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Part I. 2020-2025: A sovereign debt crisis for “frontier” economies 
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Part II. Has the debt restructuring process been up to the task? 
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Part III. What lies ahead for sovereign finance in frontier economies? 
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General Government 

Debt/GDP (%)

External Debt/Current 

Account Receipts (%)

Interest Payments/Revenues 

(%)

External Debt Service/Current 

Account Receipt (%)

External Vulnerability 

Indicator1 (%)

Total Debt Service on 

Eurobonds (US$ billion)

Country2 2010 2019 2024 2010 2019 2024 2010 2019 2024 2010 2019 2024 2010 2019 2024 2025 2026-2027

Latin America

Argentina (CCC/Ca/CCC) 43.2 89.6 76.9 167.6 313.5 286.5 6.3 18.4 20.0 18.4 61.3 19.1 112.8 187.5 345.3 1.5 2.7

Barbados (B/B3/B+) 68.4 88.2 87.0 -- 90.5 70.4 22.2 8.4 18.9 -- 6.6 4.3 103.9 72.0 24.3 -- --

Belize (B-/Caa1/NR) 86.9 78.5 67.2 132.3 113.2 93.1 13.2 10.7 9.2 10.5 8.1 10.1 31.3 19.6 28.0 0.0 --

Dominican Republic (BB/Ba3/BB-) 28.0 41.7 45.8 165.1 130.6 -- 14.0 19.1 21.5 15.1 19.3 -- 77.7 53.4 41.7 2.9 7.2

Ecuador (B-/Caa3/CCC+) 17.8 53.3 51.7 70.7 176.3 140.2 3.8 13.2 13.8 42.3 44.5 17.3 311.7 607.0 255.6 0.8 3.1

El Salvador (B-/B3/B-) 60.0 73.7 59.5 130.6 122.2 116.3 12.8 16.2 15.9 -- 39.6 14.6 58.1 210.3 172.9 0.8 1.5

Guatemala (BB/Ba1/BB) 24.6 26.4 26.7 69.0 72.5 50.5 13.2 14.6 10.5 4.7 5.2 3.2 37.7 37.2 17.7 0.4 2.0

Honduras (BB-/B1/NR) 24.3 43.5 45.0 37.2 61.0 67.3 3.1 8.4 8.4 4.8 5.5 6.4 35.9 27.2 25.4 0.0 0.8

Jamaica (BB-/B1/BB-) 135.1 94.7 70.1 -- 145.8 120.9 40.8 20.2 17.1 -- 13.5 8.0 63.3 119.9 62.6 0.6 1.4

Nicaragua (B+/B2/B) 33.3 41.7 41.2 136.4 168.9 113.3 5.1 4.9 4.7 12.0 23.9 15.7 76.3 132.1 38.3 -- --

Europe Middle East & Africa

Angola (B-/B3/B-) 35.2 93.8 63.3 -- 138.2 141.5 2.7 26.4 30.1 -- 24.2 23.9 41.6 70.0 55.7 1.7 1.4

Bahrain (B+/B2/B+) 29.7 97.1 127.8 -- 285.8 203.2 4.1 18.7 26.9 -- 25.9 30.3 1,003.9 2,596.8 1,470.8 -- --

Botswana (BBB+/A3/NR) 20.6 16.3 23.7 25.9 19.8 26.2 1.6 2.2 3.4 1.1 2.5 4.6 3.7 6.9 17.5 -- --

Egypt (B-/Caa1/B) 69.6 79.8 88.4 58.5 137.5 176.3 20.5 46.9 46.9 4.5 17.1 33.2 13.9 58.9 182.5 4.2 9.8

Gabon (NR/Caa2/CCC+) 21.3 59.8 72.2 67.0 106.8 94.6 5.3 11.6 15.2 17.6 41.0 62.4 9.3 41.7 45.3 0.1 0.3

Georgia (BB/Ba2/BB) 35.0 41.4 38.0 177.4 152.5 101.0 3.5 4.7 5.1 19.7 26.3 17.9 63.3 124.4 138.6 0.0 0.5

Ghana (SD/Caa2/RD) 34.6 58.3 80.9 87.6 108.0 97.5 16.3 37.0 28.7 4.9 34.5 8.8 130.1 209.1 167.4 1.5 2.8

Jordan (BB-/Ba3/BB-) 64.8 72.9 88.1 94.9 139.3 136.0 8.5 7.8 10.8 8.8 19.6 13.1 74.3 120.4 124.5 2.0 5.7

Kenya (B-/Caa1/B-) 49.9 59.6 68.4 76.1 205.4 320.8 9.6 21.9 30.9 4.5 34.2 33.7 35.1 68.4 -- 0.7 1.3

Lebanon (SD/C/WD) 136.9 172.1 148.9 122.3 219.4 545.9 46.9 48.4 11.8 14.0 26.7 50.1 84.4 120.9 220.4 3.2 6.8

Morocco (BB+/Ba1/BB+) 49.0 52.8 66.1 70.5 103.8 82.7 8.1 10.0 9.4 10.8 10.5 12.9 40.7 68.2 64.2 1.6 2.2

Nigeria (B-/Caa1/B-) 9.4 26.9 50.9 -- 78.2 125.5 8.5 22.8 31.0 -- 9.2 23.8 15.7 63.8 104.7 2.3 4.5

Tunisia (NR/Caa2/CCC+) 40.7 67.8 84.0 89.2 157.6 133.6 7.8 10.0 14.0 9.9 10.8 14.0 83.7 199.5 224.6 1.1 1.3

Ukraine (SD/Ca/RD) 40.6 50.6 95.6 157.8 143.7 219.8 3.9 7.7 11.1 56.7 42.8 39.9 158.0 156.7 65.5 2.8 7.3

Zambia (SD/Caa2/RD) 18.9 94.4 108.7 50.7 342.5 257.2 9.0 33.9 27.7 1.8 31.8 19.0 87.3 185.5 93.3 0.5 0.9

Asia

Mongolia (B+/B2/B+) 24.5 63.2 40.9 190.9 334.3 195.8 1.4 7.9 4.6 6.2 127.7 54.2 31.8 524.7 231.6 0.1 0.7

Sri Lanka (SD/Caa1/CCC+) 71.6 81.9 95.3 138.0 207.9 137.7 -- 47.5 61.1 13.3 30.5 21.7 95.1 228.4 162.7 0.7 1.4

Vietnam (BB+/Ba2/BB+) 32.2 37.6 32.9 51.0 41.1 35.3 4.3 6.9 5.2 2.1 5.8 6.5 36.4 60.3 67.7 0.0 0.1

Median 35.1 61.5 67.8 89.2 138.8 125.5 8.1 13.9 14.6 10.2 24.1 17.3 63.3 120.2 93.3 Total = 29.5 65.7

Sources: Moody's Investor Services, International Debt Statistics

Notes: (1) Short-term External Debt + Currently Maturing Long-Term External Debt + Total Nonresident Deposits Over One Year/Official Foreign Exchange Reserves; (2) Ratings displayed : S&P / Moody's / Fitch
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