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Introduction 

The recent era of low interest rates and ample liquidity caused a large increase in external 
indebtedness throughout the Global South1. This note documents both the magnitude and the 
rising diversity of the debt involved, at a time when markets are shutting down. We build upon 
the latest World Bank International Debt Statistics, recategorizing countries based on their 
vulnerability before the Covid crisis hit and their level of development2. The following 
messages came out:  
 
▪ Total external debt of Developing Economies and Emerging Market countries (without 

China) reached new heights, totaling an overall $6388 billion in 2021, an increase of 64,6% 
over the last decade. In 2021, out of a total of $2936 bn of Public and Publicly-Guaranted 
(PPG) Debt, $1746 billion was owed to private creditors, out of which, $1320 bn to private 
bondholders (45% of the total against 32% in 2011).  

▪ In DSSI countries, China and private creditors have more than doubled their share, and 
respectively reached 21% and 23% of the total against 12% and 8% in 2011. Between 2011 
and 2021, China and private creditors account for 58% of the increase in indebtedness.   

▪ Non-DSSI LMICs saw the most dramatic increase of debt owed to private creditors. 
Between 2011 and 2021, private creditors explain 78% of PPG debt accumulation of 
LMICs, representing 53% of the total in 2021. Bondholders represented 70% of their private 
creditors in 2011 against 84% by 2021. 

▪ For non-DSSI UMICs, private creditors retain the majority of loans through time.  
▪ For eligible countries, the DSSI initiative helped ensure that net flows and net transfers 

remain significantly positive.  
▪ For LMICs, the outcome is more uneven. Although aggregate flows remain positive, a 

number of LMICs are in negative net transfer territory. 
▪ The UMIC group experienced a steep fall in net transfers between 2011 and 2021, from 

+4,2% of PPG Debt Stock in 2011 to -2,8% in 2021. And all the more so that they rely on 
private capital.  

▪ The fact that net transfers have turned negative for a significant number of LMICs and 
UMICs, highlights that it has become imperative for these countries to find new sources of 
finance.   

 

  

 
 
1 Rogoff (2022), WB (2022), Trebesch & Mitchener (2023) 
2 The data presented in this note come from the World Bank 2022 International Debt Statistics with authors’ 
computations and classification (presented in Appendix).  

https://www.aeaweb.org/articles?id=10.1257/jep.36.4.147
https://www.nber.org/system/files/working_papers/w28598/w28598.pdf
https://www.nber.org/system/files/working_papers/w28598/w28598.pdf
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1. The Growth of External Debt 

 
The rise of interest rates in the US and in Europe has triggered an outflow of capital away from 
DE and EM economies, highlighting the vulnerability of many of these countries to a risk of debt 
distress. A number of poor countries which had benefitted from the era of ample liquidity and 
cheap interest rates on private capital markets are now in doubt regarding their ability to 
service their debt. This note builds upon the latest WB debt statistics report to recast the debt 
burden of these countries according to their income status. Specifically, we focus on three 
groups, depending upon (i) eligibility to the DSSI, a proxy for access to concessional finance 
and acknowledged vulnerability during the recent Covid period and (ii) WB income 
classification, a proxy for development and exposure to global market trends: DSSI eligible 
countries; non-DSSI LMICs and non-DSSI UMICs (without China)3. 
 
Over the last decade, the 
external debt of the DSSI 
group increased by an 
extraordinary factor of 
2,6, the debt of the LMIC 
group by 1,8 and that of the 
UMIC group by 1,5. In 
external debt-to-GDP 
terms, however, the 
outcome is somewhat 
different. Debt-to-GDP 
has risen in similar 
magnitudes in DSSI 
eligible countries and in 
non-DSSI UMIC (+67/+61% 
respectively). Instead, the 
non-DSSI LMIC group experienced a much lower increase (+36%), due to fast growing GDP. In 
UMIC, the increase in external debt stocks (+46%) was actually accompanied by a fall in nominal 
GDP, a trend mostly driven by depreciating currencies over the last decade (in volume terms, 
GDP rose by 20% over the last decade).  
 

Table 1: External Debt Stocks by group in billion USD and in % of GDP 

in bn USD (% of GDP) 2011 2019 2021 
DSSI-eligible 
Countries 353     (21,9%) 742     (32,1%) 910     (36,6%) 
Non-eligible LMICs 1004   (21,0%) 1633   (27,4%) 1796   (28,6%) 
Non-eligible UMICs 2523   (26,3%) 3577   (40,7%) 3681   (42,3%) 

 

 
 
3 See the annex for a list of countries per group 
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For all countries, the bulk of external debt consists in long term debt4. DSSI countries 
experienced a relative increase before the Covid pandemic (83 to 88%), which was later 
reversed. Long term debt also amounts to 80% of the total for all non-DSSI countries over the 
year. This is shown in table 2.  
 
Over 2011- 2019, IMF related support (IMF credit or drawn SDRs) remained relatively constant 
for DSSI countries and non-DSSI LMICs, whereas it fell by 23% for non-DSSI UMICs5.  For all 
three groups, the Covid period has entailed a doubling of financial support by the IMF (both in 
billion USD and in share of total external debt). This is most notably reflected in the new 2021 
SDR allocation, as drawn SDRs.  
 

 
For all countries, long-term external debt drove the bulk of the increase in external debt stocks 
(93% of the change in DSSI countries, 89% in non-eligible LMICs and 81% in non-eligible UMICs). 
Before Covid, in DSSI countries and non-eligible UMICs, both short- and long-term debt grew 
at similar rates: +12 and +15,5% per year in DSSI countries, and +4,7% and +5,2% per year in 
non-eligible UMICs. In non-DSSI LMICs, over the same period, long-term debt grew faster than 
shorter-term debt (+9,1% against +3,7%). For non-eligible UMICs, while most long-term debt 
was private non-guaranteed in 2011, by 2019 onwards, long-term debt was split evenly between 
PNG and PPG. In DSSI countries and non-eligible LMICs, most of the long-term debt remains 
Public and Publicly Guaranteed.   

 
 
4 Long term debt is defined as debt with a maturity equal or above 1 year. Long term debt is then separated 
between Public & Publicly Guaranteed Debt (PPG) and Private Non-Guaranteed Debt (PNG). 
5 Whereas the figures reported in table 2 suggest an increase in IMF support to non-eligible UMICs, this is entirely 
driven by the programme which benefitted Argentina in 2019 ($47bn). 
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Table 2: External Debt Stocks decomposition by maturity 

bn USD 2011 2019 2021   % of External Debt 2011 2019 2021 
IMF Credit and drawn SDRs   IMF Credit and drawn SDRs 

DSSI-eligible 
Countries 32 31 77   

DSSI-eligible 
Countries 9,0% 4,2% 8,4% 

Non-eligible LMICs 38 44 96   Non-eligible LMIC 3,8% 2,7% 5,4% 
Non-eligible UMICs 48 84 179   Non-eligible UMIC 1,9% 2,4% 4,9% 

Short-Term External Debt   Short-Term External Debt 
DSSI-eligible 
Countries 30 58 76   

DSSI-eligible 
Countries 8,4% 7,9% 8,3% 

Non-eligible LMICs 209 271 291   Non-eligible LMICs 20,8% 16,6% 16,2% 
Non-eligible UMICs 433 598 600   Non-eligible UMICs 17,2% 16,7% 16,3% 

Long-Term External Debt   Long-Term External Debt 
DSSI-eligible 
Countries 292 653 758   

DSSI-eligible 
Countries 82,6% 87,9% 83,3% 

Non-eligible LMICs 757 1318 1409   Non-eligible LMICs 75,4% 80,7% 78,5% 
Non-eligible UMICs 2041 2895 2902   Non-eligible UMICs 80,9% 80,9% 78,8% 

Private Non-Guaranteed Debt Stock   Private Non-Guaranteed Debt Stock 
DSSI-eligible 
Countries 67 150 158   

DSSI-eligible 
Countries 19,0% 20,2% 17,4% 

Non-eligible LMICs 303 527 555   Non-eligible LMICs 30,1% 32,3% 30,9% 
Non-eligible UMICs 1185 1442 1421   Non-eligible UMICs 47,0% 40,3% 38,6% 

Public and Publicly-Guaranteed Debt Stock   Public and Publicly-Guaranteed Debt Stock 
DSSI-eligible 
Countries 225 503 600   

DSSI-eligible 
Countries 63,7% 67,7% 65,9% 

Non-eligible LMICs 455 790 855   Non-eligible LMICs 45,3% 48,4% 47,6% 
Non-eligible UMICs 856 1453 1481   Non-eligible UMICs 33,9% 40,6% 40,2% 

 
 

2. Breaking down by creditor groups: the rise of China 
and bondholders 

 
While external debt stocks matter for the analysis6of country debt sustainability, focusing on 
Public and Publicly Guaranteed debt enables to grasp the specific features that might directly 
impact a government in times of stress. For example, heavy reliance on international bond 
markets might expose national authorities to sudden-stop episodes or a diversified debt 
portfolio might complicate debt restructuring when in distress.  
 

 
 
6 See notably the Low-Income Countries and Market Access Countries Debt Sustainability Frameworks by the IMF 
and the WB.  
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Overall, in 2021, out of a total of $2936 bn of Public and Publicly Guaranteed Debt issued 
worldwide, $1746 billion were owed to private creditors (59% of the total against 51% in 2011), 
out of which, $1320 bn to private bondholders (45% of the total against 32% in 2011). Two 
dominant features have marked the last decade: the rise of China and the private sector as key 
creditor groups.  
 
We consider four groups of creditors: Multilaterals, Bilaterals, China and the Private Sector. 
China’s debts, and more particularly how to classify Chinese lending institutions as public or 
private, are at the centre of many debates in today’s literature. In this paper, we follow Diwan 
& Wei (2022) and aggregate China’s debts when coined as bilateral debt and as private. In 
practice, Chinese debts registered as owned by the private Chinese sector are negligible for 
non-DSSI countries and amount to less than 5% of overall Chinese debts7. China’s total claims 
(bilateral and private creditors) are negligible through time for LMICs and UMICs (around 2% of 
PPG debt stocks through time). For DSSI countries however, Chinese private lending is non-
negligible, even if it remains smaller than Chinese bilateral lending: the share of Chinese debts 
registered as bilateral moved from ‘only’ 69% in 2011 to 77% in 2019 and remained at this level 
in 2021 (79%). By 2019 and onwards, more than half of DSSI’s debt described as bilateral was 
owed to China.  
 

2.a) DSSI countries’ diversifying creditor pool 
 
Between 2011 and 
2019, for DSSI 
countries, China’s 
total claims 
(bilateral and private 
creditors) were 
multiplied by 4,3 and 
private creditor’s 
debt stock by 6,3 (of 
which private 
bondholders’ stock 
by 18). Between 2011 
and 2021, 35% of the 
increase in DSSI 
countries 
indebtedness was 
due to multilaterals, 
32% to private 
creditors, 26% to China and 7% to other bilateral creditors. By 2019, China made up 23% of 
DSSI countries’ PPG debt with the private creditors owning a roughly equivalent amount around 
22%. In this DSSI group, multilaterals, and bilateral creditors (excluding China) slipped to a 
much lower percentage than in 2011.  

 
 
7 Non-DSSI LMICs in 2021 form an exception as China’s private sector represents up to 10% of total Chinese 
lending. 

https://findevlab.org/wp-content/uploads/2022/12/FDL_China-as-a-lender_Dec22.pdf
https://findevlab.org/wp-content/uploads/2022/12/FDL_China-as-a-lender_Dec22.pdf
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Together their share declined from 80% of the stock of PPG in 2011 to 55,5% in 2021. DSSI 
countries form the sole group for which China increased its indebtedness during the Covid 
pandemic. 
 

 
A second major switch between 2011 and 2021 for DSSI countries is the rise of bond instead of 
other private creditors as the main way countries finance themselves. They now represent 
more than half of the debt owed to private creditors. Interestingly, for DSSI countries, whereas 
the pace of accumulation of bilateral debt (excl. China) amounted on average to +2,3% per year 
before Covid and +20,2% for China, during Covid, bilateral debt (excl. China) grew at an average 
of +9,8% per year against +4,5% per year in China. A decline in growth akin to that displayed by 
private creditors (+26,9% per year before 2019, +11,5% per year during Covid) and, looking at 
the detail, by private bondholders (+47,2% per year vs +14,5% per year) and by commercial 
banks (+18,1% per year vs +7,0% per year).  
 

2.b) LMICs’ strikingly rising exposure to the private sector 
 
Overall, during the last decade, LMICs saw a dramatic increase in their debt owed to private 
creditors. Between 2011 and 2021, private creditors explained 77% of the increase in PPG debt 
(of which 70,6% are related to bondholders), against 23% for multilaterals. Apart from China, 
bilateral lenders decreased their exposure to LMICs an UMICs. China’s new lending slightly 
more than compensates this evolution. In 2011, 70% of the debt owed to private creditors 
(excluding China) was owed to bondholders, a figure that rose to 85% by 2019 and remained 
stable throughout the Covid crisis.  
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2.c) UMICs’ continued shift to Bond markets 
 
In UMICs, private creditors remained dominant throughout the last decade, and have been 
gaining in prominence until the Covid crisis – which saw a small increase in debt owed to 
multilaterals. In 2011, bondholders made up for 63% of all private creditors. They increased 
their share to 74% in 2019 and 76% in 2021. Between, 2011 and 2021, 83% of the increase in PPG 
debt was due to debt owed to private creditors, against 15% to multilaterals, 2% to China and 
1%to bilateral creditors.  
 

 
 
The two figures above illustrate an increasing dependency upon the private sector as 
countries develop and also highlight a sharp acceleration of LMICs’ exposure to private 
bondholders. They plot the share of PPG debt owed to the private sector (left) and to private 
bondholders (right) against the log of GDP per capita. Whilst indebtedness to the private sector 
increases exponentially as countries develop, the composition of the private creditor pool 
tends to shift over the way. In a first step, bondholders represent roughly 20% of PPG debt (up 
to a GDP per Capita of $1808bn, that is a log value of 7,5). For GDP per capita between $1808bn 
and $3641bn (log values between 7,5 and 8,2), they average to around 30% of the total. Their 
share then quickly accelerates as countries develop (from $3641bn to $5432bn, or in log values 
8,2 to 8,6). On the left of the graph, while exposure to private bondholders keeps increasing, it 
does so at a smaller pace.  
 

Table 3: PPG Debt Stock - decomposition by creditors 

bn USD 2011 2019 2021   % of PPG Debt Stock 2011 2019 2021 
PPG Debt Stock: to Multilaterals   PPG Debt Stock: to Multilaterals 
DSSI-eligible 
Countries 119 204 249   

DSSI-eligible 
Countries 52,7% 40,6% 41,5% 

Non-eligible LMICs 158 212 250   Non-eligible LMICs 34,8% 26,8% 29,2% 
Non-eligible UMICs 166 231 258   Non-eligible UMICs 19,4% 15,9% 17,4% 
PPG Debt Stock: to Bilateral Countries (excl. 
China)   

PPG Debt Stock: to Bilateral Countries (excl. 
China) 

DSSI-eligible 
Countries 62 74 89   

DSSI-eligible 
Countries 27,6% 14,8% 14,9% 

Non-eligible LMICs 147 136 137   Non-eligible LMICs 32,3% 17,2% 16,0% 
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Non-eligible UMICs 58 68 63   Non-eligible UMICs 6,8% 4,7% 4,3% 
PPG Debt Stock: to China   PPG Debt Stock: to China 
DSSI-eligible 
Countries 27 115 125   

DSSI-eligible 
Countries 11,9% 22,8% 20,9% 

Non-eligible LMICs 9 20 19   Non-eligible LMICs 2,0% 2,5% 2,3% 
Non-eligible UMICs 17 32 29   Non-eligible UMICs 2,0% 2,2% 1,9% 
PPG Debt Stock: to Private Creditors (excl China)   PPG Debt Stock: to Private Creditors (excl China) 
DSSI-eligible 
Countries 17 110 136   

DSSI-eligible 
Countries 7,7% 21,8% 22,7% 

Non-eligible LMICs 140 423 449   Non-eligible LMICs 30,8% 53,6% 52,5% 
Non-eligibles UMICs 615 1124 1133   Non-eligible UMICs 71,9% 77,2% 76,4% 
PPG Debt Stock: to Priv. Bondholders (excl. 
China)   PPG Debt Stock: to Priv. Bondholders (excl. China) 
DSSI-eligible 
Countries 4 64 84   

DSSI-eligible 
Countries 1,6% 12,7% 13,9% 

Non-eligibles LMICs 98 360 380   Non-eligible LMICs 21,5% 45,6% 44,5% 
Non-eligible UMICs 385 831 856   Non-eligible UMICs 44,9% 57,2% 57,8% 
 
 

3. Net Flows Reconsidered 
 
Beyond debt stock statistics, net transfers and their decomposition offer critical additional 
hindsight on the potential sources of vulnerability for national authorities. Net transfers 
provide an indication on whether external lenders continue their financing. Negative net 
transfers are distinctive features of difficult times ahead. Table 4 decomposes net transfers 
as disbursements, principal repayments, and interest payments8  for all groups. 
 
Between 2011 and 2019, DSSI countries net transfers (difference between disbursement and 
debt service) remained highly positive, almost double the amount reached in 2011.  
 
In non DSSI-LMICs, net transfers remained positive, but at a much lower level of 9 bn 
(compared to 7 in 2011). Expressed in a percentage of GDP, net flows tended towards their 2011 
levels. Although the pre-Covid number looked more favourable, with an aggregated net 
transfer worth 31 bn, the rise of principal repayment in 2021, unmatched by a corresponding 
increase in new lending resulted in a very low aggregate number. 
 
For UMICs, net transfers are negative in the aggregate, a feature already seen since 2018. Even 
without considering interest payments, new disbursements have almost fallen short of 
principal repayment and all the more so that private debt is important (see figure below).  
 

 
 
8 As a reminder, Net Flows are defined as the difference between Debt Disbursements and Principal Repayments. 
Net Transfers are defined as Debt Disbursement net of total debt service, that is the difference between Net 
Flows and Interest Payments. 
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While net transfers on debt make for an important part of the picture, it is important to note 
that countries also benefit from other flows of financing: grants, FDIs and other portfolio 
investments (see table in the annex). Although all these sources are important, none of them 
significantly rose over the period. For DSSI countries, grants remain fairly stable over the 
period. In LMICs, FDI did rose by 23%, while in UMICs FDIs stayed roughly stable. For the latter, 
portfolio investment however became significantly negative by the end of the period. 
 
 

Table 4: PPG Net Transfers, Disbursements and Debt service 

bn USD 2011 2019 2021   % of PPG Debt Stock 2011 2019 2021 
PPG - Debt Disbursements   PPG - Debt Disbursements 

DSSI-eligible 
Countries 28 73 83   

DSSI-eligible 
Countries 12,4% 14,6% 13,9% 

Non-eligible LMICs 50 105 113   Non-eligible LMICs 11,0% 13,3% 13,2% 
Non-eligible UMICs 144 188 151   Non-eligible UMICs 16,9% 12,9% 10,2% 

PPG - Principal Repayments   PPG - Principal Repayments 
DSSI-eligible 
Countries 9 33 34   

DSSI-eligible 
Countries 4,1% 6,5% 5,6% 

Non-eligible LMICs 31 51 81   Non-eligible LMICs 6,8% 6,4% 9,5% 
Non-eligible UMICs 76 154 134   Non-eligible UMICs 8,9% 10,6% 9,0% 

PPG - Net Flows   PPG - Net Flows 
DSSI-eligible 
Countries 19 41 49   

DSSI-eligible 
Countries 8,3% 8,1% 8,2% 

Non-eligible LMICs 19 55 32   Non-eligible LMICs 4,2% 6,9% 3,7% 
Non-eligible UMICs 68 34 18   Non-eligible UMICs 8,0% 2,3% 1,2% 
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PPG - Interest Payments   PPG - Interest Payments 
DSSI-eligible 
Countries 3 15 15   

DSSI-eligible 
Countries 1,3% 2,9% 2,4% 

Non-eligible LMICs 12 24 23   Non-eligible LMICs 2,7% 3,0% 2,7% 
Non-eligible UMICs 32 72 59   Non-eligible UMICs 3,7% 5,0% 4,0% 

PPG - Net Transfers   PPG - Net Transfers 
DSSI-eligible 
Countries 16 26 35   

DSSI-eligible 
Countries 7,0% 5,1% 5,8% 

Non-eligible LMICs 7 31 9   Non-eligible LMICs 1,5% 3,9% 1,0% 
Non-eligible UMICs 36 -38 -41   Non-eligible UMICs 4,2% -2,6% -2,8% 

 

 
 
Table 5 below provides details on the 31 countries exhibiting negative PPG net transfers in 
2021. In all cases, private creditors display negative transfers. With a few exceptions9, Chinese 
creditors’ debt is also associated with negative net transfers. Likewise, with a few exceptions, 
other bilateral creditors also withdraw from the countries. This is particularly visible in less 
developed countries. In barely half of the cases, multilaterals net transfers remain positive.  
 

 
 
9 The exceptions for which China has maintained positive net transfers in 2021 despite overall negative net 
transfers are Lao PDR, Lesotho, Sri Lanka and South Africa. Lao PDR is a Communist country with strong ties to 
China, Lesotho has historically been a strong African partner. Sri Lanka, currently amid a debt crisis, owes an 
important share of its debt to China. South Africa remains a strong Chinese partner through the BRICs.  
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Table 5: Details on countries with negative PPG Net Transfers in% of debt 

Country 
Net Transfers 

Total PPG to Multilat. to Bilaterals to China to Priv. Cred. 

DSSI eligible countries 
Lao PDR -3,01 0,12 -0,36 1,17 -3,93 
Angola -5,75 1,61 -0,19 -2,16 -5,02 
Honduras -1,83 0,67 -0,49 -0,48 -1,53 
Ethiopia -3,18 1,47 -0,59 -2,32 -1,74 
Congo, Rep. -4,2 1,01 -0,18 -2,91 -2,12 
Myanmar -14,55 0,78 -11,58 -3,52 -0,22 
Lesotho -21,53 -23,8 -0,41 2,69 -0,02 
Mauritania -6,68 -4,66 -2,01 -0,01 .. 
Samoa -3,65 -3,59 0 -0,07 .. 
Somalia -0,56 -0,56 .. .. .. 
Yemen, Rep. -1,28 -1,28 0 .. .. 

Non-DSSI LMIC 
Sri Lanka -3,92 1,8 -0,41 0,43 -5,74 
Belize -12,15 3,54 -0,7 .. -15 
Tunisia -7,44 -1,93 1,55 -0,03 -7,03 
Indonesia -3,86 0,19 -0,65 -0,07 -3,34 
Morocco -0,8 0,24 -0,46 -0,07 -0,5 
Vietnam -4,31 -0,88 -1,5 -0,54 -1,39 
Algeria -9,86 -4,25 -5,43 .. -0,17 
Sudan -10,59 -10 -0,05 -0,54 0 

Non-DSSI UMIC 
Argentina -0,75 1,12 -0,26 -0,32 -1,29 
Costa Rica -6,01 2,91 -0,16 -0,02 -8,74 
South Africa -8,5 0,82 -0,09 0,32 -9,55 
Jamaica -7,52 0,34 -0,13 -0,06 -7,68 
Russian Fed. -13,48 -0,04 0,2 .. -13,64 
Ecuador -1,16 3,07 -1,64 -1,42 -1,17 
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Mexico -8,46 -0,34 0,05 .. -8,16 
Brazil -2,93 0,19 0,08 -0,53 -2,69 
Azerbaijan -8,2 -3,73 -0,49 .. -3,98 
Gabon -3,64 -0,61 0,04 -1,73 -1,34 
Iraq -11,54 -0,11 -7,03 -0,79 -3,62 
Belarus -5,5 0,17 -0,87 -3,48 -1,33 
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Conclusion 
Debt has dramatically increased over the last decade, both in absolute terms and relatively to 
GDP for the Developing Economies and Emerging Markets group. As documented in this note, 
a few critical points deserve to be highlighted. In the DSSI group, public creditors outside China 
(multilaterals and bilaterals) have seen their share continuously decline to the benefit of China 
and private creditors, a group that now owns almost half of DSSI debt (in almost equal shares). 
In the extreme case of Zambia, the two own almost 72% of the total (with China alone holding 
more than 30%). For LMICs, Chinese loans remain moderate, and the bulk of the increase 
originates from the private sector and mainly bondholders. At a time of rising world interest 
rates, this obviously means that the refinancing of the debt will be come more difficult. As we 
also document in this paper, negative net transfers are generally the outcome of the exposure 
to the private sector. Regarding UMICs, the reliance on the private sector is a feature that was 
already present a decade earlier. A feature associated, in the aggregate, with negative net 
transfers. This is concerning in the context of 2022:  current net flows do not match high 
investment needs.  
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ANNEX 1 Methodology and Country Groups 
 
Data presented in this document is constructed using the latest International Debt Statistics 
published by the World Bank at the end of 2022. We exclude from the tables China as a debtor 
and exclude countries which exhibited an external debt to GDP ratio over 150% in the last 10 
years. This includes Lebanon, Mongolia, Montenegro and Mozambique, for which private non-
guaranteed debt stocks often skyrocketed over 100% of GDP. We group countries based on 
DSSI eligibility10. Non-eligible countries are then further split into Lower and Upper Middle 
Income Group classification (taken from the World Bank classification for 2022-23). 
 

Table 6: List of Countries by Group 

DSSI Eligible Countries (65 countries) 
Afghanistan Dominica Malawi Solomon Islands 
Angola Ethiopia Maldives Somalia 
Bangladesh Fiji Mali St. Lucia 

Benin Gambia, The Mauritania 
St. Vincent & the 
Grenadines 

Bhutan Ghana Moldova Tajikistan 
Burkina Faso Grenada Myanmar Tanzania 
Burundi Guinea Nepal Timor-Leste 
Cabo Verde Guinea-Bissau Nicaragua Togo 
Cambodia Guyana Niger Tonga 
Cameroon Haiti Nigeria Uganda 
Central African 
Republic Honduras Pakistan Uzbekistan 
Chad Kenya Papua New Guinea Vanuatu 
Comoros Kyrgyz Republic Rwanda Yemen, Rep. 
Congo, Dem. Rep. Lao PDR Samoa Zambia 

Congo, Rep. Lesotho 
Sao Tome & 
Principe   

Cote d'Ivoire Liberia Senegal   
Djibouti Madagascar Sierra Leone   

Non-eligible LMICs (19 countries) 
Algeria Eritrea Morocco Tunisia 
Belize Eswatini Philippines Ukraine 
Bolivia India Sri Lanka Vietnam 
Egypt, Arab Rep. Indonesia Sudan Zimbabwe 

 
 
10 A country is defined as eligible to the DSSI if it is eligible to IDA or classified by the United Nations as part of the 
Least Developed Countries.  
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El Salvador Iran, Islamic Rep. 
Syrian Arab 
Republic   

Non-eligible UMICs (31 countries) 
Albania Bulgaria Iraq Peru 
Argentina Colombia Jamaica Russian Federation 
Armenia Costa Rica Jordan Serbia 

Azerbaijan 
Dominican 
Republic Kazakhstan South Africa 

Belarus Ecuador Mauritius Thailand 
Bosnia and 
Herzegovina Gabon Mexico Turkiye 
Botswana Georgia North Macedonia Turkmenistan 
Brazil Guatemala Paraguay   
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ANNEX 2 Additional Charts 
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in bn USD 2011 2019 2021   in % of GDP 2011 2019 2021 

Current Account Balance   Current Account Balance 
DSSI-eligible 
Countries -10 -70 -76   

DSSI-eligible 
Countries -0,6% -3,0% -3,0% 

Non-eligible LMICs -79 -93 -79   Non-eligible LMICs -0,5% -1,6% -1,3% 
Non-eligible UMICs -86 13 55   Non-eligible UMICs -0,9% 0,1% 0,6% 

Remittances   Remittances 
DSSI-eligible 
Countries 81 127 129   

DSSI-eligible 
Countries 5,0% 5,5% 5,2% 

Non-eligible LMICs 147 218 218   Non-eligible LMICs 3,0% 3,7% 3,5% 
Non-eligible UMICs 83 122 150   Non-eligible UMICs 0,9% 1,4% 1,7% 

FDI - Net Flows   FDI - Net Flows 
DSSI-eligible 
Countries 42 30 35   

DSSI-eligible 
Countries 2,6% 1,3% 1,4% 

Non-eligible LMICs 78 105 96   Non-eligible LMICs 1,6% 1,8% 1,5% 
Non-eligible UMICs 222 189 226   Non-eligible UMICs 2,3% 2,1% 2,6% 

Portfolio Investment, Equity - Net Flows   Portfolio Investment, Equity - Net Flows 
DSSI-eligible 
Countries 3 -2 -1   

DSSI-eligible 
Countries 0,2% -0,1% 0,0% 

Non-eligible LMICs -2 15 5   Non-eligible LMICs -0,1% 0,3% 0,1% 
Non-eligible UMICs -2 -11 -40   Non-eligible UMICs 0,0% -0,1% -0,5% 

Grants (Non Technical Elements)   Grants (Non Technical Elements) 
DSSI-eligible 
Countries 44 42     

DSSI-eligible 
Countries 2,7% 1,8%   

Non-eligible LMICs 9 7     Non-eligible LMICs 0,2% 0,1%   
Non-eligible UMICs 7 8     Non-eligible UMICs 0,1% 0,1%   
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