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BURUNDI – COMPLETION POINT DOCUMENT  

UNDER THE ENHANCED HIPC INITIATIVE  

 

EXECUTIVE SUMMARY 

 

Background 
On January 29, 2009, Burundi became the 20

th
 regional member country (RMC) to reach 

completion point under the enhanced HIPC Initiative.  As a result, the Boards of Directors of 

the IMF and the World Bank approved a HIPC debt relief of US$ 832.6 million in end-2004 

NPV terms for Burundi which includes US$ 150.2 million debt relief from the Bank Group.  

The document presents the justification for Burundi reaching its completion point and seeks 

Boards’ approval for the Bank Group’s portion of the debt relief to be provided to Burundi.   

 

Assessment of Requirements for the Completion Point 
Burundi fulfilled six (6) out of the nine (9) completion point triggers and made satisfactory 

progress in the other three that have not been fully implemented. The three triggers that have 

not been fully implemented are the privatisation of a majority of the coffee washing stations, 

the demobilization program, and the social sectors. The Government asked for waivers on 

these three and they were granted.  

 

Burundi’s Debt Stock 

As at end-December 2004, Burundi’s revised nominal stock of debt was US$ 1386.6 million 

and the NPV of debt, after traditional debt relief, US$ 908.8 million. Based on the revised 

data, the NPV of debt-to-export ratio is estimated at 1,789.2 percent. The amount of HIPC 

debt relief required to bring the NPV of debt-to-exports ratio down to the HIPC threshold of 

150 percent is estimated at US$ 832.6 million in end-2004 NPV terms, representing a 

Common Reduction Factor of 91.62 percent.  

 

HIPC Assistance at Completion Point and its Breakdown 
The total debt relief to Burundi, US 832.6 million in end-2004 NPV terms, is broken down as 

follows: (i) debt relief from multilateral creditors, US$ 705.8 million (84.8 percent); (ii) debt 

relief from bilateral creditors, US$ 121.0 million (14.5 percent); and (iii) debt relief from 

commercial creditors, US$ 5.8 million (0.7 percent). AfDB’s share of the debt relief is US$ 

150.2 million, which .accounts for 21.3 percent of the multilateral debt relief and 18.0 percent 

of the total debt relief.   

 

Debt Relief under the MDRI 
With the approval of Burundi’s completion point, the country qualifies for additional debt 

relief from World Bank (IDA), the IMF and the AfDB under the MDRI.  IDA would provide 

US$ 98.3 million of debt relief to Burundi, the IMF, SDR 9.2 million, and the AfDB, US$ 

15.38 million, (UA 10.48 million), all in nominal terms. The document seeks Boards’ 

approval for US$ 15.38 million of debt relief, in nominal terms, from the AfDB to Burundi 

under the MDRI.  

 

Debt Sustainability and its Sensitivity 
Full delivery of HIPC and MDRI debt relief at the completion point would reduce Burundi’s 

debt burden significantly.  The NPV of debt-to-exports ratio is expected to drop from 967 

percent at end-2007 to 148 percent at end-2009. It would subsequently rise to 169 percent by 

end-2011, before continuing to decline consistently to 75 percent by 2027.  The NPV of debt-
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to-GDP ratio is expected to decline from 89 percent at end-2007 to 11 percent at end-2009, 

and to 7 percent by 2027.  Furthermore, Burundi’s debt-service-to-revenue ratio is projected 

to remain at 3-4 percent until 2011 and decline to 2 percent by 2027.   

 

The sensitivity analysis of the long-term debt shows that faced with deterioration in terms of 

trade, lower donor support, and lower real GDP growth, Burundi’s external debt situation 

would worsen considerably. This calls for continued prudent fiscal and debt management 

policies, and borrowing policies that rely on grants and highly concessional loans.  

 

Delivery Modality and Indicative Financing Arrangement 
It is proposed that the Bank Group makes a commitment to provide Burundi with an 

irrevocable debt relief of US$ 150.2 million in end-2004 NPV terms, or US$ 241.70 million 

in nominal terms, from 2005 to 2035. Part of the debt relief, US$ 26.3 million in 2004 NPV 

terms, was delivered during Burundi’s arrears clearance operation with the Bank Group prior 

to the HIPC Decision Point.
1
 The remaining debt relief, US$ 123.9 million, would be 

provided during the period 2005 to 2035. About 20 percent of the remaining debt relief, US$ 

24.8 million, would be financed from internal resources, and the remaining 80 percent 

through the HIPC Trust Fund. Part of the HIPC Trust Fund’s portion of the debt relief, 

amounting to US$ 20.7 million in NPV terms, has already been provided as an interim debt 

relief to Burundi during 2005-2008. 

 

Recommendations 
The Boards of Executive Directors are invited to approve: (i) Burundi’s qualification for 

HIPC assistance after reaching completion point under the enhanced HIPC Initiative; (ii) the 

proposed HIPC debt relief of US$ 150.2 million in end-2004 NPV terms to Burundi; (iii) 

Burundi’s qualification for debt relief under the MDRI, and (iv) US$ 15.38 million of debt 

relief, in nominal terms, to Burundi, under the MDRI. 

                                                 
1
 About 35.4% of the arrears was financed through the Post-Conflict Country Facility (PCCF), 29.7% by 

Burundi, and 34.9% by bilateral donors. 
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BURUNDI – COMPLETION POINT DOCUMENT UNDER  

THE ENHANCED HIPC INITIATIVE  

 

 

I.   INTRODUCTION 
 

1.1 On January 29, 2009, the Boards of Directors of the IMF and the World Bank approved 

the Burundi HIPC completion point document and Burundi became the 20
th

 regional member 

country (RMC) to reach completion point under the enhanced HIPC Initiative.
2
  Burundi reached 

its decision point in August 2005 and qualified for US$ 825.7 million of total HIPC debt relief 

assistance in end-2004 NPV terms.
3
. After a debt reconciliation exercise before the completion 

point, the HIPC debt relief was revised to US$ 832.6 million.  The completion point, which was 

initially scheduled for April 2008, was delayed because by April 2008, Burundi had fully 

implemented six (6) out of the nine (9) completion point triggers and had made satisfactory 

progress in the other three. The other three triggers that had been partially implemented are the 

privatisation of a majority of the coffee washing stations, the demobilization program, and the 

social sectors. The Government asked for waivers on these three and they were granted.  

 

1.2 This document presents the justification for Burundi reaching its completion point and 

thus qualifying debt relief from the Bank Group under the enhance HIPC Initiative. It also seeks 

the Boards’ approval for the Bank Group’s portion of the debt relief, US$ 150.2 million in end-

2004 NPV terms, to be provided to Burundi.  Following this introductory section, Section II 

assesses Burundi’s requirements for reaching the completion point. The breakdown of the total 

debt stock and HIPC debt relief is presented in Section III and Section IV evaluates Burundi’s 

qualification for additional HIPC debt relief (topping-up).  Section V discusses Burundi’s 

qualification for debt relief under MDRI while Section VI examines the debt sustainability after 

HIPC and MDRI assistance. Section VII analyzes the sensitivity of Burundi’s long-term debt 

sustainability. The Bank Group’s contributions to Burundi’s poverty reduction strategy are 

reviewed in Section VIII. The details of the debt relief delivery modality are presented in Section 

IX, and the recommendations for the Boards’ consideration in Section X.   

 

II.    ASSESSMENT OF REQUIREMENTS FOR REACHING COMPLETION POINT  

 

2.1    Burundi was required to fulfill the following conditions for reaching completion point.    

 

(i) Preparation of a full PRSP and its satisfactory implementation and monitoring for at 

least one year;  

(ii) Maintenance of  macroeconomic stability and satisfactory performance under the 

PRGF-supported program 

(iii) Use of budget savings resulting from the interim HIPC debt relief in accordance with 

the priorities identified at the decision point and in the PRSP; 

(iv) Strengthening public expenditure management; 

                                                 
2
 See IDA/IMF: Burundi – Enhanced Heavily Indebted Poor Countries (HIPC) Initiative: Completion Point 

Document and Multilateral Debt Relief Initiative, January 6, 2009. 
3
 For more information, please refer to Burundi – HIPC Approval Document: Decision Point under the Enhanced 

Framework, ref. (ADB/BD/WP/2005/117 - ADF/BD/WP/2005/132  dated 28 October 2005   
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(v) Implementing governance measures related to public sector services delivery; 

(vi) Satisfactory progress in execution of the demobilization program; 

(vii) Tendering the state holdings in majority of coffee washing machines for sale; 

(viii) Satisfactory progress in achieving education and health goals; and 

(ix) Improving debt management capacity.  

 

This section assesses the country's performance relative to the above requirements. 

 

A.   Preparation of a Full PRSP and its Satisfactory Implementation and Monitoring    
 

2.2   Burundi adopted its full PRSP in September 2006.  The PRSP was prepared through a 

broad-based participatory process involving extensive consultations with broad range of stage 

holders.  

 

2.3 The PRSP identifies seven principles for poverty alleviation, namely: 

 

(i) Refocusing the role of the State to promote private-sector-driven development; 

(ii) Maintenance of peace and security; 

(iii) Capacity building; 

(iv) Renewed economic growth; 

(v) Stronger community involvement; 

(vi) Affirmation of the central role of women; and 

(vii) Promotion of new partnership with donors. 

 

The PRSP was discussed by IDA and IMF Boards in March 2007 and it was noted that it 

contains a number of positive features. 

 

2.4 Upon review of the Government Annual Progress Report (APR) for 2007 and the Joint 

Staff Assessment Note (JSAN), IDA and IMF Boards concluded that the PRSP implementation 

and monitoring have been satisfactory during 2007. Hence, the trigger on preparation and 

satisfactory implementation and monitoring of the PRSP has been met.  

 

B.   Maintenance of Macroeconomic Stability and Satisfactory Performance under the 

PRGF-Supported Program   
 

2.5   Despite continued low-level conflict, the Government implemented the IMF Poverty 

Reduction Growth Facility (PRGF) supported program during 2005-2008 which focused on 

financial and structural reforms to stabilize the economy, revive economic activity and 

strengthen governance. Specific reforms included: (i) prudent monetary policy by a more 

independent central bank in the context of a liberalized foreign exchange regime; (ii) prudent 

fiscal policy with pro-poor expenditure priorities; (iii) public financial management to improve 

transparency; (iv) reform of cash crop sectors (coffee, tea, and cotton); and (v) reform of public 

enterprises.
4
 During 2007 and the first half of 2008, Burundi was among the economies 

experienced the severest impact of the surge in global food and oil prices. The authorities 

responded by taking fiscal measures to support the most vulnerable groups and increase food 

                                                 
4
 Burundi – Country Brief, IDA, March 2008, pp 1. 
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production, while monetary policy was used to accommodate the first-round impact of the shock.  

Donor support in the form of grants was instrumental in facilitating the government’s response to 

the crisis. A second PGRF-supported program was approved in July 2008 after a successful 

implementation of the first PRGF-supported program, and it remains on track. 

 

2.6 With the return of relative peace, the Burundi economy registered a 2.1 percent growth in 

2001, after a decade of economic decline.  Subsequently, the implementation of the PRGF-

supported program coupled with favourable weather conditions and a recovery of coffee 

production led to a strong economic performance. Real GDP growth averaged about 3.5 percent 

during 2005-2008, compared to 2.5 percent during the preceding four year period. With the 

economy remaining highly vulnerable to climatic changes and external shocks, high economic 

growth in the future would require increasing resilience and diversification.   

 

2.7 The program’s objective of bringing inflation down to 4-5 percent was not achieved 

because of the oil and food price shocks.  The end-2008 inflation was about 22 percent. 

However, excluding food and oil, the inflation rate was in the high single digits.  

 

2.8 Overall fiscal balance improved considerably during 2005-2008 due to the pursuance of 

prudent fiscal and monetary policies.  Revenues remained in the range of 19-20 percent of GDP, 

a level that is very high compared with other sub-Saharan African countries at the same stage of 

development. The foreign exchange market was liberalized and the premium between the official 

and parallel rate is below 2 percent. 

 

2.9 On Burundi’s external balance, increased importation of intermediate and capital goods 

for reconstruction efforts and higher oil prices led to an external account deficit that averaged 

about 10 percent of during 2005-2008. Higher coffee prices during 2007-2008 boosted exports 

revenue but could not offset import cost. Gross official reserves in months of imports increased 

during 2005-2008 partly as a result of a surge in donor disbursements.  

 

2.10 Overall, despite the many challenges, macroeconomic stability has been broadly 

maintained and the PRGF program has been satisfactorily implemented. Hence the trigger on the 

maintenance of macroeconomic stability and the satisfactory implementation of the PRGF 

program has been met.  

 

C. Use of Savings from Interim HIPC Debt Relief   
 

2.11 A special treasury account at the Central Bank was established in October 2005 where 

savings from HIPC relief are deposited. Furthermore, in 2006, a National Independent Oversight 

Committee consisting of government and civil society representatives was established to ensure 

the proper use of debt service savings. Representative of the donor community participate in its 

deliberations.   

 

2.12  Savings from Interim HIPC debt relief have been the primary source of funding for 

increased social sector and poverty-reducing expenditures.  More than half of the HIPC resources 

have been allocated to key social sectors; education, public health, and the fight against AIDS. 

Selection of projects to be financed by HIPC resources are based on PRSP priorities. Social 
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sector expenditures increased from 6.8 percent of GDP in 2005 to about 8.8 percent of GDP in 

2008, while poverty reducing expenditures constituted over half of total expenditures in 2007 

and 2008.   

 

2.13 Following two independent technical and financial audits of HIPC assistance the 

Independent Oversight Committee took a series of measures to improve the use of HIPC 

resources.   

 

2.14. With the satisfactory use of HIPC resources and the monitoring mechanisms put it place, 

it is clear that the trigger on the use of savings from the Interim HIPC debt relief has been met.   

 

D. Strengthening Public Expenditure Management    
 

2.15 The government has established an integrated public expenditure computerization system 

based on a new budgetary nomenclature. This has improved the monitoring of the flow of 

resources and the timeliness of fiscal reporting. The authorities have also launched reforms, with 

the support of donors, to modernize budget operations and improve transparency. As a result: 

 

(i) Public finance has been tightened with the adoption of new procurement and customs 

codes; 

(ii) Debt management capacity has been enhanced with the installation of a 

computerized foreign debt management system;  

(iii) The budget and fiscal reporting system has been revamped with the introduction of 

economic, functional, and administrative classifications. The new system has 

improved fiscal monitoring and expenditure tracking; 

(iv) Budget control has been improved with the establishment of specialized departments 

to improve budget execution;  

(v) Treasury functions have been streamlined to tighten control over cash flows and 

minimizing idle cash balances in ministry bank accounts;  

(vi) Customs and tax administration has been reinforced with the promulgation of anew 

customs code in 2007 to make customs procedures more efficient. 

 

2.16 From the above reforms, it could be justified that the trigger on strengthening public 

expenditure management has been met.  

 

E. Implementing Governance Measures Related to Public Sector Services Delivery    
 

2.17 The authorities have taken various measures to address governance issues related to the 

delivery of services in the public sector. These include:   

 

Surveys of Users and Providers of Social Sector Services:  The authorities conducted 

surveys of users and providers of social sector services to assess the satisfaction with the overall 

quality of services rendered, and identify areas for further improvement. In the health sector, the 

level of satisfaction is 82 percent and in education, 18 percent. There are major concerns over the 

quality and access to education, and the low priority given to the non-primary education system. 

In the justice sector, about 51 percent consider the cost to be excessive and not transparent. 
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Based on the results of the survey, the authorities adopted, in November 2008, an Action Plan for 

each of the key sectors in order to improve the delivery of services.  

 

Addressing the Broader Challenges in Judicial Governance: The government has taken 

measures to address: (i) delays in court rulings and commercial dispute resolution; (ii) lack of 

technical and human capacity to deliver expedited dispute resolution; and (iii) corruption. For 

example, the government has adopted new investment and customs codes and is finalizing 

commercial enterprise and tax codes. Also, the government is proceeding with the 

computerization of the information system of commercial courts to improve commercial dispute 

resolution. Furthermore, it has established an Arbitration Center and a General Inspectorate of 

the State and Audit Court, and promulgated a new procurement code in October 2008.  Finally, 

the authorities have raised the salaries of judges and magistrates in an attempt to combat 

corruption.   

 

Implementing Corrective Measures for Transparency in Financial Governance: The 

government has implemented two major corrective measures for transparency in financial 

governance. These are: (i) a request for an external audit in the inappropriate sale of the 

presidential plane in 2006; and (ii) the launch of legal proceedings on the payment of US$ 17 

million to a petroleum trading company (Interpetrol) with the former governor of the Central 

Bank arrested in connection with the case.  

 

Institutional Capacity Building: The government is addressing the issue of weak 

institutional capacity with assistance from the international community. The World Bank Group, 

the Netherlands and USAID are supporting private sector institutional capacity building; 

Belgium has provided support for Audit Court; IDA facilitated the training of 98 staffs from 

various ministries in the implementation of the new procurement law; and AfDB has projects to 

build national capacity in good governance with the setting up of an audit bench and the 

strengthening of State Inspectorate; and to modernize  the work environment through the 

provision of planning tools and training in the public service..   

 

Reform program in the Central Bank: The government, with technical assistance from 

the IMF, has adopted a number of laws and measures to improve transparency of financial 

transactions, including a new central bank law guaranteeing its independence and an anti-money 

laundering law.  

 

2.18 In view of the measures outlined above, it is clear that the trigger on implementing 

governance measures related to public sector services delivery has been met.  

 

F. Satisfactory Progress in the Demobilization Program   
 

2.19 The National Program for Demobilization, Reinsertion and Reintegration (PNDRR) is a 

critical element of Burundi’s peace and stabilization process. The primary aim of the program is 

to provide demobilization support and reintegration services for combatants during the internal 

conflict. Ultimately, the program would reduce the size of the Burundi National Defense to 

25,000, and the Burundi National Police to 15,000.   
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2.20 Significant progress has been made in meeting the original objectives of the PNDRR.  

However, the implementation of the PNDRR has been very complex, and progress has been 

slower than expected mainly because the ceasefire agreement with the last remaining rebel, the 

FNL, was signed late in the process and a power-sharing agreement reached only in December 

2008. Nonetheless, all 23,022 adult personnel who were discharged by the Ministries of Defense 

and Interior were accepted into the PNDRR, demobilized, and received full reinsertion 

allowances. Of these, 22,024 (96 percent) received socio-economic reintegration support. In 

addition, 3,261 children were released from armed groups and reunified with their families, with 

3,015 receiving reinsertion allowance.  The PNDRR also disbanded the Gardiens de la Paix and 

Miliants Combattants, and provided 28,379 individuals with reinsertion allowances.  

 

2.21 After the demobilization exercises, there are 26,588 active duty army personnel and 

17,161 members of the police force, which are reasonable close to the respective triggers of 

25,000 and 15,000.    

 

2.22 However, an additional demobilization and reintegration program may be required for the 

two armed groups, Forces Nationales de Liberation-Palipehutu-FNL and self-identified “FNL 

Dissidents”.  The timing and actual number of FNL combatants to be demobilized are still 

unknown. The financial implications of the expansion of the army and the police force as a result 

of the demobilization exercise are unclear and the issue of the “right-sizing” of the security 

sector would have to be re-visited.  The modalities for the continued PNDRR activities are 

currently being discussed with the World Bank and other donors.    

 

2.23 From the above, it is clear that significant progress has been made in meeting the original 

trigger. However, the program has been complicated with the additional demobilization and 

reintegration program for the two armed groups. On that basis, the government requested for a 

waiver on the demobilization trigger and the waiver was granted for the non-observance of the 

trigger.   

 

G. Sale of State Holdings in a Majority of Coffee Washing Machines   
 

2.24 By implementing a comprehensive coffee-sector reform action plan, the government has 

made substantial progress in reforming the coffee sector. As part of the reforms, the government 

is moving toward tendering the state holdings in a majority of coffee washing machines for sale.  

Specific reform measures include: 

 

(i) The creation of a coffee Reform Steering Committee with a mandate to enrich 

public information and understanding of the sector and addressing the bottlenecks 

to changes in ownership structure and regulatory framework; 

(ii) The adoption of a sectoral plan which included the development of a strategy for  

the divestiture of 133 coffee washing machines;  

(iii) Entrusting producers with the right to make their own decisions on the marketing 

of coffee beans;  

(iv) Liberalizing coffee marketing; 

(v) Issuing new regulation for the commercialization of green coffee; 
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(vi) Informing producers and other stakeholders of the available marketing options 

such as direct sale to buyers; 

(vii) Issuing exporters licenses  

 

2.25 Following consultations with farmers’ associations and their federal unions, NGOs, 

donors, potential private bidders, and owners of the washing machines and the drill mill 

company (SODECO), the authorities divided the 133 washing stations into 29 lots of 3-6 

washing stations and put the government holdings in the stations for sale through a competitive 

bidding process. Seventy-five (75) percent of the government’s stake would be sold to the 

private sector and 25 percent allocated to farmers’ organizations. Since the farmers’ 

organizations did not have the financial resources to purchase the allocated shares immediately, 

financial institutions, including the International Finance Corporation (IFC), microfinance 

institutions, and international financial NGOs, would hold the shares for a period of two years 

before transferring them to the farmers’ organizations. The option was adopted by the Ministerial 

Council in December 2008, with implementation to begin in 2009/10 coffee season. Also, the 

authorities are developing a complementary organizational and regulatory framework to improve 

the competitiveness and profitability of the coffee sector.  

 

2.26 Despite significant progress made, full compliance with the completion point trigger is 

taking longer because of the extensive reforms embarked upon by the authorities, which were not 

envisaged in the completion point trigger. In view of this the government requested for a waiver 

on the trigger and the waiver was granted for the non-observance of the trigger.  

 

H. Satisfactory Progress in Achieving Education and Health Goals    
 

 Education 

 

2.27 In November 2005, donors helped the government to; (i) develop an Education Sector 

Plan (ESP) to be endorsed by the Education For All Fast-Track initiative (EFA FTI); and (ii) 

provide funding to support education during the emergency period (2005-2007). The 

development of the EFA FTI Education Sector Plan is well advanced.  

 

2.28 Primary school fees were eliminated in September 2005. This has resulted in a large 

increase in first grade enrollment.  Gross primary school enrollment rate rose from about 77 

percent in 2003/2004 to 114 percent in 2006/2007. Gender parity index improved from 0.75 in 

2003/2004 to 0.87 in 2006/2007. However the quality of education is still a concern.  In 2007, 

repetition rate was around 30 percent and survival rate about 67 percent of the primary school 

student population.  

 

2.29 Gross secondary school enrollment rate increased from 12 percent in 2003/2004 to 16 

percent in 2006/2007.  The overall number of students has doubled in four years. However, the 

gender equity index has dropped slightly in the first two years and has remained at 0.72 in 

2005/2006.  The repetition rate has increased from 14 percent in 20001/20002 to 18 percent in 

2005/2006. 
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 Health 

 

2.30 Burundi’s National Development Plan (NHDP) aims to: (i) reduce maternal and neonatal 

mortality; (ii) reduce infant and child mortality and morbidity; (iii) reduce the prevalence of 

communicable and non-communicable diseases; and (iv) reinforce the performance of the 

national health system. In May 2006, user fees for health services for children under five and 

women during delivery were eliminated. 

 

2.31 The government has been engaged in routine vaccination programs as well as targeted 

vaccination campaigns to improve immunization rates among children under one. A vaccination 

campaign was completed in June 2008 and another in December 2008. 

 

2.32 The government has announced several measures to boost vaccination coverage in 2009. 

This includes the addition of routine vaccinations to the “free services” package and the 

simplification and improvement of the reimbursement mechanism. The government has also 

committed additional resources in the area of statistics, to obtain accurate and reliable data on 

vaccinations.  

 

2.33 Despite the considerable efforts being made, projections show that only one out of five 

immunization rates would reach the targeted 85 percent coverage because of internal conflict and 

insufficient financing. Although financing for vaccines has generally been sufficient, financing 

for operational costs of immunization exercises has been erratic.  

  

2.34 Satisfactory progress has been made in the education sector.  In the health sector the 

government is committed to improving health services but the major challenge posed by the 

weak health system in a country with continued conflict, makes the achievement of the goal very 

difficult. In view of this, the government requested for a waiver on the satisfactory progress in 

achieving education and health goals trigger and the waiver was granted for the partial 

implementation of the trigger.  

 

I. Improving Debt Management Capacity     
 

2.35 Debt management capacity has been improved.  Specific measures include: 

 

(i) The exclusive right to negotiate and sign external loans given to the Ministry of 

Finance;  

(ii) The installation of a computerized foreign debt management system that can 

produce monthly debt reports; 

(iii) The collection and gathering of foreign debt statistics by the central bank. 

(iv) The restructuring of the unit at the Ministry of Finance in charge of managing 

public debt. 

 

2.36 Monthly external debt reports have been produced which have contributed to a more 

timely execution of debt-service obligations. Progress has been made in normalizing relations 

with external creditors. Bilateral agreements with Paris club creditors have been signed, and 

Burundi is negotiating with non-Paris club creditors to obtain debt relief on terms compatible 
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with the HIPC Initiative.  The government has started repaying amounts owed to creditors 

according to a schedule agreed upon with the IMF. 

 

2.37 In view of the progress achieved so far, it is clear that the trigger on improving debt 

management capacity has been met. 

 

J. Overall Assessment 

 

2.38 Burundi has fully implemented six (6) out of the nine (9) completion point triggers and 

made satisfactory progress in the other three that have not been fully implemented, namely, the 

demobilization trigger, the trigger on the sale of state holdings in the coffee washing machines, 

and the social sector trigger on health.  The government has been granted waivers on the three 

that have not been fully implemented.  

 

2.39 On the demobilization trigger, the government is discussing the PNDRR activities with 

IDA for the inclusion of the two armed groups of the FNL in the program and the determination 

of revised size of the armed forces. The sale of state holdings in the coffee washing machines 

trigger is part of an extensive reform of the coffee industry which is still on-going. A full 

implementation of the reform would ensure compliance with the trigger. On the social sector 

trigger on health, with the continued engagement of the government in routine vaccination 

programs, and donor assistance, the trigger would also be met. Progress in the achievement of 

these triggers would continue to be monitored by the multilateral financial institutions involved 

in specifying the triggers, namely, the IMF, IDA and the AfDB.  

 

2.40 With the satisfaction of the six triggers and the waivers for the other three that had not 

been fully implementation, Burundi has fulfilled all the requirements for reaching the HIPC 

completion point. Burundi should therefore be granted a HIPC completion point status, for it to 

qualify for an irrevocable debt relief under the enhanced HIPC Initiative.   

 

2.41 A copy of the HIPC completion point document prepared by the Bretton Woods 

Institutions (BWI) is attached as Annex 5.  

 

III. BURUNDI’S DEBT STOCK AND HIPC DEBT RELIEF  
 

3.1 After a review of the stock of debt against creditor statements as at end-December 2004, 

Burundi’s nominal stock of debt was revised to US$ 1386.6 million from US$ 1384.1, and the 

NPV of debt after traditional debt relief revised to US$ 908.8 million from US$902,0 million, as 

highlighted in Annex 1.  

 

3.2 Multilateral creditors: The nominal debt stock owed to the multilateral creditors was 

revised upwards to US$ 1172.4 million from US$ 1169.9 million, and the NPV of debt owed to 

these creditors revised upwards from US$ 766.3 million to US$ 770.4 million. The AfDB’s share    

of the NPV of debt was revised slightly from to US$ 163.2 million from US$ 163.9 million.  

 

3.3 Bilateral Creditors: The nominal debt stock owed to Paris Club bilateral and commercial 

creditors as well as Non-Paris Club creditors remained unchanged but the NPV of debt owed to 
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the Paris Club and commercial creditors was revised from US$99.5 million to US$ 102.2 million 

to reflect accurate data available at completion point..  

 

3.4 Based on the revised debt and exports data, the NPV of debt-to-export ratio, after 

traditional debt relief, is estimated at 1,789.2 percent compared to 1,772.3 percent at the decision 

point.  The amount of HIPC debt relief required to bring the NPV of debt-to-exports ratio down 

to the HIPC threshold of 150 percent is estimated at US$ 832.6 million, compared to US825.7 

million at decision point.  Consequently, the Common Reduction Factor is increased from 91.54 

percent to 91.62 percent.  

 

3.5 Table 1 and Chart 1 present the breakdown of the HIPC debt relief to Burundi by 

creditors. The total HIPC debt relief from multilateral creditors at completion point is estimated 

at US$ 705.8 million in end-2004 NPV terms (84.8 percent), that from bilateral creditors is 

estimated at US$ 121.0 million (14.5 percent), and that from commercial creditors, US$ 5.8 

million (0.7 percent). The African Development Bank Group’s share of the debt relief is US$ 

150.2 million, equivalent to 21.3 percent of the multilateral debt relief and 18.0 percent of the 

total debt relief.  

 

3.6 Most multilateral and Paris Club creditors have confirmed their participation in the HIPC 

and the authorities are working toward reaching agreements with all remaining creditors. 

 

3.7 Interim HIPC Debt Relief: Out of the respective amounts of debt relief shown in Table 

1, IDA, the IMF the AfDB Group and the EU have provided interim debt relief.  IDA has 

provided US$ 68.5 million in NPV terms as interim debt relief, the IMF has provided SDR 0.26 

million in nominal terms, and the AfDB Group, US$ 26.3 million in NPV terms through a 

concessional arrears clearance operation and US$ 20.7 million in NPV terms as interim debt 

relief during 2005-2008.  Also, the OPEC Fund for International Development (OFID) and 

BADEA have provided part of their share of HIPC debt relief through their arrears clearance 

operations during the interim period.  
 

Table 1.        Creditor Participation in Burundi’s HIPC Debt Relief 
 (US$ million) 

 

 
Creditors 

Completion Point Debt Relief 
(end-2004 NPV) 

Percentage of Total Debt 
Relief from Multilateral 

Creditors (%) 

Percentage of Total Debt 
Relief from all Creditors (%) 

    

Multilateral Creditors 705.8 100.0 84.8 

     AfDB Bank Group 150.2 21.3 18.0 

      World Bank (IDA) 425.2 60.2 51.1 

      IMF 27.9 4.0 3.4 

     Other Multilaterals 102.5 14.5 12.3 

    

Bilateral Creditors 121.0  14.5 

      Paris Club  88.0  10.5 

     Non-Paris Club 33.0  4.0 

    

Commercial Creditors 5.8  0.7 

    

Total HIPC Debt Relief 832.6  100.0 

 

Sources: IDA/IMF: Burundi – Enhanced Heavily Indebted Poor Countries (HIPC) Initiative: Completion Point Document and  

             Multilateral Debt Relief Initiative (MDRI), January 6, 2009,   
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Chart 1:  % Distribution of Burundi’s HIPC Debt Relief by Creditor Group 
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IV. CONSIDERATION FOR ADDITIONAL HIPC DEBT RELIEF (TOPPING-UP) 

 

4.1 Under circumstances where exogenous factors result in the deterioration of a country's 

debt-burden indicators between decision and completion points, the enhanced HIPC Initiative 

provides additional debt relief (topping-up) at completion point to bring the NPV of debt-to-

exports ratio down to the 150 percent threshold.  Burundi’s nominal stock of external debt 

reached US$ 1,466.4 million at end-2007, compared with US$ 1,386.6 million at end-2004. Its 

NPV of debt-to-exports ratio after full delivery of HIPC assistance at end-2007, is estimated at 

30.9 percentage points higher than what was projected at the decision point. However, higher 

than expected borrowing, accounts for about 85% of the increase in the NPV of debt-to-exports 

ratio. Therefore the increase is not in response to an exogenous shock.   

 

4.2 The depreciation of the US dollar which contributed to a 12.8 percentage points increase 

in the NPV-of debt-to-exports ratio, was almost completely offset by an increase in discount 

rates which resulted in a 10.3 percentage points decline in the ratio. Unanticipated changes in the 

exchange and discount rates explain 16 percent of the deterioration in Burundi’s NPV of debt-to-

exports ratio.  Higher exports revenue improved Burundi’s NPV of debt-to-exports ratio by 2.5 

percentage points compared to the decision point projections.   

 

4.3 From the above discussion, it is concluded that the increase in the NPV of debt-to-exports 

ratio is not primarily attributable to a fundamental change in Burundi’s economic circumstances 

due to exogenous factors. Hence, Burundi does not meet the requirements for additional debt 

relief (topping-up).  
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V. DEBT RELIEF UNDER MULTILATERAL DEBT RELIEF INITIATIVE (MDRI)   

 

5.1 With the approval of Burundi’s completion point under the enhanced HIPC Initiative and 

the associated debt relief, Burundi qualifies for additional debt relief from IDA, IMF and AfDB 

under the MDRI.  The MDRI debt relief would be provided in accordance with the specific 

implementation modalities adopted by each institution.  

 

5.2 IDA would provide MDRI debt forgiveness by canceling US$ 98.3 million of Burundi’s 

payment obligations in nominal terms, representing credits disbursed before end-2003 and still 

outstanding on March 31, 2009.  The ADB Group would provide debt relief to Burundi under the 

MDRI amounting to US$ 15.38 million, (UA 10.48 million),
5
 in nominal terms, representing 

debt disbursed as of end December 2004, and still outstanding on January 31, 2009. MDRI debt 

relief would be provided through Burundi’s post-completion-point repayment obligations. The 

IMF would provide debt relief under the MDRI amounting to SDR 9.2 million covering the full 

stock-of-debt owed to the IMF at end-2004 that remains outstanding at the completion point after 

full delivery of HIPC debt relief.  

  

VI. DEBT SUSTAINABILITY AFTER HIPC AND MDRI ASSISTANCE  

            

6.1 The medium-to-long term sustainability of Burundi’s debt is analyzed under a 

macroeconomic framework that is in line with the government’s medium-term program under 

the current PRGF arrangement.  The main elements include: (i) a short-to-medium term real 

GDP growth of 4.5 percent, down half percent from the projections made in June 2008 reflecting 

weaker global demand owing to the ongoing global financial crisis, but expected to average 5 

percent over the long term driven by improved exports of traditional and non-traditional crops;  

(ii) continued efforts to widen the tax base and increase revenues of offset the gradual decline in 

donor support over the long term; (iii) continued demobilization efforts to provide more fiscal 

space for poverty-reducing spending; (iv) setting broad money growth rate below the growth in 

nominal GDP to help anchor inflation within a flexible exchange rate system; (v) inflation 

expected to decline to 9 percent in 2009, and to about 6 percent in 2011 because of the decline in 

international oil prices; and (vi)  the central bank using monetary and exchange rate instruments 

to mop up liquidity.   

 

6.2 Within the macroeconomic framework discussed above, after full delivery of HIPC and 

MDRI debt relief at the completion point, the NPV of Burundi’s debt stock would be 

significantly reduced from US$ 911 million at end-2008 to US$ 150 million at end-2009. 

Nominal debt service relief in 2009 would amount to US$ 46 million, of which US$ 3.7 million 

would be related to the MDRI.  

 

6.3 After HIPC and MDRI debt relief, the NPV of debt-to-exports ratio is expected to drop 

from 967 percent at end-2007 to 148 percent at end 2009. It would subsequently rise to 169 

percent by end 2011, before consistently declining to 75 percent by 2027.  The NPV of debt-to-

GDP ratio is expected to decline from 89 percent at end-2007 to 11 percent at end-2009, and to 7 

percent by 2027.  Furthermore, Burundi’s debt-service-revenue ratio is projected to remain at 3-4 

until 2011 and decline to 2 percent by 2027.  

                                                 
5
 The exchange rate used at end February 2009 is: UA1.00 = US $ 1.46736. 
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VII. SENSITIVITY ANALYSIS AND LONG-TERM DEBT SUSTAINABILITY  

 

7.1 Burundi’s external debt situation could deteriorate if faced with adverse shocks. The 

sensitivity of Burundi’s debt sustainability is therefore analyzed within a projection period of 

2008-2027 under three scenarios: (1) Terms-of-Trade Shock: An assumption of a 20 percent 

permanent decline in export price of coffee and a simultaneous 17 percent permanent increase in 

the import price of oil:  (2) Lower Donor Support: An assumption of 25 percent decline in 

foreign grants during 2009-2015, and the government resorting to additional borrowing on 

concessional terms to finance ensuing gap; and (3) Lower Growth:  An assumption of a 

permanent one percentage point reduction in real GDP growth as a result of slower 

implementation of structural reforms, and weakening global demand owing to the international 

financial crisis.  

 

7.2 Under scenario 1, the NPV of debt-to-exports ratio rises rapidly, reaching 217 percent in 

2011 with the ratio more than 100 percentage points higher than the baseline scenario over the 

projection period. Under scenario 2, the NPV of debt-to-exports ratio initially increases to 256 

percent by 2015.  Thereafter, it declines slowly to 119 percent by 2027 or approximately 45 

percentage points higher than the baseline scenario. Under scenario 3, the NPV of debt-to-

exports ratio continuously deteriorates, reaching 343 percent or approximately 270 percentage 

points higher than the baseline scenario. 

 

7.3 The results of the sensitivity analysis show that it is imperative for the authorities to 

continue with the reforms needed for continued donor involvement, higher investment and 

export diversification.  Given the immense social needs, the authorities should intensify efforts to 

expand the tax base so as to avoid excessive debt accumulation in the presence of adverse 

exogenous shocks. Furthermore, the authorities should continue with their prudent borrowing 

policies by relying on grants and highly concessional loans.  

 

VIII. BANK GROUP’S CONTRIBUTION TO BURUNDI’S POVERTY REDUCTION 

            STRATEGY   

 

8.1 Burundi’s portfolio was reviewed following its arrears clearance operation in October 

2004.  Seven (7) old projects which had been inactive for five years, during which Burundi was 

under sanctions, were cancelled and only one project in the rural sector, The Bututsi Agro-

pastoral Project was kept active because it was co-financed with IFAD.  The 2005-2007 CSP 

which had two pillars: (i) improving living conditions of rural population; and (ii) strengthening 

economic governance; was in line with the Government’s strategy to stabilize the economy, 

reduce poverty and strengthen governance. The Bank Group active portfolio in Burundi currently 

comprises ten on-going operations, with a total commitment value of UA 91.2 million and a 

disbursement rate of 32.7%. The average project size of the portfolio stands at UA 9.1 million. The 

breakdown of the portfolio per sector is shown in the Table 2 below. Consistent with the Bank’s 

strategy, infrastructure accounts for the largest share of the net commitments (62.2%), followed by 

governance (17.2%), social (10.8%) and natural resources management (9.9%). 

 

8.2 The 2008-2011 CSP for Burundi focuses on consolidating peace and security and 

strengthening overall governance, while reconstructing and rehabilitating the economy and 

helping Burundi become an active member of the regional community. The CSP has two 
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operational Pillars to achieve the objective. These are: Pillar I – Support to effective government 

by improving economic governance and the functioning of key public sector institutions; and 

Pillar II – Increasing employment opportunities through infrastructure development and targeted 

interventions in the agricultural sector. 

 

8.3   Priorities under Pillar I include public financial management reforms, 

governance/structural reforms to facilitate private sector development, capacity building in 

public institutions, and policies for regional integration. Priorities under Pillar II include labour 

intensive public work programs to absorb IDPs and ex-militants, improving transport 

infrastructure internally and connecting Burundi to neighbouring countries. The long-term focus 

under Pillar II is targeted support to revitalize the agricultural industry, improved productivity 

and broader infrastructure development.  

 

Table 2. Current Bank Group Portfolio in Burundi 

 
Sector Name of 

project/programme 

Age (yrs) 

since 

approval 

Net 

commitment 

(UAm) 

Disb (%) Allocation by 

sector (%) 

Natural resources 

and environment 

Amenagement des Bassins 

Versants (PABV) 
2.87 9.00 35.15 9.87 

Water Supply 

and Sanitation 

Rehabilitation et Extension 

des infrastructures 
Hydrauliques en Milieu 

Rural 

3.08 12.00 9.36 13.16 

Power Rehabilitation et Exetnsion 
des Infrastructures 

Electriques 

1.52 7.32 3.14 

14.61 

Multinational 

Power 

NBI-NELSAP Energy 

Interconnection 
0.07 6.0 0.00 

Social Multisectoriel de 
Reinsertion 

4.08 9.81 50.85 10.76 

Multinational 

Transport 

Route Kicukiro-Kirundo 

(Burundi-Rwanda) 
2.31 14.90 62.36 

34.44 Route Nyamitanga-Ruhwa-
Ntendezi-Mwityazo 

(Burundi-Rwanda) 

0.07 16.50 0.00 

Multisector Renforcement des 

Capacités Institutionnelles 
(PRCI) 

4.52 2.13 84.78 

17.16 Appui aux Structures de 

Gouvernance (PASG) 
4.10 1.50 23.05 

Appui aux Reformes 
Economiques (PARE II) 

0.13 12.0 58.33 

Total/Average  2.28 91.16 32.70 100 

                    Source:  Bank Group Portfolio in  Burundi - January 2009 

 

8.4 The indicative lending program for Burundi has six (6) projects covering the areas of 

governance, agriculture, road transport, employment creation, and energy. These are to be 

financed through Burundi’s indicative ADF-11 allocation of UA 92.38 million, as of 2009 

country allocation calculation, including a UA 46.09 million supplementary financing 

component from the Fragile States Facility (FSF). The indicative non-lending program includes a 

Fiduciary Risk Assessment with DFID and a Public Expenditure Review with the World Bank; 

and a Country Economic Memorandum with the World Bank.     .   
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IX. DEBT RELIEF DELIVERY MODALITY  

9.1 By reaching its completion point, it is proposed that the Bank Group makes a 

commitment to provide Burundi with an irrevocable debt relief of approximately US$ 150.2 

million in end-2004 NPV terms, or US$ 241.70 million in nominal terms, from 2005 to 2035. 

Part of the debt relief, US$ 26.3 million in 2004 NPV terms, was delivered during Burundi’s 

arrears clearance operation with the Bank Group prior to the HIPC Decision Point.
6
 The 

remaining debt relief of US$ 123.9 million, equivalent to US$ 215.39 million in nominal terms, 

is to be provided during the period 2005 to 2035, as per the debt relief schedule given in 

Annexes 2 and 3.
7
 About 20 percent of the remaining debt relief, US$ 24.8 million, would be 

financed from internal resources, and the remaining 80 percent through the HIPC Trust Fund. 

Part of the HIPC Trust Fund’s portion of the debt relief, amounting to US$ 20.7 million in NPV 

terms, has already been provided as an interim debt relief to Burundi during 2005-2008. 

 

9.2 Burundi’s debt service profile with the Bank Group before and after the HIPC assistance 

is provided in Annex 4, and the impact of the debt relief on Burundi’s debt service profile 

illustrated in Chart 2 below, based on the debt stock as at end year 2004. The provision of debt 

relief, as described, is consistent with the rules and regulations of the African Development 

Bank, the African Development Fund and the Nigeria Trust Fund. 

  

Legal Aspects of Debt Relief Operations 

 

9.3   Under the enhanced HIPC framework, debt relief for Burundi is to be provided in 

accordance with the terms described in paragraphs 9.1 and 9.2.  These terms will be implemented 

by:  

(i) A Revised Debt Relief Agreement between the Bank Group and the Government of 

Burundi; 

 

(ii) A Contribution Agreement between the Bank Group and IDA; and  

 

(iii) A HIPC Trust Fund Grant Agreement between the Bank Group and the 

International Development Association (IDA) as administrator of the HIPC Trust 

Fund, 

 

 

 

 

 

 

 

 

 

 

                                                 
6 About 35.4% of the arrears was financed through the Post-Conflict Country Facility (PCCF), 29.7% by Burundi, and 34.9% by 

bilateral donors. 
7 The exchange rates used in the conversion as at end-December 2004: US$ 1.0 = UA 0.64 . 
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Chart 2.    Impact of Debt Relief on Burundi’s Bank Group Debt Service Profile 
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X. RECOMMENDATIONS  

10.1 The Boards of Directors are invited to: 

 

(i) Take note of the justification for Burundi reaching its completion point under the 

enhanced HIPC Initiative and thus qualifying for irrevocable debt relief under the 

Initiative;     
 

(ii) Approve the completion point debt relief for Burundi of US$ 150.2 million in end-

2004 NPV terms or US$ 241.70 million in nominal terms, according to the financing 

arrangements presented in section IX;   

 

(iii) Note that US$ 26.3 million of the debt relief, in 2004 NPV terms, was delivered 

during Burundi’s arrears clearance operation with the Bank Group prior to the HIPC 

Decision Point. 
 

(iv) Approve Burundi’s qualification for debt relief under MDRI as outlined in section V. 

 

(v) Approve US$ 15.38 million of debt relief, in nominal terms to Burundi under the 

MDRI 
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 Annex 1 

  

 
Burundi: Revised Nominal Debt Stock and Net Present Value of External Debt by Creditor Groups as at 

end-December 2004 
 (In millions of US dollars) 

 
 Nominal Debt Stock before 

Rescheduling 
NPV of Debt after Rescheduling 

Creditor Group At Decision 
 Point 

Revised at 
Completion Point 

At Decision 
Point 

Revised at 
Completion 

Point 

 
Multilateral 
 
  World Bank/IDA 
  IMF 
 African Development Bank Group 
 Other Multilaterals 
 
Paris Club Bilateral and Commercial 
 
Non-Paris Club Bilateral 
 
 
 
TOTAL 
 
TOTAL HIPC DEBT RELIEF 
 

 
1169.9 

 
794.7 
 41.0 
223.8 
110.4 

 
151.7 

 
62.5 

 
 
 

1384.1 

 
1172.4 

 
794.7 
 41.0 
223.8 
112.9 

 
151.7 

 
62.5 

 
 
 

1386.6 

 
766.3 

 
464.1 
30.4 
163.2 
108.6 

 
99.5 

 
36.2 

 
 
 

902.0 
 

825.7 

 
770.4 

 
464.1 
30.4 
163.9 
112.0 

 
102.2 

 
36.2 

 
 
 

908.8 
 

832.6 

 

Source: IDA/IMF: Burundi – Enhanced Heavily Indebted Poor Countries (HIPC) Initiative: Completion Point Document and  
             Multilateral Debt Relief Initiative (MDRI), January 6, 2009, p .37.     
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Annex 2 

                                                 AFRICAN DEVELOPMENT FUND 

 
BURUNDI - HIPC DEBT RELIEF MODALITIES 

(US$ million) 

COMPLETION POINT 
DATE 

JANUARY 2009 

 

CALENDAR YEAR 

  
TOTAL ADF 

 
TOTAL 

(ADF/NTF) 

 2005  2.9618 3.0148 

 2006  6.1606 6.2641 

 2007  6.3746 6.4676 

 2008  6.3157 6.3982 

 2009  6.6983 6.7793 

 2010  6.6940 6.6940 

 2011  7.4187 7.4187 

 2012  7.8491 7.8491 

 2013  8.0902 8.0902 

 2014  8.3405 8.3405 

 2015  8.3053 8.3053 

 2016  8.2551 8.2551 

 2017  8.1988 8.1988 

 2018  8.1456 8.1456 

 2019  8.0923 8.0923 

 2020  8.0416 8.0416 

 2021  7.9859 7.9859 

 2022  7.9326 7.9326 

 2023  7.8794 7.8794 

 2024  7.8282 7.8282 

 2025  7.6116 7.6116 

 2026  7.4832 7.4832 

 2027  7.2374 7.2374 

 2028  7.1887 7.1887 

 2029  7.1378 7.1378 

 2030  6.6269 6.6269 

 2031  6.0636 6.0636 

 2032  5.3504 5.3504 

 2033  5.5533 5.5533 

 2034  5.2322 5.2322 

 2035  1.9273 1.9273 

Summary   214.9808 215.3939 

 Total Nominal Relief US$ 215.3939 mn  

 ADF US$ 214.9808 mn  

 NTF US$ 0.4130 mn  

 Total NPV Relief * US$ 123.9165  mn  

 Duration  31 years  
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Annex 3 

 

NIGERIA TRUST FUND 

 
BURUNDI - HIPC DEBT RELIEF MODALITIES 

(US$ million) 

COMPLETION POINT DATE 
JANUARY 2009 

 

CALENDAR YEAR 

  
TOTAL NTF 

 
TOTAL 

(ADF/NTF) 

 2005  0.0530 3.0148 

 2006  0.1035 6.2641 

 2007  0.0930 6.4676 

 2008  0.0825 6.3982 

 2009  0.0811 6.7793 

 2010  0 6.6940 

 2011  0 7.4187 

 2012  0 7.8491 

 2013  0 8.0902 

 2014  0 8.3405 

 2015  0 8.3053 

 2016  0 8.2551 

 2017  0 8.1988 

 2018  0 8.1456 

 2019  0 8.0923 

 2020  0 8.0416 

 2021  0 7.9859 

 2022  0 7.9326 

 2023  0 7.8794 

 2024  0 7.8282 

 2025  0 7.6116 

 2026  0 7.4832 

 2027  0 7.2374 

 2028  0 7.1887 

 2029  0 7.1378 

 2030  0 6.6269 

 2031  0 6.0636 

 2032  0 5.3504 

 2033  0 5.5533 

 2034  0 5.2322 

 2035  0 1.9273 

Summary   0.4130 215.3939 

 Total Nominal Relief US$ 215.3939 mn  

 ADF US$ 214.9808 mn  

 NTF US$ 0.4130 mn  

 Total NPV Relief* US$ 123.9165 mn  

 Duration   31 years  
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Annex 4 
 

BURUNDI – IMPACT OF HIPC DEBT RELIEF ON BANK GROUP DEBT SERVICE PROFILE 

(Based on end-December 2004 Debt Outstanding, US$ million) 

 
Year Debt service HIPC Relief Debt service after HIPC Relief 

2005 3.1734 3.0148 0.1587 

2006 6.5938 6.2641 0.3297 

2007 6.8080 6.4676 0.3404 

2008 6.7349 6.3982 0.3367 

2009 6.7793 6.7793 0 

2010 6.6940 6.6940 0 

2011 7.4187 7.4187 0 

2012 7.8491 7.8491 0 

2013 8.0902 8.0902 0 

2014 8.3405 8.3405 0 

2015 8.3053 8.3053 0 

2016 8.2551 8.2551 0 

2017 8.1988 8.1988 0 

2018 8.1456 8.1456 0 

2019 8.0923 8.0923 0 

2020 8.0416 8.0416 0 

2021 7.9859 7.9859 0 

2022 7.9326 7.9326 0 

2023 7.8794 7.8794 0 

2024 7.8282 7.8282 0 

2025 7.6116 7.6116 0 

2026 7.4832 7.4832 0 

2027 7.2374 7.2374 0 

2028 7.1887 7.1887 0 

2029 7.1378 7.1378 0 

2030 6.6269 6.6269 0 

2031 6.0636 6.0636 0 

2032 5.3504 5.3504 0 

2033 5.5533 5.5533 0 

2034 5.2322 5.2322 0 

2035 (April) 1.9273 1.9273 0 

Total 216.5594 215.3939  1.1655 
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Annex 5 
IMF/World Bank HIPC Completion Point Document for Burundi 

 

 

 

http://www.imf.org/external/pubs/ft/scr/2009/cr0984.pdf 

http://www.imf.org/external/pubs/ft/scr/2009/cr0984.pdf

