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	 IMF	 International Monetary Fund

	 ISORA	 International Survey on 
Revenue Administration

	 IPSAS	 International Public Sector 
Accounting Standards

	 JICA	 Japan International Cooperation Agency

	 ITD	 IMF’s Information Technology Department

	 JSA	 Japan Special Account

	 LCBM	 Local Currency Bond Market

	 LEG	 IMF’s Legal Department

	 MCC	 Macroeconomics of Climate Change

	 MCD	 IMF’s Middle East and Central 
Asia Department

	 MCM	 IMF’s Monetary and Capital 
Markets Department

	 MEE	 Mid-Term External Evaluation

	 MFXMO	 Monetary Policy and FX 
Market Operations

	 MoF	 Ministry of Finance

	 MTDS	 Medium-Term Debt Strategy

	 MPIF	 Monetary Policy 
Implementation Framework

	 MTFF	 Medium-Term Fiscal Framework

	 PDM	 Public Debt Management

	 PDMA	 Public Debt Management Act

	 PFM	 Public Financial Management

	 PFMI	 Principles for Financial 
Market Infrastructures

	 PIM	 Public Investment Management

	 PIMA	 Public Investment 
Management Assessment

	 PPI	 Producer Price Index

	 PSDS	 Public Sector Debt Statistics

	 RBM	 Results-Based Management

	 RBS	 Risk-Based Supervision

	 RSS	 Real Sector Statistics

	 SB	 Structural Benchmark under IMF’s 
Lending Program

	 SC	 Steering Committee

	 SDDS	 Special Data Dissemination Standard

	 SDS	 Small Developing States

	 SECO	 Swiss State Secretariat for 
Economic Affairs

	 SIMF	 Supporting IMF Program

	 SOEs	 State-Owned Enterprises

	 STA	 IMF’s Statistics Department

	 T-bill	 Treasury bill

	 TADM	 Tax Administration

	 TA	 Technical Assistance

	 TADAT	 Tax Administration Diagnostic 
Assessment Tool

	 UN	 United Nations

	 USD	 United States Dollar

	 VAT	 Value Added Tax

	 ZIMRA	 Zimbabwe Revenue Authority
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FIGURE 2. FY2026 CD ACTIVITIES (SHARE BY SECTOR) 
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TABLE 1. AFS FY2024 TO FY2026 EXECUTION AND FY2027 PLAN BY FUNDING PROGRAM

(in number of CD Activities)

Funding Program
FY2024 

Execution
 FY2025 

Execution
 FY2026 

Plan  
FY2026 
Revised

FY2026 
Execution

FY2026 
Execution 
Rate (%)1

FY2027 
Plan

Banking Supervision and Regulation 28 25 22 19 19 100 20

Customs Administration 23 17 16 21 19 90 18

Financial and Fiscal Law 3 4 2 2 2 100 1

Financial Market Infrastructures and Fintech 18 9 15 17 11 65 12

Government Finance and Public Sector Debt Statistics  1 8 10 10 13 130 10

Macroeconomic Training Courses 4 2 2 2 1 50 2

Monetary Policy and FX Market Operations 15 16 14 14 14 100 20

Public Financial Management 40 35 26 32 33 103 35

Real Sector Statistics 22 15 17 18 20 111 21

Tax Administration 22 16 19 15 11 73 16

Grand Total 176 147 143 150 143 95 155

1/ Based on revised plan.

13 Resident Advisors

111 TA Missions

27 Regional/Inter-Regional Workshops

281 Officials Trained

95 percent Execution Rate 

13 CD Funding Programs

5 Professional Attachments

65+ TA Reports

Several Single-country workshops 

Several New Missions and Inter-regional Training
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TA mission on Governance and Anti-Corruption--Implementation of Asset Declaration (Comoros, June 2025)

TABLE 3. FY2026 CD DELIVERY BY SELECT NON-AFS VEHICLES

Country Topic

Debt Management, Debt Legislation, Macroeconomic Frameworks, and Governance and Anti-Corruption

Botswana Medium-Term Debt Strategy / Annual Borrowing Plan 

Botswana Debt Sustainability Analysis 

Comoros Medium-Term Debt Strategy / Annual Borrowing Plan 

Lesotho Local Currency Bond Market

Mauritius Medium-Term Debt Strategy / Annual Borrowing Plan

Regional Cash and Debt Management (ATI Course)

Regional Sovereign Risk and Debt Sustainability Framework for Market Access Countries

Regional Strengthening Primary Market Practices

Seychelles Medium-Term Debt Strategy

Seychelles Secondary Market Follow-up

Seychelles Public Debt Management Legal Framework 

Comoros Operationalizing the Asset Declaration Regime

Zambia Liability Management Operations

Comoros Implementation of Asset Declaration 

Angola Macroeconomic Frameworks

Zimbabwe Macroeconomic Frameworks
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DONOR PARTNER COORDINATION 
AND ENGAGEMENT
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AFS/IMF teams continued to engage 
closely with key partners to coordinate 
common strategic CD priorities and to 
strengthen synergies. This included: 

•	 General outreach through the 
AFS website and newsletters 
disseminated to development 
partner representatives. The website 
serves as the primary repository for 
long-lasting information, including 
annual reports and work plans. 

•	 TA reporting and information 
sharing with SC members via the 
IMF’s PartnersConnect platform. 
Representatives of development 
partners participated in SC 
meetings and AFS continued to 
invite development partners for the 
opening of regional workshops. 

•	 Systematic announcement of 
TA missions ahead of time, and 
meetings with the development 
partner community, creating 
opportunities for coordination. In 
FY2026, these included meetings 
with EU Delegations, the United 
States Embassy in Eswatini, the 
World Bank, AFRISTAT, the British 
High Commission in Lesotho, 
Botswana and Zimbabwe, Agence 
Française de Développement in 

ECOGOVA Second Annual Coordination Meeting (January 30, 2026)

Opening of the ‘Implementation of Supervision of Climate Related Financial 
Risks in the Banking Sector’ workshop by Mr. Jose Maria Troncoso Perera, Head 
of Cooperation, EU Delegation to Mauritius and Seychelles (September 2025)

Comoros, Swiss State Secretariat for 
Economic Affairs (SECO) in South 
Africa, and United Nations Children’s 

Fund (UNICEF). AFS also ensured the 
visibility of development partners in 
all relevant TA and training materials.
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SECTION VI  

BUDGET AND FINANCING
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FIGURE 9. AFS PHASE III LIQUIDITY PROJECTION

�
���

��
��

�

���

��

��

��

��

��

��

���

������
���������

����������


����

	������

����
����� ������

����
����� ������

����
����� ������

���

����� ������

����
����� ������

TABLE 6. AFS BUDGET AND EXECUTION

In Thousands of U.S. dollars; As of Apr 30, 2026

Phase Summary FY2026 FY2027 

Project 
Program 
Budget 

Working 
Budget 

Expenses 
Working 
Budget 

Expenses 
Execution 

(%) 
Working 
Budget 

Public Financial Management 11,902 11,626 7,050 2,125 2,070 97% 2,100 

Customs Administration 5,590 4,799 2,836 900 883 98% 800 

Tax Administration 5,418 4,571 2,644 900 771 86% 800 

Banking Supervision and Regulation 4,682 4,420 2,746 812 810 100% 700

Monetary Policy Operations 5,664 5,079 3,101 931 931 100% 800

Financial Market Infrastructures 3,125 3,242 1,892 700 641 92% 700

Debt Management 1,683 572 - -  -  - -

Real Sector Statistics 6,010 4,434 2,332 640 634 99% 800

Government Finance Statistics 250 1,834 1,234 600  538  90% 600

Financial and Fiscal Law 1,665 712 242  31  31  99% 100

Admin Project 2,264 2,511 1,520 519  456  88% 600

Training project 1,545 874 527  60 31  52% 130

Governance and Evaluation (including RBM 
advisor/backstopping) 

402 288 5 5  5 97% 200

Strategic Budget Reserve 2,719 1,426 - - -  - 800

Relocation Project - 935 196  231 196  85% 738

Sub Total 52,920 47,324 26,326 8,454 7,997 95% 9,868 

Trust Fund Management 3,704 3,313 1,843 592 560 691 

Total 56,624 50,637 28,168 9,046 8,557 95% 10,559 

IMF Expenses 2,659 2,685 1,508 493 508 103% 533 

Host Country In-kind - - - - - - -

Total 59,284 53,321 29,676 9,539 9,065 95% 11,092 
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SECTION VII  

RISK AND MITIGATION
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ANNEX
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