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Debt and debt management transparency improve accountability and, 

potentially, borrowing outcomes. Over the past decade, the emergence 

of new external creditors in Uganda has opened new sources of financing 

and has in parallel increased the complexity of public debt portfolios. This 

makes debt and debt management transparency even more important. 

While new sources of funding can provide opportunities to advance 

development goals, they can also lead to significant economic costs, if 

debt is not managed well. Uganda is doing well in terms of public debt 

and debt management transparency compared to other Sub-Saharan, 

IDA-eligible countries, when assessed through the lens of the World 

Bank’s (WB) Public Debt Heat Maps. These Heat Maps present an 

assessment based on the availability, completeness and timeliness 

of public debt statistics and debt management documents posted on 

national authorities’ websites. The continuous efforts in publishing 

debt data in Uganda have resulted in good data disclosures of explicit 

and implicit public debt data when compared to peers. That said, the 

transparency stock-taking is not designed to make statements about the 

accuracy of the data or the quality of the analyses (the in-house debt 

management strategy and debt sustainability analysis) nor does it make 

statements about institutional shortcomings and legal weaknesses that 

would need to be addressed to arrive at sound, transparent borrowing 

processes. Despite the good outcomes of the transparency assessment 

based on the WB Heat Map methodology, the report singles out a few 

dimensions that require further attention such as: i. reducing time lags 

by publishing domestic arrears data semiannually, ii. providing more 

granularity on state-owned enterprise debt by listing the largest ten with 

the corresponding debt breakdown, iii. including a section on collateralized 

debt in the Annual Debt Report and minimizing confidentiality clauses; 

and iv. where permissible publishing entire or parts of contracts to further 

enhance transparency.

A B S T R A C T
With public debt levels rising in Uganda, 
debt transparency is critical for providing 
accountability to the general public, enabling 
informed decisions by domestic businesses, 
and allowing foreign creditors to understand 
borrowing trends.
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Public Debt Transparency in 
Uganda

>>>

With total public debt levels increasing in Uganda, fiscal risks are gaining prominence. Over 
the past decade, the emergence of new external creditors in Uganda, such as Commerzbank, 
Standard Chartered, AKA or Stanbic/TBD, has opened new sources of financing and has in 
parallel increased the complexity of public debt portfolios. While new sources of funding can 
provide opportunities to advance development goals, they can also lead to significant economic 
costs, if debt is not managed well. The latter is particularly pronounced in countries with limited 
institutional and technical capacity in public financial management, including debt management 
and recording, disseminating of debt information, and/or where fiscal policy decisions are taken 
separately from debt management and debt sustainability considerations. In addition to new 
sources of financing, debt management is further complicated by contingent liabilities. Across 
the world, the latter has turned increasingly into explicit budget obligations due to the impact 
of a pandemic-induced shock on past state-owned enterprise (SOE) borrowing and public-
private partnerships (PPPs). Collateralized public debt aggravates further such fiscal risks as 
it often remains hidden from the public and even from parts of government due to widespread 
misreporting or limited disclosure due to vested interest capture. 

Against this backdrop, debt and debt management transparency improve accountability 
and, potentially, borrowing outcomes. Broad, accurate, disaggregated and timely reporting and 
transparent management of public debt addresses the following issues: (i) allows the citizens 
and civil society organizations, but also the domestic private sector, to hold their governments 
accountable for the debt they take on and the use of its proceeds; (ii) enables public and 
private borrowers to make informed business decisions, including the amount and type of debt 
they assume; and (iii) helps creditors and rating agencies understand borrowing trends and 
assess sovereign creditworthiness and, thus, lend more responsibly and appropriately price 
debt instruments (see also Mustapha and Olivares-Caminal, 2020). Finally, transparency is 
correlated with higher prosperity – more transparent countries enjoy higher credit ratings (Arbatli 
and Escolano, 2012) and lower borrowing costs (Choi and Hashimoto, 2017), while investment 
funds systematically invest less in less transparent countries (Gelos and Wei, 2005). Therefore, 
prudent debt management includes adherence to a strategy of how to continuously enhance 
public debt and debt management transparency as well as public debt outcomes.

Over the last decade, the Government of Uganda (GoU) has enhanced debt transparency, 
both in terms of the extent of fiscal reporting and depth of explicit and implicit debt and debt 

> >  I N T R O D U C T I O N
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management information. Sound practice guidelines have 
been codified in documents such as the joint IMF/World Bank 
‘Guidelines for Public Debt Management’, the World Bank’s 
‘Debt Management Performance Assessment’ (DeMPA) tool, 
and the IMF’s ‘Fiscal Transparency Code’. The broad adher-
ence to these guidelines is reflected in publications such as 
the Uganda Medium-Term Debt Management Strategy, and 
Debt Sustainability Analysis, both produced in-house, and 
the monthly, quarterly, and annual publications of explicit and 
implicit government debt obligations. Furthermore, to simplify 
access to data and thereby enhance transparency, the Min-
istry of Finance Planning and Economic Development (MoF-
PED) has included all three aspects – data on explicit and 
implicit debt obligations, debt management strategy and debt 
sustainability analysis – in one annual publication, the ‘Re-
port on Public Debt, Guarantees, Other Financial Liabilities 
and Grants and the Medium Term Debt Management Strat-
egy’ (in the following referred to as the Annual Debt Report). 
Other publications cover shorter time horizons, such as the 
monthly ‘Performance of the Economy Report’ publication and 
the quarterly ‘Debt Statistical Bulletin’. 

Debt transparency should not be limited to the GoU only 
but ought to also be utilized by Development Partners (DPs) 
and creditors. DPs can enhance debt transparency through 
consistently publicizing what has been funded not only on 
DPs’ websites but also in major print and electronic media. 
Creditors should also contribute to this agenda to ensure 
that lending is transparent. This is supported by initiatives 
driven by creditors such as the ‘G20 operational guidelines 
for sustainable financing’ (2017) covering official lending and 
the Institute for International Finance ‘Voluntary principles for 
debt transparency’ (2019) addressing private lending. The 
complementarity of joint efforts would ensure an even greater 
push for debt transparency in Uganda.

The objective of this note is to take stock of the transparency 
of public debt data reporting, public debt management, and 
domestic borrowing practices by the authorities in Uganda 
(Box 1). This stock-taking has been requested by the 
Government of Uganda (GoU) and can be useful from three 
perspectives: first, it provides a sense to the GoU of how it 
fares in debt transparency compared to peers; second, it offers 
views on some of the remaining gaps based on the heat map 
methodology developed by the World Bank’s Global Macro 
and Debt Unit (Rivetti, 2020); and third, it presents proposals 
that may be helpful for the authorities in thinking through the 
next steps in improving further debt transparency. A possible 
by-product of this exercise are inputs for potential FY22 Policy 
Performance Actions (PPAs), if applicable, which are part of 
IDA’s Sustainable Development Financing Policy (SDFP).

>>>  BOX 1:  PUBLIC DEBT TRANSPARENCY IN 
THIS REPORT: WHAT WE ASSESS AND WHAT WE 
DO NOT ASSESS

Transparency is interpreted in this report as the 
government’s dissemination practices of debt and debt-
related data and analyses as well as its timeliness. The latter 
is based on a methodology developed by the World Bank’s 
Macro and Debt Unit, which includes the assessment of (i) 
public debt statistics dissemination practices; (ii) publication 
of key debt management documents; and (iii) identification 
of fiscal risks stemming from contingent liabilities (CLs) as 
described in more detail in Box 4. This transparency exercise 
analyzes the depth and width of published debt data and debt 
analyses, and specifically their coverage, frequency, and 
timeliness.

The report does not assess the following: 
i. accuracy of published information. Example: comparison 

of the in-house DSA indicators with, say, the same indicators 
in the joint WB-IMF DSA, or SOE debt compared to same 
assessment in the IMF’s Aide Memoire on contingent 
liabilities.

ii. fiscal transparency. Example: establishing whether there 
is bias in domestic arrears repayments to private companies 
connected to the government, or timely reporting on how the 
COVID-19 resources were spent; 

iii. procurement issues. Example: establishing whether 
there is single source contracting with consequences for 
external borrowing and reflows to certain parts of government. 

iv. public investment management issues. Example: 
establishing to what extent information is provided to public 
on completion stages of capital projects for which public 
borrowing occurred.

v. existence of non-disclosure agreements. Example: 
possible undisclosed contracts for building oil roads 
mentioned in media.

vi. legal framework. Example: analysis of adherence to 
existing legal framework and identification of gaps in the legal 
framework.
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This report consists of six sections. Section 2 discusses 
Uganda’s debt context and the relation between the DSF’s risk 
of debt distress and IDA’s SDFP, while Section 3 outlines the 
current debt and debt management publishing practices, with 
special attention to content, coverage and timeliness. Sections 
4 and 5 compare Uganda’s debt publishing practices with those 
in peer countries using two heat maps: one for transparency 
of public disclosure of government debt data, and the other for 
transparency in domestic borrowing practices, both developed 
by the World Bank’s Global Macroeconomics and Debt Unit. 
These two sections also identify gaps in Uganda following 
the methodology applied in the heat maps, as well as other 
good international practice. To make it easier for the reader 
to follow the content, the sequencing of the debt transparency 
dimensions is aligned with those presented in the heat maps. 
Section 6 concludes with an overall assessment of Uganda’s 
current state of debt transparency compared to Sub-Saharan 
peers and puts forward proposals for how to further improve 
public debt and debt management transparency.

> >  U G A N D A ’ S  D E B T  C O N T E X T

Debt transparency is especially critical at times of elevated 
debt vulnerabilities aggravated further by the COVID crisis. In 
Uganda, increased debt vulnerabilities reflect the rise in total 
public debt over the past five years from 27 percent of GDP to 
over 40 percent of GDP in FY19/201 (Box 2, Figure B1). This 
surge in the public debt-to-GDP ratio has occurred despite the 
GDP rebasing exercise in 2019, which increased the value of 
nominal GDP by around 18 percent. That said, according to 
the last WB-IMF DSA Uganda was rated at low risk of debt 
distress.2 Hence, in early 2020, despite previous shocks such 
as floods, locusts, Ebola and Marburg, Uganda entered the 
COVID-19 crisis in a relatively better debt position compared 
to many of its peers such as Kenya, Ethiopia, Ghana and 
Malawi that were at high risk of debt distress (Box 2, Figure 
1), and DRC, Rwanda and Senegal, which were at moderate 
risk of debt distress.3 

Risks associated with Uganda’s debt are rising. This results 
from reduced capacity to carry debt, weaker than expected 
budget tax revenues as well as prolonged COVID-19 crisis 
management. The latter has prevented a more significant 
adjustment of expenditures to the realities of compressed 
budget revenues, thus, widening the budget deficit and the 
gross financing need that is now projected at 13.2 percent of 

GDP in FY20/21 (or US$5.2 billion). Both the GoU and DPs have 
an opportunity to enhance transparency on the management 
and outcomes of COVID-19 financing resources. In parallel, 
the changing debt composition, away from concessional debt 
toward market-based sources of financing, such as planned 
non-concessional loans (potentially US$0.6 billion in FY20/21), 
as well as semi-concessional Paris and non-Paris Club 
creditors to build and refurbish industrial parks (about US$250 
million) and the Standard Gauge Railway over the medium 
term (US$2.3 billion)4 makes public debt more vulnerable to 
interest rate fluctuations and rollover risk over the medium 
term. Therefore, the most extreme stress test trajectories 
under the external debt-to-exports and debt service-to-exports 
ratios exceeded the thresholds in the government-produced 
DSA, raising the risk of debt distress from “low” to “moderate.” 
Once the joint WB-IMF DSA confirms the deterioration in the 
risk rating, this will have consequences for IDA’s credit-grant 
mix and implications under the Sustainable Development 
Financing Policy (Box 3).

Heightened liquidity pressures experienced in Uganda from 
external public debt are aggravated by heavier reliance on 
domestic debt, characterized by high, double digit interest 
rates. More semi- and non-concessional borrowing together 

1. The fiscal year in Uganda runs from July to June.
2.      International Development Association and International Monetary Fund, Uganda: Joint World Bank-IMF Debt Sustainability Analysis, May 2020. http://documents1.world-

bank.org/curated/en/687621596233318202/pdf/Uganda-Joint-World-Bank-IMF-Debt-Sustainability-Analysis.pdf.
3.      As of December 2020; see also https://www.worldbank.org/en/programs/debt-toolkit/dsa
4.     See Daily Monitor,” Uganda plans to go it alone and build 2,700km-long standard gauge railway”, Dec 23, 2020
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>>>  BOX 2:  DEBT SUSTAINABILITY MEASURES AND COMPARISONS WITH PEERS

with sizable domestic borrowing has led to heightened liquidity 
vulnerabilities in Uganda. The latter is reflected in a total debt 
service-to-revenue ratio of 55-60 percent over the next three 
to four years, of which half accounts for interest payments 
(Box 2, Figure B3), if reliance on domestic debt expands sig-
nificantly. In FY19/20, interest payments alone totaled more 
than 2 percent of GDP, or 16 percent of total budget revenues, 
with the weighted average interest rate on domestic debt close 
to 13 percent. Only five years ago, the interest payments-to-
revenue ratio was around 10 percent. At the same time, roll-
over risk was pronounced as 37 percent of total domestic debt 
amounting to close to US$5 billion at end-2019 was coming 
due within the next year. That said, if the GoU manages to 
access concessional external financing, the debt service-to-
revenue ratio could average around 45 percent over the next 
three years. More external concessional debt is also justified 
from a foreign exchange reserve perspective as external debt 
coming due within a year accounts for only 5.3 percent of for-

eign exchange reserves (the Greenspan-Guidotti indicator). 

However, continued current account deficits without corre-
sponding FDI, portfolio inflows and external borrowing could 
result in a sharper decline in reserves. While there are no 
thresholds for total public debt liquidity indicators in the DSF, 
levels observed in Uganda approach gradually those seen in 
some high risk of debt distress countries (Box 2, Figure B4). 
Specifically, at end-2019, total debt service-to-revenue ratio 
was estimated to be around 40 percent, whereas some high 
risk of debt distress countries in Sub-Saharan Africa exhibited 
a ratio of below 30 percent, such as Malawi. Zambia, which 
has defaulted on external public debt in 2020 and is catego-
rized as ‘in debt distress’, has a total debt service-to-revenue 
and grant ratio of about 80 percent, whereas Kenya, a country 
at high risk of debt distress, exhibited a ratio of close to 60 
percent.  

Source: joint WB-IMF LIC DSAs, 2020; WB staff calculations

>  >  >
F I G U R E  B 1  - Public Debt-to-GDP (%)

>  >  >
F I G U R E  B 2  - External Debt Service-to-Exports in Uganda (%)

>  >  >
F I G U R E  B 3  - Total Public Debt Service-to-Revenues (%)

>  >  >
F I G U R E  B 4  - Total Debt Service-to-Revenue and Grants, 2019 (%)
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> >  C U R R E N T  D E B T  R E P O R T I N G  P R A C T I C E S  I N  U G A N D A

The government releases a broad range of information on 
debt and debt-related issues. Both MoFPED and Bank of 
Uganda (BoU) publish on their websites regular reports with 
information on public debt and debt management. These 
reports range in frequency from monthly to annual. They 
present data on both external and domestic debt and on both 
stocks and flows. The authorities publish analytical reports 
on debt risks and on future borrowing projections. They also 
provide information on contingent liabilities. This section 
reviews the scope, frequency, and timeliness of current 
reporting practices.

> > >  L E G A L  R E Q U I R E M E N T S

Ugandan laws obligate MoFPED to disclose certain debt 
information to the public. Statutory reporting requirements 
are outlined in the Public Finance Management Act (Act No.3 
2015), and outline the following mandatory reports:

 

• Section 42 (2) “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”;

 
• Section 42 (3) “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

• Section 39 (4): “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”.

>>>  BOX 3:  RISK OF DEBT DISTRESS RESULTING 
FROM DEBT SUSTAINABILITY FRAMEWORK AND 
IDA’S SUSTAINABLE DEBT FINANCE POLICY

The Sustainable Development Finance Policy (SDFP), 
effective since July 2020, aims to incentivize IDA-eligible 
countries to move towards transparent, sustainable financing 
and to promote coordination between IDA and other creditors. 

The SDFP intends to achieve these objectives, among 
others, through the Debt Sustainability Enhancement Program 
(DSEP), which has two components: Performance and Policy 
Actions (PPAs) to support countries in making continuous 
improvements towards a sustainable borrowing path; and set-
asides or discounts of country allocations, which are used to 
incentivize satisfactory implementation of PPAs. Countries 
which do not satisfactorily implement their PPAs will either 
have a share of their country allocation set aside or reduced. 

For each fiscal year, IDA establishes a set of PPAs for 
individual IDA-eligible countries. Depending on the country 
context, PPAs may cover a combination of the following areas: 
i. Improving debt transparency (the coverage and timeliness 
of debt reporting); ii. Strengthening fiscal sustainability; iii. 
Improving debt management. 

Moderate risk of debt distress countries may have a non-
concessional borrowing limit (i.e., ceiling) either determined 

within an IMF program or within IDA’s SDFP through 
Performance and Policy Actions (PPAs), if there is no IMF 
program in place. The determination is made by IDA’s SDFP 
Committee in close collaboration with country authorities 
based on the latest DSA. 

All countries prepare three PPAs across the DSEP areas: 
debt management, debt transparency and fiscal sustainability. 
The appropriate DSEP area is determined by the sources of 
debt vulnerabilities. One of the PPAs could be the debt ceiling 
on non-concessional borrowing. 

In the case of Uganda, PPAs will apply for two years 
(FY21/22 and FY22/23) since the country did not have PPAs 
in the first year of the replenishment due to its low risk of debt 
distress status. 

If a country at moderate risk does not satisfactorily 
implement its PPAs during the fiscal year, then 10 percent of 
the following fiscal year’s IDA country allocation is set aside. 
The set aside can be utilized if during the following year all 
PPAs are implemented (the new ones and the old ones, which 
were not implemented the year before). 

This Box is based on the SDFP Implementation Guidelines; 
see also https://ida.worldbank.org/sites/default/files/pdfs/sdfp-
at-a-glance-2020-8-14.pdf
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5. MoFPED publishes its Performance of the Economy reports at http://www.finance.go.ug/Economic-Performance-Reports and the Debt Statistical Bulletins at http://www.finance.
go.ug/publications/statistics.

6.     These are published at https://www.bou.or.ug/bou/bouwebsite/Statistics/Statistics.html.
7.     Ibid.

> > >  D O M E S T I C  A N D  E X T E R N A L 
P U B L I C  D E B T  D A T A

>>> DOMESTIC DEBT

The extent and type of domestic borrowing is reported 
monthly by MoFPED and BoU (Table 1).5 MoFPED produces 
the ‘Performance of the Economy Report’, with a two-month 
lag. This report focuses on flow rather than stock information, 
such as Treasury bill (T-bill) yields and the monthly total size of 
domestic issuances, which is presented together with monthly 
fiscal outcomes. These issuances are further divided into 
refinancing and new net borrowing. BoU, on the other hand, 
publishes the stock of issued T-bills and Treasury bonds 
(T-bonds) as part of the monthly macroeconomic indicators. 
6 In addition, BoU also publishes the annualized T-bill yields 
for 91-, 182-, and 364-day maturities, and T-bond yields on a 
yield-to-maturity basis as part of the interest rate file published 
on the statistics website.7  

The publishing of domestic arrears in March 2020 marked 
an improvement compared to past disclosure practices. Up to 
that point, the stock of domestic arrears was published with a 
two-year delay due to processing lags in tracking overdue bills, 
which is largely undertaken manually. In the report published in 
March 2020, domestic arrears were for the first time published 
with a one-year lag and provided a breakdown by expenditure 
category. This is still a significant delay compared to some 
other countries, where arrears are published on a quarterly 
basis. The Audit by the Office of the Auditor General on the 
Consolidated Financial Statements established that the total 
stock of domestic arrears stood at 2.6 percent of GDP at end-
FY19/20. Court awards and compensations accounted for 27 
percent of domestic arrears (Table A1, Annex 1).

 
The quarterly and annual publications by MoFPED 

complement the monthly flow data with stock information. 
Some monthly information is aggregated on a yearly level in 
the annual publication ‘Report on Public Debt, Guarantees, 
Other Financial Liabilities and grants for FY19/20 and the 
Medium-Term Debt Management Strategy 2020/21–2023/24’, 
together with domestic debt stock data that are also contained 
in the quarterly publication ‘Debt Statistical Bulletin’. The latter 
is published with a six-month lag, while the former is published 
with a nine-month lag (in March) and refers to the end of the 
previous fiscal year, i.e., the end-June stock. The domestic debt 
portfolio is presented in the quarterly and annual publications 
through the lens of instruments with original debt maturity, by 

holder of debt, and the stock of domestic arrears, which is 
not more than one year old (Table 1). Other flow information 
in the annual and quarterly publications complement monthly 
published data by including both domestic debt service and 
gross issuance by instrument, the annual repayment profile 
and annual interest payments by instruments. 

>>>  EXTERNAL DEBT

Published debt reports on external public debt are 
comprehensive relative to the majority of other Sub-Saharan 
countries (Table 1). While monthly reports are limited to 
domestic debt, quarterly and annual reports disclose the 
external debt portfolio through different lenses. In addition to 
the external debt stock, these disclosures also provide various 
breakdowns: by creditor group, financing terms (variable or 
fixed and level of interest rate), and undisbursed debt by 
creditor group (Table A2, Annex 1). Flow information contains 
recently approved financing by Parliament, together with the 
financing terms and loans that are in the pipeline of being 
approved and are broken down by creditor and project. This 
information is supplemented by the external annual borrowing 
plan in the Annual Debt Report.

The Annual Debt Report compares budgeted loan 
disbursements to outcomes and shows off-budget 
disbursements. The realism and implementation of the budget 
is implicitly and in part made public by consistently disclosing 
budgeted and realized disbursements, and by doing so 
indicating the progress in implementing investment projects. In 
addition to funds channeled through government systems, off 
budget disbursements by development partners are supposed 
to be captured through the web-based Aid Management 
Platform (AMP). There have been challenges, however, with 
the functionality of AMP, which are currently being addressed 
by a joint government-development partner working group. 
Nevertheless, as defined at the beginning of the report, we 
assess disclosure practices whilst data accuracy is outside of 
the scope of this report. Last but not least, the Annual Debt 
Report also provides annual estimates of up to five years of 
disbursement by creditor and sector. 
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8. World Bank. 2019. Improving Transparency and Accountability in Public-Private Partnerships—Disclosure Diagnostic Report: Uganda. https://www.pppunit.go.ug/sites/files/
Uganda-Disclosure-FINAL.PDF.pdf

> > >  C O N T I N G E N T  L I A B I L I T I E S

The disclosure of contingent liabilities has shown 
improvements over the past six years. Contingent liabilities 
are largely reported in the Annual Debt Report, published in 
March, and refers to end-June, i.e., the end of the previous 
fiscal year or end-December of the previous year. In the 
FY13/14 publication, the contingent liability section contained 
the list of government guarantees identifying the creditor, 
beneficiary, year of issuance, and amount guaranteed. Six 
years later, this section has expanded in content. In addition 
to the aforementioned information, the FY19/20 publication 
also includes the remaining exposure of the guarantees by 
beneficiary, the amount of called and cancelled guarantees, 
guarantees in the pipeline waiting for Cabinet approval by 
creditor and beneficiary, and a range of implicit liabilities. 
As of end-2019, the GoU exposure to guarantees totaled 
US$26.8 million, largely for loans to the Uganda Development 
Bank Limited (UDBL) financed by Arab Bank for Economic 
Development in Africa (BADEA).

The government continued expanding the reporting 
on implicit contingent liabilities over the years. This area 
covers now non-guaranteed borrowing by SOEs and extra-
budgetary units, and potential liabilities from PPPs listed by 
individual projects. A more detailed account of SOE liabilities 
is not published. Thus, it cannot be established whether the 
aggregated representation captures, say, the ten largest 
SOEs. A more comprehensive account of PPPs is provided 
on the website of the PPP Unit housed in MoFPED and could 
be used to complement the debt sustainability simulation 
outcomes from a contingent liability perspective.8 Contingent 
liabilities from legal proceedings accounts for around 90 
percent of all contingent liabilities, or 6.8 percent of GDP, the 
materialization of which will depend on court decisions, which 
can take a long time. The repayment dynamics of the liabilities 
from legal proceedings ultimately has an impact on the debt 
burden trajectories and considering its size it will be important 
for GoU to publish regularly who has been repaid given a 
particular base year. The payment criteria should be publicly 
available and repayment outcomes regularly publicized to 
provide full transparency and  reduce the risk of corruption in 
who is paid first.
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>  >  >
T A B L E  1  - Public Debt Publications

MoFPED MONTHLY QUARTERLY ANNUALLY

DOMESTIC DEBT

TBILL YIELDS x x x
TOTAL DOMESTIC ISSUANCE x  x
FISCAL OPERATIONS x  x
DOMESTIC PUBLIC DEBT STOCK  x x
DOMESTIC PUBLIC DEBT STOCK, AT ORIGINAL MATURITY  x
STOCK OF GOVERNMENT SECURITIES, BY HOLDER x
DOMESTIC DEBT SERVICE, BY INSTRUMENT x x
GROSS ISSUANCE, BY INSTRUMENT x
ANNUAL REPAYMENT PROFILE x
ANNUAL INTEREST PAYMENTS, BY INSTRUMENT x
ANNUAL BORROWING PLAN x
STOCK OF DOMESTIC ARREARS x

EXTERNAL DEBT

EXTERNAL PUBLIC DEBT STOCK, BY CREDITOR GROUP x x
EXTERNAL PUBLIC DEBT STOCK, BY INTEREST RATE x
EXTERNAL PUBLIC DEBT SERVICE, BY INDIVIDUAL CREDITOR x x
EXTERNAL PUBLIC DEBT UNDISBURSED, BY CREDITOR GROUP x
EXTERNAL ANNUAL BORROWING PLAN x
NEW FINANCING APPROVED BY PARLIAMENT, BY CREDITOR x
LOANS IN THE PIPELINE, BY CREDITOR AND PROJECT x
TERMS OF LOANS APPROVED BY PARLIAMENT IN LAST YEAR x

CONTINGENT LIABILITIES

GUARANTEED STOCK OF DEBT, BY BENEFICIARY AND CREDITOR x x
NON-GUARANTEED DEBT BY SOES AND EXTRABUDGEDTARY UNITS, AGGREGATED x x
CURRENCY COMPOSITION OF EXTERNAL PUBLIC DEBT x
CALLED AND CANCELLED GUARANTEES x
GUARANTEES IN THE PIPELINE x
STOCK OF GOU ON-LENT LOANS x
CONTINGENT LIABILITIES FROM LEGAL PROCEEDINGS x
CONTINGENT LIABILITIES FROM PPPS, BY PROJECT x

BoU

DOMESTIC DEBT

TBILL YIELDS (ANNUALIZED), VARIOUS MATURITIES x
TBOND YIELDS (YTM), VARIOUS MATURITIES x
STOCK OF TBILLS x
STOCK OF TBONDS x

Source: MoFPED and BoU websites
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> > >  D E B T  S U S T A I N A B I L I T Y  A N A LY S I S 
( D S A )  A N D  D E B T  M A N A G E M E N T 
S T R A T E G Y  ( D M S )

The publication of the DSA and description of its results 
provides information to the public on the impact of fiscal policy 
and debt management on debt burden trajectories. GoU 
produces its own DSA annually and is an analytical piece that 
complements the public debt data. It covers central government 
debt and could be further expanded to include guaranteed 
and non-guaranteed SOE debt. The DSA provides a five-
year projection of solvency and liquidity indicators for external 
public and total public debt. This section briefly describes 
the implications of the debt burden indicators and compares 
them to targets defined under the Fiscal Responsibility Act 
and Public Debt Management Framework (2018). While 
solvency indicators in this publication (nominal debt-to-GDP, 
PV of debt-to-GDP) are broadly in line with those in the WB-
IMF DSA, liquidity indicators (total debt service to domestic 
revenue) differ. The latter reflects the divergence in macro and 
financing assumptions.

The Debt Management Strategy (DMS) is described through 
strategic targets. Uganda has published on the MoFPED 
website an annually updated DMS for the past few years. The 
report, located in the second part of the Annual Debt Report, 
contains a table with identified cost and risk indicators (Table 
A4, Annex 1) and a detailed description of the portfolio risks. 
Furthermore, the report presents a comparison of the various 
assumptions made the year before with the current year’s 
outcomes, which provides for additional insights. Every year 
DMS targets are adjusted in terms of cost and risk indicators, 
such as cost of debt, refinancing, interest rate and foreign 
exchange risks. A description of four alternative funding 
strategies is provided in the Annual Debt Report, applying 
the Medium-Term Debt Management Strategy (MTDS) 
analytical tool. The DMS is complemented with a description 
of operational target ranges and a detailed description of 
potential constraints to implementation. At the same time, 
projections and outcomes during the previous FY are also 
discussed adding to accountability (Table 3).

A monthly calendar with auction dates for domestic debt 
issuances for the coming year for both T-bills and T-bonds is 
published on the BoU website. The calendar includes auctions 
but not indicative issuance volumes, only the type of debt and 
indicative prices.

>  >  >
T A B L E  2  - Total Public Debt Indicators

Source: Report on Public Debt, Guarantees, Other Financial Liabilities 
and Grants for FY19/20 and the Medium-Term Debt Management 
Strategy FY20/20-FY23/24, p. 33
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>  >  >
T A B L E  3  - MTDS Instrument Performance During FY18/19 (in mil UGX)

According to the WB heat map, Uganda’s efforts in enhancing 
public debt transparency have placed the country ahead of 
many peers (Figure 1). Uganda, together with Benin, could 
be seen as a leader in public debt transparency on the African 
continent among IDA countries (Box 3).9 In six out of nine 
indicators, the country is assessed as highly transparent (i.e., 
coded green), and in three indicators as partially transparent 
(i.e., coded yellow). None of the dimensions is rated either as 
having limited transparency (i.e., coded orange) or being non-
transparent (i.e., coded red). There are three other countries 
in SSA that, like Uganda, do not exhibit non-transparent 
dimensions: Ghana, Madagascar, and Togo.10

Uganda scores reasonably well on accessibility and 
completeness of public debt reporting. The Annual Debt 
Report provides a good platform for timely access to debt 
data in a single report that is available on MoFPED’s website. 
This report includes details on sectoral composition as well 
as latest financing terms by creditor. The sectoral composition 

dimension is rated as exhibiting partial transparency, as it 
does not include local government debt. While the latter is 
small in Uganda, for completeness purposes this accounts for 
the code yellow. 

The reasonably good record of public debt reporting in 
Uganda is significantly dented by the time lags in reporting. 
With the periodicity dimension being less than a year, this 
dimension is seen as highly transparent. However, the time 
lag of publishing these data exceeds three months and is 
therefore seen as exhibiting partial transparency as a longer 
time horizon limits the usefulness of the report for informing 
policy decisions. MoFPED has published the Annual Debt 
Report for the last several years, every year adding various 
enhancements, making it predictable, and with regular updates 
through monthly and quarterly reports. Nevertheless, the lag 
of a full year between the period reflected in the data and the 
publication date is too long according to the methodology of 
the heat map. The protracted time lag also applies to quarterly 

Source: Report on Public Debt, Guarantees, Other Financial Liabilities and Grants for FY19/20 and the Medium-Term Debt Management Strategy 
FY20/20-FY23/24, p. 62

> >  A  C O M P A R I S O N  O F  D E B T  T R A N S P A R E N C Y  U S I N G  T H E 
H E A T  M A P

9. This statement is based on a simple metric, which assumes all dimensions carry the same weight, and a scale from 1 to 4 is used ranging from code green to red, 
respectively.

10.   The comparative description is based on the second, updated version of the heat map. The outcomes under this updated heat map are significantly worse across coun-
tries  compared with the first version of the heat map (Annex 3, Figure C1) for two reasons: 1) COVID/remote working; and 2) new cut-off: in the current October version, 
countries had to report data at December 2019 (they had 8 months to compile statistics), while in April the cut- off was December 2018 (14 months). Thanks go to Diego 
Rivetti for these and many other explanations.
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data, which are published with more than a six-months delay. 
In addition, the Debt Statistical Bulletin and Portfolio Analysis, 
Issue No. 20 with end-March 2020 debt data was posted on 
September 9, 2020, while the Report on Public Debt with end-
December data was posted on April 30, 2020. Thus, the time 
lag dimension is rated as exhibiting partial transparency (i.e., 
is yellow-coded). Many peers show a shorter publication lag in 
data reporting, such as Ethiopia, Ghana, Kenya, and Rwanda 
to mention a few, which publish their debt data within three 
months. 

The newly introduced annual borrowing plan for external 
debt enhances Uganda’s debt management reporting 
practices (Table A4, Annex 1). Like Uganda, three other 
countries (Benin, Burkina Faso, and Madagascar) exhibit 
highly transparent debt management practices, which in 
the heat map are, therefore, coded green. Uganda lays out 
its stylized future debt operations in a medium-term debt 
management strategy (DMS) that is updated annually. The 
DMS, which is now part of the Annual Debt Report, specifies 
financing targets as well as specific targets by source of 
financing (external/domestic), with some information about 
the nature and volume of future debt operations. In parallel, 
Uganda publishes an annual borrowing plan for external and 
domestic debt, which provides potentially useful information 
for the private sector and other stakeholders (Table A3 in 
Annex). While the disclosure of the annual borrowing plan is of 
great importance for transparency as it indicates government’s 
borrowing intentions, its usefulness corresponds to the extent 
outcomes are aligned with described plans. In Uganda, 
discrepancies appear to be often significant. At the same time, 
BoU’s website publishes a more granular annual borrowing 
plan for domestic debt, which is described in more detail in 
the next section. This leaves Uganda on both accounts, i.e., 
for the dissemination of the debt management strategy and 
the annual borrowing plan, with a transparent, green-coded 
dimension. Publishing the annual borrowing plan is one of 
the dimensions in SSA, which exhibits limited transparency 
across many countries. More than half of the countries in our 
sample (Figure 1) have not published the annual borrowing 
plan, including Uganda’s peers such as Ethiopia, Kenya and 
Tanzania. At the same time, the usefulness of the published 
annual borrowing plan diminishes if it lacks credibility, which is 
reflected in outcomes departing significantly from plans. 

Contingent liabilities (CL) beyond government guarantees 
are in general reported in a transparent way by GoU in the 
Annual Debt Report. For several years, MoFPED has been 
publishing GoU exposure to government guarantees, called 
and cancelled guarantees, and guarantees in the pipeline 
scheduled for Cabinet approval. It has also published 
aggregated on-lent liabilities of public corporations/state 
owned enterprises (SOEs) and extra budgetary units. In the 
FY19/20 Annual Debt Report, the CL section expanded further 
to include non-guaranteed borrowing by SOEs and extra-
budgetary units on an aggregated level. A note of caution is 
warranted here: the extent to which this data captures the 
largest SOEs is unclear. For example, while aggregated 
SOE guaranteed and non-guaranteed debt in the Annual 
Debt Report amounts to about 2 percent of GDP, the IMF’s 
Technical Assistance report identifies SOE debt on the order 

>>>  BOX 4:  METHODOLOGY FOR MEASURING 
AND COMPARING THE TRANSPARENCY OF PUBLIC 
DEBT REPORTING

The Public Debt Report Heat Map assesses the 
dissemination transparency of debt information across 
IDA countries (Figure 1). The heat map includes reporting 
on external and domestic debt and represents the second 
update since inception. The assessment is undertaken semi-
annually across three main areas using information from 
national authorities’ websites. These areas are as follows: (i) 
public debt statistics dissemination practices; (ii) publication 
of key debt management documents; and (iii) identification 
of fiscal risks stemming from contingent liabilities (CLs). The 
dissemination practices are further broken down into several 
dimensions – data accessibility (centralized versus multiple 
sources), completeness (by sector, by instrument, recently 
signed loans), and timeliness (periodicity).

 
Meanwhile, the publication of key debt management 

documents is seen to enhance the transparency of future debt 
operations. In this area, two dimensions play a key role: the 
debt management strategy and the annual borrowing plan. 
Finally, dimensions under the CLs area include government 
guarantees, other explicit CLs and implicit CLs. 

The results are summarized in a heatmap showing 
strengths and weaknesses by country and indicator. The heat 
map is evaluated under a four-category scale, which ranks 
transparency standards from low (“red”) to high (“green”) 
according to criteria presented in Table A5 in Annex 1. Low 
transparency/untransparent (coded “red”) implies no publicly 
available reporting in that category. Limited transparency 
(coded “orange”) refers to reporting partial information and/
or reporting on multiple websites and/or multiple documents. 
Partial transparency is coded “yellow” and reflects full 
information on a single website but in different documents. 
Highly or fully transparent reporting relates to complete 
coverage, on a single website and in one document.
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of 9 percent of GDP.

The CL section includes information on liabilities from legal 
proceedings (civil suits cases, contractual disputes, human 
rights cases, employment/ labor disputes), and potential 
liabilities from future PPPs, listed by individual projects. The 
latter refers to PPPs that as of December 2019 have not 
reached commercial or financial close and hence do not 
currently represent an implicit liability. Nevertheless, this 
section outlines the estimated cost of the project and has, it 
seems, established a reporting mechanism for PPPs once 
these become operational. Considering the extended time 
lags in other areas, it would be important to coordinate closely 
with the PPP unit to minimize the lag on PPP information once 
these represent implicit government liabilities. The report 
misses to report on guarantees related to PPPs contracted 
before the enactment of the PPP Act 2015, such as the Bujagali 
Hydropower PPP. The section on CLs also does not include 
references to collateralized debt, the extent of which would 
shed light on important and potentially significant implicit (or 
even explicit) government obligations, among others in the 
area of building oil roads. On account of both these issues, this 
dimension is coded yellow, i.e., notifying partial transparency. 
While an important topic in the past, collateralized debt has 
regained importance in G20 discussions on various debt 
initiatives.

GoU’s reporting on contingent liabilities appears to do 
better than other countries, according to the heat map. It also 
demonstrates a certain degree of fiscal risks disclosure to the 
private sector, investors and, more broadly, the general public. 
For three-fourths of SSA IDA-eligible countries in our sample 
(23 out of 31), reporting on CL is somewhat limited, as most 
provide information on government guarantees only. 
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>  >  >
F I G U R E  1  - Heatmap - Transparency of Public Debt Disclosure Practices in SSA Countries

Source: World Bank, ‘Debt Transparency: Debt Reporting Heat Map.’ retrieved on May 10, 2021 from https://www.worldbank.org/en/topic/debt/
brief/debt-transparency-report
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11. See the calendar posted at https://www.bou.or.ug/bou/bouwebsite/bouwebsitecontent/FinancialMarkets/Bills-and-Bonds-Calendar/Auction-Calendar-2019-2020.pdf.
12.   https://www.bou.or.ug/bou/bouwebsite/FinancialMarkets/tbillsauctionresults.html
        https://www.bou.or.ug/bou/bouwebsite/FinancialMarkets/tbondsauctionresults.html

Uganda is a moderate performer with respect to transparency 
of domestic borrowing practices. In addition to the Public Debt 
heat Map, one can also assess in more detail the transparency 
of the functioning of domestic markets. Overall, out of five 
dimensions, only two are considered to embody highly 
transparent practices in Uganda, while two exhibit moderate 
transparent practices or missing practices altogether (Figure 
2). Overall, according to the heat map, Uganda seems to do 
somewhat better in these dimensions than Kenya, Ethiopia, 
Rwanda, and Malawi, while it lags in transparency practices 
compared to Tanzania, Ghana and Senegal. 

> > >  U S E  O F  M A R K E T - B A S E D 
I S S U A N C E  M E C H A N I S M S

With around 80 percent of domestic debt placed through 
auctions over the past two years, Uganda follows transparent 
practices in terms of usage of market-based issuance 
mechanisms (Box 5). In FY19 and FY20, domestic borrowing 
amounted to UShs 2.5 and 3.9 trillion, respectively (Table 
4). Not all of the domestic debt was marketable as 14 and 
24 percent of the total, respectively, represented BoU 
financing. The remainder represented marketable debt held 
by commercial banks and the non-banking sector. This 
information is available in the Annual Debt Report in the MTDS 
section and places Uganda in the category of transparent 
market-based domestic financing. Uganda shares this level of 
transparency with many peers, such as for example, Kenya, 
Rwanda, Tanzania, and Cote d’Ivoire.

> > >  P R I M A R Y  M A R K E T  I N F O R M A T I O N

Dissemination practices about primary market operations 
are moderately transparent. BoU publishes on its website 
a calendar with auction dates for domestic debt issuances. 
This calendar includes the coming year for both Treasury 
bills and Treasury bonds (Table B1, Annex 2), and contains 
a provisional monthly and quarterly schedule, together 
with indicative prices. However, indicative volumes are not 
included in the calendar.11 The indicative volumes are a basic 
requirement, which results in Uganda not meeting the minimum 
transparency threshold and is therefore coded “red”. That 
said, according to the MoFPED, market participants are made 
aware of these issuance volumes before commencement of 
a quarter. This code “red” ranking is shared with many peers 
such as Ethiopia, Kenya, Rwanda, Tanzania, whereas Ghana, 
Cote d’Ivoire and Senegal seem to follow more transparent 
practices of publishing this type of data. 

Reporting on outcomes of primary market auctions is 
adequate.12 BoU publishes the cut off prices, offered, tendered 
and accepted bids, and whether the bids were competitive/
non-competitive for both T-bill and T-bond primary auctions 
(Figure B1 and B2, Annex 2). In addition, the BoU publishes 
the annual discount rate, effective money market and effective 
yields for different, auctioned tenors. This is in line with the 
expected standard of publishing primary post-trade information 
on price and volume for individual securities.

BoU has consistently followed the published calendar in 
carrying out the securities auctions, which anchors market 
expectations. During the reporting period ending June 2020, 
the auction dates were followed as published and no auction 
has been cancelled.  Other countries in the region like 
Tanzania, Kenya, Rwanda, Ghana and Senegal also follow 
their auction calendars, and hence appear to satisfy the  
transparency conditions for code “green”, as is Uganda. 

BoU announces the outcomes of its auction on the same day 
of the auction, but with more than an hour delay. This informs 
the public about the aggregate amount of the bids submitted 
to provide a sense of demand for the instrument; how much 
was accepted and how much was successful, and what was 
the cut-off and average price. Uganda is coded “yellow”, as 
its peers Ghana, Senegal, and Tanzania, and seems more 
transparent than Kenya.

> >  T R A N S P A R E N C Y  O F  D O M E S T I C  B O R R O W I N G  P R A C T I C E S

>  >  >
T A B L E  4  - Domestic Public Borrowing

Source: MoFPED
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> > >  S E C O N D A R Y  M A R K E T 
I N F O R M A T I O N

The secondary market in Uganda is inactive, and the 
BoU and MoFPED have recently reformed the government 
securities market to enhance risk management in the financial 
sector and increase competition. These reforms include, 
among others, the automation of auction processes to enhance 
efficiency and price transparency. This should help deepen 
the secondary market where trades account for 40 percent 
of the total outstanding stock of government securities, while 
60 percent are held until maturity. As a comparison, in South 
Africa, the most developed security market on the African 
continent, secondary market turnover amounts to 1,200 

percent of total outstanding stock of government securities. To 
further enhance liquidity in the market, from October 1, 2020, 
seven primary dealers are allowed to submit competitive bids 
(above UGX 200 million). 

Transparency regarding trading in the secondary market is 
weak. In light of an inactive secondary market for government 
securities in Uganda and no information on trading being 
provided, transparency of its trading is coded “red”. That 
said, the seven primary dealers are mandated to trade on the 
Bloomberg E-bond platform. To enhance price discovery, these 
dealers offer two-way price quotes and information regarding 
trade volumes in the secondary market is available on the 
Bloomberg terminal. In general, this is another transparency 
category, which requires significant catch-up in Sub-Saharan 
Africa. 

>>>  BOX 5:  METHODOLOGY FOR MEASURING AND 
COMPARING THE TRANSPARENCY OF DOMESTIC 
BORROWING PRACTICES

The Domestic Debt Securities Heatmap assesses 
the transparency of the domestic government securities 
issuance. The assessment, which is updated on an annual 
basis, covers five main areas: (i) use of market-based 
mechanism to borrow from national (regional) markets; (ii) 
predictability of the government securities issuances; (iii) 
adherence to the issuance calendar; (iv) publication of the 
results of the borrowing transactions; and (v) secondary 
market operations. The thresholds determining the level of 
transparency are differentiated in the same way as for the 
Total Public Debt Heat Map. Therefore, the interpretation of 
the color-coding remains the same. Thresholds are described 
in more detail in Annex 1, Table A6.

Each criterion reflects the basic objectives of transparency. 
The use of market-based issuance mechanisms assesses 
whether auction is the predominant placement mechanism 
for the issuance of domestic debt. In IDA countries, auctions 
represent the issuance mechanism that ensure the highest 
level of transparency and price-discovery. The publication of 
the issuance calendar assesses the degree of transparency 
that the issuance calendar provides to the investors on 
domestic market funding for the upcoming period. Meanwhile, 
the implementation of the issuance calendar looks at the 
degree of the execution of the issuance calendar and to what 
extent auctions were canceled, while the publication of the 
auction results assesses the time horizon within which results 
were published and key parameters were disclosed. The 
final criterion relates to the reporting of secondary market 
operations in government securities. 
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>  >  >
F I G U R E  2  - Heatmap - Transparency of Domestic Borrowing Practices in SSA Countries

Source: World Bank, ‘Debt Transparency: Debt Reporting Heat Map.’ retrieved in May 10, 2021 from https://www.worldbank.org/en/topic/debt/
brief/debt-transparency-report
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Uganda is doing fairly well in terms of public debt and debt 
management transparency compared to other Sub-Saharan, 
IDA-eligible countries. . The continuous efforts in publishing 
debt data have resulted in good data disclosures of explicit 
and implicit public debt data. In addition to debt data, the 
Annual Debt Report includes the Debt Sustainability Analysis 
and the Debt Management Strategy both produced in-house 
and updated annually. This provides for a holistic approach 
to disclosing debt data, sustainability, and debt management 
analysis. Therefore, when assessed through the lens of the 
WB Public Debt Heat Maps, this effort results in transparent 
practices (with most of the categories of debt transparency 
coded “green” and three coded “yellow”). The Heat Map 
was updated in October 2020 and refers to the debt data 
as of December 2019. The transparency stock-taking is not 
designed to make statements about the accuracy of the 
data or the quality of the analysis (see Box 1) nor does it 
make statements about institutional short-comings and legal 
weaknesses that would need to be addressed to arrive at 
sound transparent borrowing processes. Furthermore, while 
there is a lot of good debt material on the MoFPED website, 
the way it is presented leaves room for improvement (for 
instance, the reports could be presented in a more coherent 
sequence). 

Another transparency angle is to assess in more detail the 
transparency of the functioning of the domestic public debt 
market. Uganda performs relatively well compared to peers. 
The most pronounced gaps exist in the area of the domestic 
auction calendar, which lacks provisional issuance volumes, 
and disclosure of secondary market trading of government 
securities. 

Despite the good outcomes of the transparency assessment 
based on the WB heat map methodology, we single out a few 
dimensions that require further attention:

 
• Reduce time lags by publishing domestic arrears data 

semiannually. This would be in line with publishing 
practices in other peer countries, and of special 
importance during the COVID crisis and the subsequent 
recovery period. The GoU has reduced this lag in the last 
Annual Debt Report from two to one year. The tracking 
of overdue bills appears to hinge on two issues: manual 
local purchase orders that circumvent controls provided 
in IFMS, and the lack of reporting of unpaid bills and 
arrears in IFMS. A step forward would be the integration 
of the arrears database in IFMS by operationalizing the 
contract management module. The latter, in turn, would 

allow for a higher frequency in reporting on the stock of 
domestic arrears.

• Improve the MoFPED website with a dedicated debt 
and debt management area, where reports would be 
better sequenced and with other elements that can 
strengthen investor relations.

• Provide more granularity on SOE debt. In the CL 
section, providing a list of the largest ten SOEs with the 
corresponding debt breakdown would further enhance 
the credibility of the CL section. An alternative would be 
to produce a separate, annual publication that would 
provide a comprehensive analysis of SOEs debt, and 
its evolution, which in turn could provide MoFPED 
leadership with an early warning system. 

• Include a section on collateralized debt in the Annual 
Debt Report. The reporting on CLs would further 
benefit from including a section on collateralized debt, 
which would enable a better understanding of fiscal 
risks. Considering Uganda’s push in oil production and 
exports, the possible existence of collateralized debt 
represents a significant uncertainty for the audience of 
the debt reports.

• Minimize confidentiality clauses and where permissible 
publish contracts. Confidentiality clauses preserve not 
only market-sensitive information, but also prevent the 
publication of key terms and conditions of loans. The 
latter limits the completeness of the debt reports and 
affects their credibility. One possibility is to include 
exceptions to non-disclosure provisions in debt 
contracts, allowing the parties to comply with them 
by disclosing key terms and conditions irrespective of 
confidentiality clauses. This could be enhanced by the 
addition of a disclosure annex (Mustapha and Olivares-
Caminal, 2020).
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> >  A N N E X  1

>  >  >
T A B L E  A 1  - Domestic Arrears Stock Verified as at end-June 2019 (in UGX)

Source: Report on Public Debt, Guarantees, Other Financial Liabilities and Grants for FY19/20 and the 
Medium-Term Debt Management Strategy FY20/20-FY23/24, p. 31

>  >  >
T A B L E  A 2  - Financing Terms by Creditor as Approved by Parliament before end-March 2020

Source: Report on Public Debt, Guarantees, Other Financial Liabilities and Grants for FY19/20 and the 
Medium-Term Debt Management Strategy FY20/20-FY23/24, p. 21
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>  >  >
T A B L E  A 3  - Cost and Risk Indicators of the existing Central Government debt as at December 2019

Source: Report on Public Debt, Guarantees, Other Financial Liabilities and Grants for FY19/20 and the 
Medium-Term Debt Management Strategy FY20/20-FY23/24, p. 59

>  >  >
T A B L E  A 4  - Annual Borrowing Plan for FY20/21 Published in March 2020

Source: Report on Public Debt, Guarantees, Other Financial Liabilities and Grants for FY19/20 and the 
Medium-Term Debt Management Strategy FY20/20-FY23/24, p. 59 
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>  >  >
T A B L E  A 5  - Methodology Underpinning Public Debt Transparency Ratings in the Heat Map

>  >  >
T A B L E  A 6  - Methodology Underpinning the Transparency of Domestic Borrowing Practices’ Ratings in 
the Heat Map
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>  >  >
T A B L E  B 1  - Annual Issuance Calendar for FY20/21
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F I G U R E  B 1  - Publication of Treasury Bill Auction Results
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>  >  >
F I G U R E  B 2  - Publication of Treasury Bond Auction Results
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> >  A N N E X  3

>  >  >
F I G U R E  C 1  - Old Heat Map from April 2020
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