pleted.

Results Based Financing completed

75% of equipment delivered and distribution is 
ongoing

1190 Health workers out of 1250 have concluded 
training on scholarships.

Develop 2 regional oncology 
centers (Gulu and Mbarara 
centers)

Awaiting UniCredit Bank to declare the Northern 
Uganda Regional Oncology Center loan effective in 
order to commence implementation of the project.
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Integrated Trans-
port Infrastruc-
ture and Services

Upgrading of National 
Roads Project (Kyenjo-
jo-Bwizi-Rwamwan-
ja-Kahunge/Mpara-Bwizi, 
Katine-Ochero road and 
Masindi Port Bridge)

Islamic Development Bank Loan worth USD 295.0 
Million is due for Cabinet Approval.

Kampala Flyover Construc-
tion and Road Upgrading 
Project (City decongestion)

Procurements for ball the lots under the projects are 
underway for the Kampala City Roads Rehabilita-
tion Project (KCRRP)

Kampala-Jinja Express High-
way

Procurements are underway

Rehabilitation of the Meter 
Gauge Railway (Relief of 
Road Transport of Cargo 
transportation)

Loan worth USD 2.2 Billion under Appraisal for 
the Standard Gauge Railway Project.

Busega – Mpigi Expressway 
(City decongestion)

Secured financing from AfDB and AfDF worth 
USD 151 M to support construction of the express-
way

Bukasa Inland Port Loan worth USD 492.8 Million Under Appraisal 
for Bukasa Inland Port Phase II.

Energy Develop-
ment

Industrial Substations Up-
grade Phase Two (Lugo-
go; Mutundwe; Nkonge; 
Kampala North; Jinja; 
Rakai; Bushenyi; Kole and 
Mubende)

EURO 162.2  Million Loan Facility was approved 
by Parliament, awaiting signature of Financing 
Agreements

Digital Transfor-
mation

IT Shared Platform (GOV-
NET)

Secured Funding worth USD 133.6 Million from 
the International Development Association for 
Uganda Digital Acceleration Project- (LGOVNET).

China Exim Bank Loan worth USD 150 Million 
signed for National Backbone Infrastructure Project 
Phase V.

Source: NDP III, MoFPED
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8.0 NEW EXTERNAL FINANCING
8.1 New Loans approved by Parliament in FY 2022/23

This section provides details of the new loans and grants mobilized to finance the 
budget as planned and provides information on loans and grants mobilized to 
finance the budget as mentioned above, since the publication of the previous 
Public Debt, Grants and Guarantees Report (March 2022).

During the FY 2022-23, the Government mobilized USD 1,259.18 million through 
external borrowing as shown in Table 11 below.

Table 11: Loans approved by Parliament and signed as at 31st March 2023. 

No. Creditor Project Name USD M 
equivalent

Signature 
Date

1. Islamic Development 
Bank

Irrigation Schemes 
Development Project in 
Unyama, Namalu and Sipi-
Inst. Sale - 

 80.0 4/7/ 22

2. Islamic Development 
Bank

Irrigation Schemes 
Development Project in 
Unyama, Namalu and Sipi-
Loan - 

 6.5 4/7/22

3. BADEA Line of Credit to UDBL For 
Financing Private Sector 
Projects - 

 10.0 5/10/22

4. BADEA Line of Credit to UDBL For 
Trade Finance - 

 10.0 5/10/22

5. BADEA (US $20M, 
Saudi Fund (US$ 30M) 
and OPEC FUND 
(US$ 20M)

Uganda Heart Institute Project 
- 

 70.0 14/12/22

6. Standard  Chartered 
Bank

To Finance the Budget 
Fy2022/23 - 

 464.13 22/12/22

7. International Develop-
ment Association

Energy Access Scale Up Proj-
ect

 331.5 20/02/23

8. International Develop-
ment Association

Uganda Digital Acceleration 
Project-LGOVNET - 

 133.63 28/01/23

9. International Develop-
ment Association

Uganda Secondary Education 
Expansion Project

153.42 24/2/23

TOTAL 1,259.18

Source: MoFPED 



25REPORT ON PUBLIC DEBT, GRANTS, GUARANTEES AND OTHER FINANCIAL LIABILITIES FOR FINANCIAL YEAR 2022/2023

MINISTRY OF FINANCE, PLANNING 
AND ECONOMIC DEVELOPMENT

8.2 New loans signed by Programme as at 31st March 2023

Human Capital Development Programme obtained the highest amount of loans 
mobilized during the FY 2022/23 with 44% of the total loan amount mobilized during 
the period under review. This was followed by Public Sector Development at 38%, 
Digital Transformation at 11% and Agro-Industrialization at 7% as detailed in Figure 
14. The loans mobilized were majorly to finance the budget and provide MSMEs 
access affordable credit for financing of their businesses to promote exports and 
support growth of the economy.

Figure 14: New loans signed by Programme

Source: MoFPED 

8.3	Loans	Signed	by	Development	Partner	as	at	31st	March	2023

Figure 15; below shows that the largest share of loans was provided by IDA (49%), 
Standard Chartered Bank 937%), and third was Islamic Development Bank (7%).
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Figure 15: Loans Signed by Development Partner

Source: MoFPED 

8.4	Trends	in	New	External	Financing

Over the years, from FY 2016/17 there has been a gradual increase in the amount of 
loans and grants mobilized and in the FY 2019/20, Government mobilized the highest 
amount of loans (USD 2,879million) and grants (USD	113	million). Thereafter there 
was been a slight decline in new external financing mobilized which was majorly 
caused by the effect of the COVID -19 pandemic on global economies. 

With the recovery from the pandemic, there has been an increase in new external 
financing mobilized increasing from USD 279 million in FY 2021/22 to USD 1,886.11million 
in the FY 2022/23 as presented in Figure 16. We therefore expect a positive trend in 
new financing mobilized in the forthcoming years as global economies recover from 
the negative effects of the COVID-19 pandemic.
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Figure 16: Trends in New External Financing mobilized from FY 2016/17 to FY 2022/23

 

Source: MoFPED 

8.6 PIPELINE LOANS

Table 12 below provides a list of pipeline loans that are prioritized for financing by 
the government and are under various stages of preparation and approval.

Table 12: PROJECTS LIKELY TO BE CONCLUDED BEFORE END JUNE 2023 

Project Name Programme Development 
Partner

Project 
Amount(M)

Status

1. Development of 
Industrial Parks 
Projects Phase 
Two

Energy 
Development

China Exim 
Bank

Euro 162.4 Was ap-
proved by 
Parliament, 
awaiting 
signature of 
Financing 
Agree-
ments.

2. Investment 
in Industrial 
Transformation 
and Employment 
Project

Public Sector 
Development

World Bank USD 150.0 Approved 
by Cabinet 
due for sub-
mission to 
Parliament

3. Greater Kampala 
Metropolitan Area 
Project

Integrated trans-
port infrastructure 
and services

World Bank USD 518.0 In Cabinet

4. Climate Smart 
Agriculture 
Project

Agro-
industrialisation

World Bank USD 325.0 In Cabinet
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Project Name Programme Development 
Partner

Project 
Amount(M)

Status

5. Construction 
and Equipping 
of Technical 
Institute for 
vocational 
Education and 
Training project – 
Phase II

Human Capital 
Development

Saudi Fund for 
Development

USD 16.20 In Cabinet

6. Upgrade of Kit-
gum Kidepo Road

Integrated trans-
port infrastructure 
and services

Standard Char-
tered Bank

EUR 110.0 Under Ne-
gotiation  

7. National 
Backbone 
Infrastructure 
Project 5

Digital Transfor-
mation

China Exim 
Bank

USD 150.0 Under Ne-
gotiation  

8. Upgrading of 
National Roads 
Project (Kyenjo-
jo-Bwizi-Rwam-
wanja-Kahunge/
Mpara-Bwizi, 
Katine-Ochero 
road and Masindi 
Port Bridge) 

Integrated trans-
port infrastructure 
and services

IDB USD295.0 Under Ne-
gotiation  

9. Mirama Kikaga-
ti Transmission 
Line 

Energy Develop-
ment

Stanbic Bank USD 31.41 Under Ne-
gotiation 

10. Mbale Bulambu-
li Transmission 
Line

Energy Develop-
ment

TBD EUR 40.0 Appraisal 

11. Standard Gauge 
Railway Project

Integrated trans-
port infrastructure 
and services

TBD Appraisal

12. Grid strengthen-
ing and Electrifi-
cation of Industri-
al Parks III

Energy Develop-
ment

Sweden USD 100.0 Appraisal

13. Bukasa Port 
Phase II

Integrated trans-
port infrastructure 
and services

TBD USD 492.8 Appraisal 

14. Rehabilitation 
of Kira and Na-
lubaale Hydro 
Power Dams

Energy Develop-
ment

AfD-FRANCE USD 50.40 Appraisal

15. Kayun-
ga-Bbale-Gali-
raya Road

Integrated trans-
port infrastructure 
and services

TDB USD 155.70 Seeking 
Financing 
Partner
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Project Name Programme Development 
Partner

Project 
Amount(M)

Status

16. Refurbishment of 
Kampala-Kasese 
meter gauge

Integrated trans-
port infrastructure 
and services

World bank USD 450.0 Appraisal

17. Moroto-Kotido, 
Kotido-Kaabong 
Road

Integrated trans-
port infrastructure 
and services

TBD USD 174.74 Seeking 
Financing 
Partner

18. Construction of 
Ishasha – Ka-
tunguru Road 
(88km)

Integrated trans-
port infrastructure 
and services

TBD USD100.0 Seeking 
Financing 
Partner

Source: MoFPED

8.7	Creditor	Terms

In line with its mandate to mobilize external financing to undertake priority projects, 
the Ministry negotiated and procured loans on the following terms as presented 
in Table 13 below. Most of the loans were procured on concessional terms while 
commercial loans were majorly to finance the budget for the financial year 2022/23.

Table 13: Creditor Terms for Loans Approved by Parliament, 1st April 2022 – 31st 
March 2023

Donor Maturity 
Period 
(Years)

Grace 
Period 
(Years)

Interest rate/
Service Charge

Commitment Management 
Charges (p.a.) 
Charges (up-
front)

World Bank 38 6 0.75%             - -
IDB 30 10 0.75%
Opec Fund 20 5 6-month USD 

Libor plus 2% 
per annum pay-
able on amounts 
withdrawn and 
outstanding

0.25% 

on unwithdrawn 
amounts begin-
ning

to accrue 60 days

from the date of 
signature

0.25%

Arab Bank 
for Eco-
nomic De-
velopment 
in Africa 
(BADEA)

20 5 2% - -

Saudi Fund 25 5 2% -                                      
-



30 REPORT ON PUBLIC DEBT, GRANTS, GUARANTEES AND OTHER FINANCIAL LIABILITIES FOR FINANCIAL YEAR 2022/2023

MINISTRY OF FINANCE, PLANNING 
AND ECONOMIC DEVELOPMENT

Donor Maturity 
Period 
(Years)

Grace 
Period 
(Years)

Interest rate/
Service Charge

Commitment Management 
Charges (p.a.) 
Charges (up-
front)

Standard 
Chartered 
Bank 
(NEXI)

10 4 6 months Euri-
bor plus margin 
of 1.9%

0.57% 1.5%

Standard 
Chartered 
Bank (IC-
IEC)

10 4     6 months Eu-
ribor plus        

Standard Char-
tered Bank (IC-
IEC)

10

Source: MoFPED

8.7	Changes	in	Financing	Terms

During the reporting period, several loans that were denominated in USD were 
affected by the global cessation of the use of London Interbank Offered Rate 
(LIBOR) for calculation of interest. The LIBOR ceased to exist with effect from 30th June 
2023 and was replaced by the Secured Overnight Financing Rate (SOFR) which was 
adopted as at 16th December 2022. 

Table 14: Financing Agreements Affected by LIBOR Transition.

No. Project Source of Funding Amount in USD 
Million

1 Budget Support Financing for the 
FY 2019/20

AFREXIM Bank 166.0

2 National Oil Seeds Project International Fund for 
Agricultural Development 
(IFAD)

100.0

3 Kampala Jinja Express Highway African Development Bank 229.47
4 Kampala City Roads Rehabilitation African Development Bank 210.48
5 Kampala-Mpigi & Mirama Hills 

Bridge
African Development Bank 147.1

6 Kapchorwa-Suam-Kitale Road African Development Bank 21.81
7 Markets and Agricultural Trade 

(MATIP 2)
African Development Bank 134.36

8 Uganda Rural Electricity Access 
Project

African Development Bank 100.00

9 Farm Income Enhancement and 
Forest Conservation Project

African Development Bank 76.70

10 Uganda Development Bank Sover-
eign guarantee

African Development Bank 15.0

11 Opuyo-Moroto 132kv Electricity 
Transmission Line Project

Islamic Development Bank 80.6
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No. Project Source of Funding Amount in USD 
Million

12 132kv Mirama – Kabale Transmis-
sion Line and Distribution Project

Islamic Development Bank 83.8

13 Grid Rural Electrification Project Islamic Development Bank 70.7
14 The Local Economic Growth Sup-

port Project
Islamic Development Bank 33.0

15 The Upgrading of the Muyembe- 
Nakapiripirit Project

Islamic Development Bank 110.0

16 The Upgrading of Rwenkunye- 
Apac-Lira-Acholibur-Road Project

Islamic Development Bank 210.0

17 National Oil Palm Project IFAD 75.82
18 Construction of Kabaale Interna-

tional Airport Phase 1
UKEF 318.59

19 Supply and Installation of Solar 
Pumping Equipment

UKEF 116.27

20 Development of Infrastructure (De-
sign and Build) at Kampala Industri-
al and Business Park

UKEF 243.31

8.7	New	Grants	signed	in	FY	2022/23	as	of	31st	March	2023

Grant Agreements amounting to USD 626.9 million were signed during FY 2022/23 as 
detailed in Table 15 below.
Table 15: New Grants signed during the FY 2022/23

No. Donor Agreement Title Signature Date Amount – USD m
1. International De-

velopment Asso-
ciation

Generating Growth Oppor-
tunities and Productivity for 
Women Enterprises (GROW) 
- 

30/09/2022  206.05

2.  International   
Development 
Association

Uganda Digital Acceleration 
Project - GOVNET - 

28/01/2023  57.34 

3. International De-
velopment Asso-
ciation

Energy Access Scale Up 
Project

 276.5

4. European Union Civil Society in Uganda Sup-
port Programme (CUSP) II - 

19/09/2022  13.49

5. European Union Supporting Sustainable In-
vestments in the Agriculture 
Sector in Uganda - 

19/09/2022  13.49

6. KFW Get Access in Uganda - Sup-
port to Minigrids - 

12/12/2022  15.77 
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No. Donor Agreement Title Signature Date Amount – USD m
7. KFW KFW-EDF Contract 

EDF/2021/424-416 - 
12/12/2022  9.991 

8. UNDP SDG Fund Programme 21/06/2022 2.04
9. The Agricultural 

data Gap
Agro-Industrialisation 29/09/2022 32.1

8.8	Ministries	Departments	Agencies	and	Local	Governments	financing

In accordance with Section 44, Subsection (1), (2) and (3) of the Public Finance 
Management Act, 2015, the Minister responsible for Finance received grants on behalf 
of Government to be implemented by various Ministries, Departments, Agencies 
and Local Governments to. During the reporting period, MDA&LGs received a total  
of 16,518,082 of  as detailed in Table 16 below.

Table 16: MDAs that Received Grants on behalf of Government During the 
Financial Year

S/N MDAL SOURCE OF FUNDING AMOUNT (USD)

1 Soroti University
Regional Universities Forum for 
Capacity Building in Agriculture 5,000

2
Mbarara University of Science 
and Technology

Massachusetts General Hospital 
Global Health 41,040

3
Mbarara University of Science 
and Technology

Wyss Foundation in partnership 
with MGH 41,472

4
Mbarara University of Science 
and Technology

Wyss Charitable Endowment in 
the United States 209,703

5
Mbarara University of Science 
and Technology World Academy of Science 33,500

6
Mbarara University of Science 
and Technology

National Institute of Allergy and 
Infection Diseases 11,870

7
Mbarara University of Science 
and Technology Browns University, USA 22,345

8 Soroti University
Swedish Foundation for Interna-
tional Cooperation in Research 4,887

9
Mbarara University of Science 
and Technology

MGH/Harvard department of Ob-
stetrics and Gynecology 26,898

10
Mbarara University of Science 
and Technology

Massachusetts General Hospital 
Global Health 207,981

11
Mbarara University of Science 
and Technology

Wyss Charitable Endowment in 
the United States 53,104

12
Mbarara University of Science 
and Technology

Science Foundation Ireland and 
the Department of Foreign Affairs 
Ireland 200,101

13
Mbarara University of Science 
and Technology

 Division of Infectious Diseases 
and Tropical Medicine 158,044
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S/N MDAL SOURCE OF FUNDING AMOUNT (USD)

14
Mbarara University of Science 
and Technology

National Institutes of Health in the 
United States 70,000

15
Mbarara University of Science 
and Technology

National Institute of Allergy and 
Infection Diseases in the United 
States 11,870

16
Mbarara University of Science 
and Technology

Fogarty International Center of 
the National Institutes of Health 230,000

17
Mbarara University of Science 
and Technology

and infectious Disease of the Na-
tional Institutes of Health 15,912

18
Mbarara University of Science 
and Technology

Massachusetts General Hospital 
Global Health 224,551

19
Mbarara University of Science 
and Technology Wyss Foundation 224,963

22
Mbarara University of Science 
and Technology

National Institute of Alcohol 
and Alcoholism of the National 
Institutes of Health in the United 
States for undertaking the process 
of extending drinker 36,247

32
Ministry of Gender Labour and 
Social Development International Labour Organisation 7,255

33
Ministry of Gender Labour and 
Social Development International Labour Organisation 10,000

34
Ministry of Gender Labour and 
Social Development International Labour Organisation 68,325

35 Uganda Heart Institute
 Cincinnatti Children’s Hospital 
Medical Centre 329,051

36
Ministry of Energy and Miner-
al Development

United Nations Capital Develop-
ment Fund 70,000

37
Kampala Capital City Author-
ity Center for Disease Control 1,567,057

38
Ministry of Gender Labour and 
Social Development International Labour Organisation 136,905

39
Ministry of Agriculture, Ani-
mal Industry and Fisheries

Korea International Cooperation 
Agency (KOICA) 5,000,000

40
Ministry of Works and Trans-
port KOICA 7,500,000
TOTAL 16,518,082
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9.0 GUARANTEES AND CONTINGENT LIABILITIES
As at 31st December 2022, there were 10 active loan guarantees an increase from 7 
the previous year due to the disbursement of a loan from International Islamic Trade 
Finance Corporation, Kuwait Fund for Arab Economic Development (KFAED) and 
OPEC Fund for International Development to Uganda Development Bank Limited. 
This brings the total guaranteed loan portfolio to USD 104.9 million.

Government has guaranteed Uganda Development Bank Limited (UDBL) holding 
7 of the 10 guaranteed loans and Islamic University in Uganda (IUIU) holding 3 
guaranteed loans. 

Islamic Development Bank (IDB) was the top guarantee creditor with an amount of 
USD 29.1 million, followed by OPEC Fund for International Development with USD 20 
million and Kuwait Fund for Arab Economic Development (KFAED) with an amount 
of USD 19.8 million.

The gross exposure of the Government to the disbursed and outstanding guaranteed 
debt stood at USD 56.02 million as at end December 2022, indicating a 108% 
increase from USD 26.9 million as at end December 2021. The increase is attributed 
to disbursements done by International Islamic Trade Finance Corporation, Kuwait 
Fund for Arab Economic Development (KFAED) and OPEC Fund for International 
Development to Uganda Development Bank Limited which more than offset 
repayments done by both institutions. 

The current portfolio of guaranteed loans also consists of long maturity periods 
ranging from 7 to 25 years with a weighted average maturity of 8 years, indicating 
a low annual exposure of the Government in case of default as debt service is 
distributed across a longer maturity and these loans are detailed in Table 17 below;

Table	17	Guaranteed	Debt	Stock	and	Government	Exposure	as	at	end	December	
2022

9.1	Contingent	liabilities

As at end December 2022, there were 17 on-going Public-Private Partnerships (PPPs) 
projects under the PPP Act 2015 as illustrated in table	18 below. All these project 
had not yet reached financial close; hence no estimates have been made on 
contingent liabilities embedded in the different agreements:

SN Project Name Registration 
Date

Description Projects size Stage

1 Kampala-Jinja 
Expressway

October 2017 Design, Build, finance, 
operate and Transfer 
a limited access 95km 
from Kampala to Jinja

USD 1.5Bn Procurement 
of private 
party

2 Kampala Waste 
Management PPP

13 March 2018 Design, Build, Fi-
nance and operate 
anew sanitary landfill 
and facility at Dundu 
(Mukono)

UGX 163Bn Feasibility
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SN Project Name Registration 
Date

Description Projects size Stage

3 Entebbe Iconic 
ICT Park

22 Novem-
ber,2022

Construction of a 
17 acre ICT Park in 
Entebbe

USD 180 
million

Procurement 
of a private 
party

4 Redevelopment of 
National Council 
of Sports Com-
plex – Lugogo

06 June 2017 Redevelopment of 
the Sport complex in 
Lugogo

USD 19 
million

Procurement 
of a transac-
tion advisor

5 Redevelopment 
of Uganda 
National Cultural 
Centre (UNCC) 
Properties

10,May2017 Redevelopment of the 
National Theatre and 
associated properties

USD 174 
million

Procurement 
of a Transac-
tion Advisor

6 Mulago Car Park-
ing

10 May 2017 Construction of a 
modern multi-level 
parking space and 
commercial amenities.

USD 19.1 
million

Project on 
hold because 
of lack of 
funds for fea-
sibility study

7 Gulu Logistics 
Hub

9 November 
2020

Construction of a 
logistic Hub in Gulu 
on land belonging to 
URC

USD 21 
Million

Procurement 
of private 
party

8 Uganda Rural 
Water Develop-
ment Project

9 November 
2020

MoWE with the help 
of private party M/S 
Hydro Nova Ltd to 
develop large diameter 
ground water wells in 
water stressed parts 
of the country. (it’s a 
DBFOT project)

Approx. 
USD 650 
Million

Feasibility 
study

9 Uganda Post Ltd 
(UPL) properties 
Development 
Project

20 September 
2017

All company proper-
ties to be renovated 
and/or re-developed 
for better utilization 
using PPP.

USD 
224,490,949

Feasibility 
study

10 Uganda coffee 
development Au-
thority-multi-use 
office complex 
project

22nd November, 
2021

UCDA hopes to relo-
cate their headquarters 
currently operating out 
of an old building on 
plot 35, Jinja Road.

UGX. 60 
Billion

Concept stage
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SN Project Name Registration 
Date

Description Projects size Stage

11 Ministry of Trade 
and Industry-Of-
fice Accommoda-
tion Complex

22nd November, 
2021

MTAC offered MTIC 
land at Plot M175, 
Nakawa for the con-
struction of the Trade 
House.

UGX. 230 
billion

Concept stage

12 Busitema Univer-
sity Multi-Pur-
pose Business 
Complex

22nd November, 
2021

Proposal to construct a 
multi-purpose busi-
ness complex

Ugx. 4.7 
billion

Concept stage

13 Kyambogo Uni-
versity Students’ 
Accommodation 
Project

23rd May, 2022 construction of ac-
commodation facilities 
for about 10,000 stu-
dents (undergraduates 
and postgraduates). 

UGX 34.56 
Billion

Concept stage

14 Kyambogo Uni-
versity Kyambogo 
University Mul-
tipurpose Sports 
Complex Project

23rd May, 2022 The project entails 
construction of a 
multipurpose sports 
complex 

UGX 20.52 
Billion

Concept stage

15 Kyambogo 
University Multi-
purpose Business 
Centre Project

23rd May, 2022 The project entails 
construction of a Mul-
tipurpose Business 
Centre at Kyambogo 
hill.  

UGX 25.56 
Billion

Concept stage

16 Uganda Coffee 
Development 
Authority Soluble 
Coffee Processing 
Plant Project

23rd May, 2022 The project entails 
the construction of 
the first soluble cof-
fee processing plant 
in Uganda under PPP 
modality. 

USD50M Concept stage

17 Uganda Railways 
Corporation – 
Inland Container 
Depot at Mukono 
for registration.

16th December 
2022

The project is divided 
into two phases.

Phase one: administra-
tive building 

Phase II works and 
operate the facility for 
a period of 25 years.

USD 20M Concept stage
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10.0  DOMESTIC ARREARS AS AT JUNE 2022

The total stock of Central Government domestic arrears rose from UGX 
4,813.83 Billion in FY2020/21 to UGX 7,987.92 Billion in FY 2020/22. The 
increase in stock of domestic arrears is mainly attributed increase in Central 
Government domestic arrears mainly because of the increase in arrears for 
goods & services and securities.
Figure	17:	Distribution	of	Domestic	Arrears

From the Figure.17 above, Judiciary, Electoral Commission, Inspectorate of 
Government, Parliamentary Commission, Law reform Commission among others 
had the largest arears under Securities and Court Awards & compensations while 
utilities and rent were the least contributors to the domestic arrears under the Central 
Government.

Table	19:	Central	Government	Domestic	Arrears	in	UGX	Billions
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Ministries 15.06 3.66 96.99 655.30 - 405.18 400.90 410.26 333.17 2,320.53
Agencies 33.22 10.94 2.30 1,483.92 3,109.56 10.88 551.38 31.61 413.06 5,646.87
Referal 
Hospitals 4.70 0.15 - 0.19 - 0.43 7.60 1.12 1.54 15.20
Missions - - - - - 0.48 4.73 - 0.12 5.32
Grand 
Total 52.99 14.60 99.29 2,139.42 3,109.56 416.58 964.60 442.98 747.9 7,987.93

Table 19 above shows verified domestic arrears of Central Government entities as 
at end June 2022. Arrears under securities and Court Awards & compensations were 
the major contributors to the high domestic arrears with UGX 3,109.56 billion and 
UGX 2,139.42 billion respectively in the central government. Please note that the 
domestic arears where not verified at the time this report was being prepared and 
therefore, they will be included in the next issue.
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11.0 SUPPORT TO REFUGEES AND REFUGEE HOST COMMUNITIES
The country continues to host over 1.4 million refugees, including more than 860,000 
children. The refugees are settled in several areas with limited basic infrastructure thus 
need for financial support. In addition to Government’s intervention, Development 
Partners have over the years provided financing towards support of Refugees and 
Refugee Host Communities to a tune of over USD 856.14 Million. However, this support 
is not adequate compared to the number and the overall needs of the Refugees 
and Refugee Host communities and their impact on the environment.

Table	20:	Support	committed	as	of	31st	December	2022
No Project Name Development 

Partner
Total 

Support 
(USD 

Million) 

 o/w Allocation to 
Refugees (USD Mil-

lion)

1 Development Response to Displacement 
Impacts Project in the HoA World Bank 200.00 200.00

2 Uganda Support to Municipal Infrastruc-
ture Development Program World Bank 510.00 60.00

3 Uganda Secondary Education Expansion 
Project World Bank 150.00 50.00

4 Integrated Water Management and De-
velopment Project World Bank 280.00 52.00

5 Uganda Investing in Forests and Protect-
ed Areas for Climate- Smart Develop-
ment Project 

World Bank
148.20 58.00

6 Uganda: Roads and Bridges in the 
Refugee Hosting Districts/Koboko-Yum-
be-Moyo Road Corridor Project

World Bank
130.80 130.80

7 Electricity Access Scale-Up Project World Bank 608.00 124.00
8 Generating Growth Opportunities for 

Women Enterprises World Bank 217.00 36.00
Subtotal World Bank        

2,244.00 710.8
9 Water Supply and Sanitation in Refugee 

Hosting Communities in Northern Ugan-
da, Phase I (WSDFN III) 

KFW
 8.00

10 Water Supply and Sanitation in Refugee 
Hosting Communities in Northern Ugan-
da, Phase II (WSDFN IV)

KFW
 15.00

11 German Refugee Response Fund KFW  10.00
12 Project For the Improvement of National 

Road in Refugee-Hosting Areas of West 
Nile Sub-Region

Japan 
 36.58

13 Integrated Dry Lands Project IDB  20.00



39REPORT ON PUBLIC DEBT, GRANTS, GUARANTEES AND OTHER FINANCIAL LIABILITIES FOR FINANCIAL YEAR 2022/2023

MINISTRY OF FINANCE, PLANNING 
AND ECONOMIC DEVELOPMENT

No Project Name Development 
Partner

Total 
Support 
(USD 

Million) 

 o/w Allocation to 
Refugees (USD Mil-

lion)

14 A Value Chain Approach for Economic 
Integration and Self-reliance of Refugees 
and Host Communities in East Africa  

FAO
 1.72

15 Water Resources Management in North-
ern Uganda Project DANIDA  7.20

16 Northern Uganda Resilience Initiative 
(NURI) DANIDA  46.84

Sub-total Others       145.34 
GRAND TOTAL    

2,244.00 856.14
Source: MoFPED

Figure	17:	Support	by	Development	Partner

Source: MoFPED
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12.0 OFF BUDGET SUPPORT
This section examines all Official Development Assistance (ODA) that is disbursed 
and managed outside official government systems. Parliament does not appropriate 
funds for this type of support. The Ministry of Finance, Planning and Economic 
Development is committed to ensuring that all off-budget assistance is recorded 
in the Aid Management Platform (AMP) which is an online system to capture data. 
Since the government has no control over these monies, Development Partners 
must declare all their financial support in the AMP.

12.1 Off Budget by Development Partner
Most of the off-budget funding in FY 2022/23 came from the United States of America, 
The Republic of Ireland, The International Development Association, Austria and the 
African Development Bank as reflected in the Table 21 below:

Table 21: Off Budget by Development Partner 

 Financial year FY 2018/19 FY 2019/20 FY 2020/21 FY 2021/22 FY 2022/23
Development partner (USD m) (USD m) (USD m) (USD m) (USD m)
ADB           0.31           0.20           0.37           0.75           0.17 
Austria                  -           5.66         10.58           6.01           4.11 
Belgium           0.93                  -           0.13           0.17                  - 
Denmark/danida           9.13         37.98         18.44           5.55                  - 
EU           3.52           3.24         12.05           0.99                  - 
FAO                  -                  -           0.06                  -                  - 
Finland                  -                  -           0.18                  -                  - 
France           0.49           0.13                  -                  -                  - 
GAVI                  -                  -         16.55                  -                  - 
Germany           1.14           4.61           8.36           3.02                  - 
GIZ           7.71         12.47         18.02                  -                  - 
Green climate fund                  -                  -           4.06           4.06                  - 
Iceland                  -                  -           2.73           0.34                  - 
IDA           0.63           0.75           4.09           5.00           0.12 
ILO                  -                  -                  -           0.02                  - 
Ireland           9.45         12.24         14.12         16.80           7.04 
Italy                  -                  -                  -           1.71                  - 
Japan           0.34           0.51           6.10           1.97                  - 
JOINT UNITED NA-
TIONS PROGRAMME 
ON HIV/AIDS

                 -                  -           0.30           0.07                  - 

KfW           1.68                  -           2.49           5.79                  - 
Netherlands           1.20         59.71         16.57           2.14                  - 
Norway           9.66         19.60           0.81           0.47                  - 
South korea                  -                  -         12.98           0.98                  - 
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 Financial year FY 2018/19 FY 2019/20 FY 2020/21 FY 2021/22 FY 2022/23
Development partner (USD m) (USD m) (USD m) (USD m) (USD m)
Spain                  -                  -                  -           0.15                  - 
Sweden         14.36         13.92         27.67           0.96                  - 
Switzerland                  -           0.05           0.13           0.28                  - 
Uk         43.31         52.24      100.22         28.92                  - 
Un           0.05                  -         14.53                  -                  - 
Undp           3.17                  -           2.12         25.40         23.13 
Unep                  -                  -           0.05                  -                  - 
Unfpa           2.11           2.25           5.75           0.70                  - 
Unicef           5.37                  -         95.35         18.42                  - 
Unocha                  -                  -                  -           0.10                  - 
Unops                  -                  -                  -           1.49                  - 
Usa         36.83         20.57         39.62         34.68      894.44 
Wfp           0.01                  -                  -                  -                  - 
Who                  -                  -           0.02           0.10                  - 
Grand total      151.39      246.13      434.46      167.03      929.01 
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13.0 REGIONAL COOPERATION
During the period, the Ministry of Finance, Planning and Economic Development 
continued to coordinate with regional bodies such as the EAC, COMESA, IGAD and 
the African Union to improve our relation and cooperation with member states of 
these institutions and promote trade and development in the country.

13.1	 East	African	Community	(EAC)
The EAC secretariat has been working closely with Development Partners to secure 
funding to implement the activities and development programmes in the region 
that will contribute towards regional cooperation as shown in Table 22 below:

Table 22: Disbursement of support from Development Partners to the EAC 
Secretariat 

Project              Name Budgeted Amount for the 
FY 2022/2023 (USD)

Funds Received 
for FY  2022/2023 
(USD) 

% Received

African Development Bank 
COVID Response 365,600.00 365,600.00 100%

APSA IV African Peace Support 
Architecture 1,861,438.00 969,919.02 52%

Bill and Melinda Gates Founda-
tion 775,790.00 318,738.83 41%

Response to Regional Security 
Threats Project 1,034,716.40           - 0%

EU Core project 1,043,650.00 512,287.01 49%
European Union - Institutional 
Strengthening (IS) 685,820.00 479,890.25 70%

Government of China-Budget 
Support Project 200,000.00 200,000.00 100%

EAC Regional Network of Refer-
ence Laboratories for 1,187,928.00 838,436.14 71%

EAC-Regional Network of Refer-
ence Laboratories for 955,643.80 262,687.59 27%

EAC/SIDA INTEGRATED PRO-
GRAMME FOR HEALTH 1,799,735.60 600,000.00 33%

Swiss Embassy- Kenya election 
observation 47,984.00 39,000.00 81%

Comprehensive Support to EAC 
Regional Integration 3,360,366.00 549,363.44 16%

EAC-Statistics Development and 
Harmonization Regional 7,109,537.00 2,543,542.00 36%

Support for Payment Settlement 
Integration Project 3,330,440.00 1,236,791.00 37%

TOTAL 23,758,648.80 8,916,255.28 37.55%
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Table 23:  Status of Disbursements from Development Partners to IUCEA 

Project Name Budgeted amount

FY 2022/2023

Fund received FY 
2022/2023

% Received

EAC Scholarship Programme (Leader-
ship to foster Regional Integration)

1,582,042 933,218.26 EUR 58.9%

EASTRIP 1,986,832 1,000,000 USD 50.3%

Table 24: Status of Disbursements from Development Partners to the Lake Victoria 
Fisheries Organization

Project Name Budgeted Amount for 
the FY 2022/2023

Funds Received for FY 
2022/2023

% Received

Contribution of Sustainable 
Fisheries to the Blue Economy 
of the Eastern Africa, Southern 
Africa, and Indian Ocean region – 
E€OFISH Programme

 301,020  301,020 100%

Responsible Fisheries Business 
Chain (RFBC)

100,396.20 0.00 67%

TRUE-FISH Programme: EU-EAC 
True-Fish Farming Story in Lake 
Victoria Basin

198,800.00 99,400.00 80%

Promoting Sustainable Technolo-
gies and Marketing Strategies to 
increase Incomes and reduce food 
losses in small fish systems

500,000 500,000 100%

Totals 1,100,216.29 900,420 92%

Table 25: Status of Support from Development Partners to the Lake Victoria Basin 
Commission

 Project Budgeted 
Amount 

Funds Re-
ceived for FY 
2022/2023 

Percentage 

received 

United Nations Environment Programme           
1,198,240.00          785,646.91 66%

International Institute for Applied Systems 
Analysis 

             
341,907.00           17,953.95 5%

Integrated Water Resource Management           
1,147,284.00          455,929.00 40%

Maritime Communication & Transport 
Project 

             
457,249.00                       -   0%

 USAID- RDOAG              
614,624.00           12,450.00 2%

 LVBC - NCCR              
461,580.00           79,482.00 17%

 Total           
4,220,884.00       1,351,461.00 32%
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15.0  CLIMATE FINANCE PERFORMANCE FY 2022/2023
Climate finance may refer to all forms of finance earmarked for climate change 
adaptation and mitigation actions. 

The global climate finance landscape is shaped by several funding mechanisms 
targeting different dimensions of climate change. Notable among these is the 
Green Climate Fund (GCF) which is currently capitalized to a tune of USD 10.3Bn1 
, making it the largest global climate fund. Other funding mechanisms include the 
Adaptation Fund which is capitalized to a tune of USD 850M2  solely established to 
support vulnerable countries like Uganda in financing concrete adaptation projects 
and programmes to build resilience towards adverse effects of climate change on 
communities, countries, and sectors. Other funding mechanisms include the Special 
Climate Change Fund and Least Developed Countries Fund both managed by the 
Global Environment Facility. 

Currently, climate finance inflow in Uganda is disbursed through two financing 
instruments namely, grants and loans, earmarked for eight running projects.  
Specifically, the Government of Uganda receives both National and Regional 
climate change financing from a few international funding mechanisms that include 
the Green Climate Fund (GCF), Adaptation Fund (AF), the Global Environment 
Facility (GEF), Nationally Determined Contributions funding support partners (NDCP) 
and other United Nations Agencies.

15.1 NEW CLIMATE FINANCE PROJECTS AS AT 31ST MARCH 2023 

In FY 2022/2023, a total amount of USD 423.94 has been mobilized to fund new 
adaptation and mitigation climate change projects in Uganda. Technical Assistance 
in both areas was also received over this period. Table 26 below elaborates current 
running climate change projects in both grant and technical assistance and all the 
assistance is received and implemented using off-budget arrangements.

TABLE 26: NEW CLIMATE FINANCE PROJECTS AS AT 31ST MARCH 2023

No Name of Project Funder Implementing 
Agency/Partner

AMOUNT 
(USD 000)

Instrument Signa-
ture Date 

1 Technical Assistance 
Facility

NDC Partnership 
Action Fund

UN Capital 
Development 
Fund

0.3 Grant 2022

2 Accelerating stakeholder 
engagement in the 
implementation of 
the updated NDC 
Commitments.

VELUX/WWF Environmental 
Management 
for Livelihood 
Improvement 
Bwaise Facility 
(EMLI)

0.92 Grant 2022
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No Name of Project Funder Implementing 
Agency/Partner

AMOUNT 
(USD 000)

Instrument Signa-
ture Date 

3 Climate Smart Jobs Pro-
gramme

Foreign, 
Commonwealth 
and 
Development 
Office

Mercy Corps 46.98 Grant 2021

4 Enhancing Community 
Adaptation to Climate 
Change through Cli-
mate Resilient Flood 
Early Warning, Catch-
ment Management and 
Wash Technologies in 
Mpologoma Catchment, 
Uganda

Adaptation Fund MWE   9.51 Grant 2022

5 Promoting integrated 
landscape management 
approach for conserva-
tion of the Mount Elgon 
ecosystem in Eastern 
Uganda

GEF UNEP 9.43 Grant 2022

6. Uganda Climate Smart 
Agricultural Transforma-
tion Project

World Bank MAAIF   325 Loan (This 
is pending 
signature 
and will be 
concluded 
within the 
FY)

2023

7 Uganda Climate Smart 
Agricultural Transforma-
tion Project

World Bank MAAIF 0.25 Grant (This 
is pending 
signature 
and will be 
concluded 
within the 
FY)

8 Strengthening Civil 
Society Engagement in 
Uganda Climate Policy 
Discourse

Swedish Inter-
national Devel-
opment Coop-
eration Agency/
WWF

EMLI  

0.40

Grant 2/2/2022

9 Operation of the Climate 
Finance Unit

FCDO-UK MoFPED/
GGGI

 2.89 Grant 2/8/2022

Source: MoFPED & MWE
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15.2  CLIMATE FINANCE

A review of climate finance inflows over the last three years has shown mixed results. 
Annual Climate finance inflows rose form USD 313.6m in FY 2020/21 to USD 447.4m in 
FY 2021/22 and declined to USD 423.9m in the current finance year (FY 2022/23). The 
significant rise in FY 2021/22 is attributed to the resuscitation of global climate change 
activity which had hibernated owing to the COVID-19 pandemic. Also, there was 
a surge in inflows of COVID-19 recovery support in the form of grants and technical 
assistance to support Uganda achieve a climate change responsive COVID-19 
recovery process. Climate Finance inflows are envisaged to grow significantly soon 
given the ongoing institutionalization of climate finance through the creation of the 
Climate Finance Unit. Figure 19 below illustrates the trend of new climate finance 
inflows over the last three financial years. 

FIGURE 19: CLIMATE FINANCE  INFLOWS FY 2020/21 TO FY 2022/23 (USD M)  

15.3 CLIMATE CHANGE PROJECT PERFORMANCE CHALLENGES

Whereas there has been significant progress in mobilizing climate finance, a number 
of challenges continue to obstruct optimal performance. These include: 

 i. Weak coordination of climate finance efforts among state and non-state 
actors which undermines the tracking and capturing of off budget climate 
finance support. This reduces the accuracy of actual climate finance flows 
in the country. 

 ii. Capacity gaps within MDAs and local governments to mobilize and manage 
climate finance through preparation of bankable project proposals.

 iii. Weak institutionalization of climate finance at national and sub-national 
level.

 iv. Absence of clear mechanism to track climate finance inflows from domestic 
and global sources exacerbated by blurred clarity on what constitutes 
climate finance.



47REPORT ON PUBLIC DEBT, GRANTS, GUARANTEES AND OTHER FINANCIAL LIABILITIES FOR FINANCIAL YEAR 2022/2023

MINISTRY OF FINANCE, PLANNING 
AND ECONOMIC DEVELOPMENT

15.4 ONGOING INTERVENTIONS TO ADDRESS PREVAILING CHALLENGES IN THE 
NATIONAL CLIMATE FINANCE SPACE 

In order to improve on the Domestic Revenue and also to address the impacts of 
climate change, the Ministry has setup a Climate Finance Unit (CFU) that will provide 
support in ensuring that mobilization of climate financing for both adaptation and 
mitigation activities in Uganda is enhanced. The CFU has therefore received funding 
from the UK Government worth 1.4 million pounds for its operationalization.

This Ministry in partnership with other stakeholders initiated the process of undertaking 
Climate Change Budget Tagging in the on-going PBS upgrading and interfacing 
process. This will ease the tracking of domestic climate finance inflows to evidence-
based reporting and decision making. 

16. CONCLUSION

The effects of COVID-19 and the Russia-Ukraine war have ultimately affected the 
financing operations of the government of Uganda. We have noticed reduction in 
grants as well as concessional financing.

Public debt as share of GDP is projected to decrease in FY2022/23 and over the 
medium term due to an improvement in revenues as a result of improvement in tax 
administration through the implementation of the Domestic Revenue Mobilization 
Strategy.

During the reporting period, Government has put emphasis on monitoring the 
performance of projects through portfolio reviews among others.

Government is also cautious on the issue of the cost of debt, and will continue to 
prioritize concessional financing to the extent possible as clearly spelt out in the 
recently launched Public Investment Financing Strategy(PIFS). The PIFS will establish 
a robust and sustainable financing mechanisms geared to alignment of financing 
options to suitable Government programmes, leveraging additional financing 
from traditional and other innovative sources to meet the increasing development 
requirements.
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ANNEX 1: GLOSSARY

Glossary of Debt Terms and other commonly used terms
Average	Time	to	Maturity	(ATM): This provides an indicator for the average life of 
debt. It measures the average length of time it takes for debt instruments to mature 
and therefore the extent of the refinancing risk exposure. A long ATM implies lower 
refinancing risk exposure, and vice versa.
Average	Time	to	Re-fix	(ATR): ATR provides a measure for the average length of time 
it takes for interest rates to be reset. The longer the period, the lower the interest rate 
exposure.
Bilateral	Creditor: A type of creditor in the context of external debt. Official Bilateral 
creditors include governments and their agencies, autonomous public bodies or 
official export credit agencies.
Borrower	(debtor): The organization or the entity defined as such in the loan contract, 
which usually is responsible for servicing the debt.
Bullet	Repayment: The repayment of principal in a single payment at the maturity of 
the debt.
Concessional Loans: These are loans extended on terms substantially more generous 
than market loans. Concessionality is achieved either through interest rates below 
those available on the market or by longer grace periods, or a combination of these. 
Concessional loans typically have long grace period.
Creditor: The organization or entity that provides money or resources and to whom 
payment is owed under the terms of a loan agreement. It’s an entity with a financial 
claim on another entity.
Debt	Default: Failure to meet a debt obligation payment, either principal or interest
Debt Disbursed and outstanding: The amount that has been disbursed from a loan 
commitment but has not yet been repaid or forgiven.
Debt	Refinancing: Debt refinancing involves the replacement of an existing debt 
instrument or instruments including any arrears with a new debt instrument or 
instruments.
Debt	Service: Refers to payments in respect of both principal and interest. Actual 
debt service is the set of payments made to satisfy a debt obligation, including 
principal, interest, and any late payment fees. Scheduled debt service is the set of 
payments, including principal and interest, which is required be made through the 
life of the debt.
Debt: All Liabilities that are debt instruments.
Disbursed	Loans: The amount that has been disbursed from a loan but has not yet 
been repaid forgiven.
Domestic	debt	stock/GDP: This is a commonly used measure of the level of domestic 
debt relative to the size of the economy.
Domestic	debt	stock/Private	Sector	Credit	(PSC): This ratio helps monitor the extent 
to which government borrowing may be crowding out the provision of credit to the 
private sector.
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Domestic	Debt: Debt liabilities owed by residents to residents of the same economy.
Domestic	 Interest	 Cost/Domestic	 Revenue	 (excluding	 grants): This ratio captures 
the budget sustainability of the domestic debt burden. The benchmark captures 
the relatively higher risk of accumulation of domestic debt in Uganda due to the 
relatively low level of Domestic revenue to GDP.
Domestic	Interest	Cost/Total	Government	expenditure: This ratio describes the share 
of total government expenditure that is directed to pay domestic interest costs. This 
therefore provides an indication of the extent to which available resources are used 
to meet finance costs at the expense of growth enhancing activities. The higher the 
ratio, the higher will be the risk of holding back economic growth.
External	Debt: At any given time, is the outstanding amount of those actual current, 
and not contingent, liabilities that require payment(s) of interest and/or principal 
by the debtor at some point(s) in the future and that are owed to non-residents by 
residents of an economy.
Face Value: Face value is the undiscounted amount of principal to be paid to the 
holder at maturity (e.g., the redemption amount of a bond).
Gross	Domestic	Product	(GDP): Essentially, the sum of the gross value added of all 
resident producer units plus that part (possibly the total) of taxes on products, less 
subsidies products, that is not included in the valuation of output.
Interest: This is a form of investment income that is receivable by the owner of 
financial assets for putting such assets and other resources at the disposal of another 
institutional unit.
International	 Monetary	 Fund	 (IMF): Following the Bretton Woods Accords and 
established in 1945, the IMF is a cooperative intergovernmental monetary and 
financial institution with 187 member countries. Its main purpose is to promote 
international monetary cooperation so to facilitate the growth of international 
trade and economic activity more generally. The IMF provides financial resources 
to enable its members to correct payments imbalances without resorting to trade 
and payments restrictions.
International	 Development	 Association	 (IDA): IDA, established in 1960, is the 
concessional lending arm of the World Bank Group. IDA provides low- income 
developing countries (economies) with long- term loans on highly concessional 
terms typically, a ten-year grace period, a 40-year repayment period, and only a 
small servicing charge.
Multilateral	Creditors: These creditors are multilateral financial institutions such as the 
IMF and the World Bank, as well as other multilateral development banks.
Nominal Value: The nominal value of a debt instrument is the amount that at any 
moment in time the debtor owes to the creditor at that moment; reference to 
the terms of a contract the debtor and creditor typically establish this value. The 
nominal value of a debt- instrument the value of the debt at creation, and any 
subsequent economic flows, such as transactions (e.g., repayment of principal), 
valuation changes.
Percent	maturing	 in	 any	 year	 after	 year	 one: To avoid refinancing requirements 
being particularly concentrated in any single year, it is recommended to spread 
maturities evenly
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ANNEX 2: MDALG THAT RECEIVED GRANTS
S/N MDAL SOURCE OF FUNDING AMOUNT (USD)

1 Soroti University

Regional Universities Forum 
for Capacity Building in Agri-
culture 5,000

2
Mbarara University of Science and 
Technology

Massachusetts General Hospital 
Global Health 41,040

3
Mbarara University of Science and 
Technology

Wyss Foundation in partnership 
with MGH 41,472

4
Mbarara University of Science and 
Technology

Wyss Charitable Endowment in 
the United States 209,703

5
Mbarara University of Science and 
Technology World Academy of Science 33,500

6
Mbarara University of Science and 
Technology

National Institute of Allergy and 
Infection Diseases 11,870

7
Mbarara University of Science and 
Technology Browns University, USA 22,345

8 Soroti University
Swedish Foundation for Interna-
tional Cooperation in Research 4,887

9
Mbarara University of Science and 
Technology

MGH/Harvard department of 
Obstetrics and Gynecology 26,898

10
Mbarara University of Science and 
Technology

Massachusetts General Hospital 
Global Health 207,981

11
Mbarara University of Science and 
Technology

Wyss Charitable Endowment in 
the United States 53,104

12
Mbarara University of Science and 
Technology

Science Foundation Ireland and 
the Department of Foreign Af-
fairs Ireland 200,101

13
Mbarara University of Science and 
Technology

 Division of Infectious Diseases 
and Tropical Medicine 158,044

14
Mbarara University of Science and 
Technology

National Institutes of Health in 
the United States 70,000

15
Mbarara University of Science and 
Technology

National Institute of Allergy and 
Infection Diseases in the United 
States 11,870

16
Mbarara University of Science and 
Technology

Fogarty International Center of 
the National Institutes of Health 230,000

17
Mbarara University of Science and 
Technology

and infectious Disease of the 
National Institutes of Health 15,912

18
Mbarara University of Science and 
Technology

Massachusetts General Hospital 
Global Health 224,551

19
Mbarara University of Science and 
Technology Wyss Foundation 224,963
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22
Mbarara University of Science and 
Technology

National Institute of Alcohol 
and Alcoholism of the National 
Institutes of Health in the Unit-
ed States for undertaking the 
process of extending drinker 36,247

32
Ministry of Gender Labour and So-
cial Development

International Labour Organisa-
tion 7,255

33
Ministry of Gender Labour and So-
cial Development

International Labour Organisa-
tion 10,000

34
Ministry of Gender Labour and So-
cial Development

International Labour Organisa-
tion 68,325

35 Uganda Heart Institute
 Cincinnatti Children’s Hospital 
Medical Centre 329,051

36
Ministry of Energy and Mineral 
Development

United Nations Capital Devel-
opment Fund 70,000

37 Kampala Capital City Authority Center for Disease Control 1,567,057

38
Ministry of Gender Labour and So-
cial Development

International Labour Organisa-
tion 136,905

39
Ministry of Agriculture, Animal In-
dustry and Fisheries

Korea International Coopera-
tion Agency (KOICA) 5,000,000

40 Ministry of Works and Transport KOICA 7,500,000
TOTAL 16,518,082.22
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