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Executive Summary  

Bondholder could make more than $60 billion profit out of the global debt crisis, according to Debt 

Justice’s and Christian Aid’s latest research. BlackRock and its clients stand to make the most profit 

among these bondholders, making an average of 64% more than it lent to 15 countries in or at high risk 

of debt distress. Goldman Sachs and its clients are set to make $900 million, J.P. Morgan and clients 

$700 million, UBS and PIMCO and their clients around $500 million. With lower-income country debt 

payments at a 30-year high, governments are cutting investment in health, education and combatting 

the climate crisis. 

Christian Aid and Debt Justice calls on the UK government to: 

1. introduce legislation to ensure that no creditor can hold out for a better deal than government 

or multilateral creditors through a Common Framework or other international debt 

restructuring. The legislation should also initiate a debt payment standstill to be applied once a 

country applies for debt relief, so long as it is negotiating in good faith 

2. Start supporting, not blocking, global South governments’ proposals for a UN Framework 

Convention on Sovereign Debt, to create an independent, fair, and accountable debt 

restructuring and cancellation mechanism, and rules on responsible lending and borrowing to 

prevent future crises.  
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The profit being made from the global south debt crisis  

Lower-income countries are spending the most on external debt payments in 30 years.1 For countries 

with the highest debt payments public spending is being slashed. Countries spending over 15% of 

revenue on external debt payments now have lower public spending per person than they did in 2015.2 

This is a development disaster. 

While a few countries have sought debt relief and/or have stopped paying, most continue to pay their 

debts in full. This is partly because where countries have sought debt relief, it has taken years and debt 

payments have been reduced by too little. Over four years since it began, no country has yet completed 

the G20’s debt relief process.3 Even if they do complete the process, too little debt relief is being 

provided, meaning that one economic shock will plunge countries back into crisis.  As African Heads of 

State recently said at the conclusion of an African Union conference on debt in Lomé, Togo from 12-14 

May 2025: 

“the continent welcomed the G20 Common Framework as a first step towards a more comprehensive 

approach to the sovereign debt restructuring on the continent and beyond, [but] it has not provided a 

pathway towards the quick restoration of debt sustainability, creating some considerable scepticism as to its 

potential to deliver effectively for highly indebted countries, particularly in Africa”4 

Those benefitting from the crisis are private lenders. These companies lent at high interest rates 

because they claimed loans to lower-income countries are high risk. In recent years that risk has 

happened – Covid, energy price increases, interest rate increases, climate disasters and now increases 

in US tariffs have all hit lower-income countries. Yet rather than offering to reduce the amount of debt 

owed, or supporting improved systems for debt relief, private lenders have continued being paid in full. 

Given high interest rates, this means private lenders are making large profits. 

Of external debt payments by low- and lower-middle income countries between 2020 and 2025:5 

• 39% are to private lenders, not including Chinese lenders 

• 34% are to multilateral lenders 

• 13% are to Chinese public and private lenders 

• 14% are to other governments 

This research looks at low- and lower-middle income countries which are either: 

a) Rated as at high risk or in debt distress by the IMF and World Bank, and or: 

b) Have external debt payments over 18% of government revenue 

[The IMF and World Bank do not provide a risk rating for all low- and lower-middle income countries. 

Where they do, countries are classed as high risk of debt distress if external debt payments are over 

14%, 18% or 23% of government revenue, depending on country specific characteristic. We have 

therefore chosen 18% as the midpoint of this.]  

We look at foreign currency bonds owed by these countries, as it is possible to find interest rate and 

maturity information that allows us to calculate the profit for lenders if the debts continue to be paid in 

 
1 https://debtjustice.org.uk/press-release/lower-income-country-debt-payments-hit-highest-level-in-30-years  
2 https://debtjustice.org.uk/press-release/debt-payments-lead-to-falling-public-spending-as-austerity-bites  
3 Chad was denied debt relief. Ghana and Zambia have reached deals with government creditors and some private creditors, but are 
still negotiating with other commercial creditors. Ethiopia has reached a deal with government creditors, but bondholders have refused 
their offer and have threatened legal action in the UK. 
4 https://au.int/sites/default/files/documents/44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf 
5 Calculated from World Bank International Debt Statistics database 

https://debtjustice.org.uk/press-release/lower-income-country-debt-payments-hit-highest-level-in-30-years
https://debtjustice.org.uk/press-release/debt-payments-lead-to-falling-public-spending-as-austerity-bites
https://au.int/sites/default/files/documents/44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf
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full. In total there are 15 low- or lower-income countries which meet criteria a) or b) and have foreign 

currency bonds and are continuing to pay the debts in full. 
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Calculating profit levels  

We have calculated the potential profit bondholders will make from currently existing bonds. This 

therefore does not include bonds which have been paid off in recent years. The profit is how much 

more bondholders will make compared to if they had lent to the US government over the same period 

of time, if the bonds continue to be paid in full.  

The profit is over-and-above what lenders would have got if they had lent to the US government, 

because this has been seen as a safe asset, and it is owed in the same currency as most foreign 

currency bonds of lower-income countries. However, US government bonds are not now seen to be 

entirely risk-free, so the potential profit for bondholders is higher than we estimate, compared to an 

actual risk-free asset. 

We have calculated two rates of profit: 

1) If the bonds were bought at issuance 

2) If bonds were bought at the average price since the Covid pandemic began (between April 2020 

and April 2025) 

We find that those buying the bonds when they were issued, and holding them to maturity, will make 

$60 billion of profit, 54% more than they lent. 

Those buying at the average price of the bonds since the Covid pandemic began will make $56 billion 

profit, 60% more than they paid for the bonds. 

The reason the absolute amount of profit is lower for more recent buyers of bonds is because they are 

receiving interest over a shorter amount of time, but they will be making more profit per year. And they 

are still making a greater absolute profit compared to amount lent, because they paid less for the 

bonds than the initial buyers at issuance. 

Table. Bond profit by country 

Country Total 

amount 

originally 

lent ($ 

million) 

Profit if 

held 

since 

bonds 

issued 

($ 

million) 

% profit if 

bought 

bonds at 

issuance 

Total 

amount 

paid for 

bonds at 

average 

price 

2020-

2025 ($ 

million) 

Profit if 

bought 

bonds at 

average 

price 

2020-

2025 ($ 

million) 

% profit 

if 

bought 

bonds at 

average 

price 

Governing 

law of 

bonds 

Angola 10,950 7,623 70% 9,425 7,060 75% English 

Benin 3,559 1,668 47% 3,211 1,380 43% English 

Cameroon 2,085 919 44% 1,875 639 34% English 

Cote d’Ivoire 13,974 5,603 40% 12,145 5,185 43% English 

Egypt 36,023 22,037 61% 28,479 19,277 68% English 
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Jordan 6,611 2,567 39% 5,409 1,624 30% English 

Kenya 8,017 3,881 48% 7,251 4,574 63% English 

Maldives 586 270 46% 496 228 46% English 

Mozambique 760 448 59% 719 488 68% English 

Nigeria 16,568 9,560 58% 14,279 8,863 62% English 

Pakistan 6,800 3454 51% 4,943 3,848 78% English 

Papua New 

Guinea 

500 196 39% 466 190 41% New York 

Senegal 4,701 1,963 42% 3,918 2,220 57% English 

Tajikistan 500 141 28% 405 178 44% English 

Tunisia 983 254 26% 757 388 51% English 

        

Total 112,616 60,583 54% 93,776 56,142 60%  
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Profit levels for countries restructuring bonds 

In addition to the 15 countries above there are four lower-middle income countries which have 

defaulted on bond payments in recent years and have or are trying to restructure their bonds and 

other debts owed to bilateral and commercial creditors (Ethiopia, Ghana, Sri Lanka and Zambia). 

Previous Debt Justice research has found that even after restructuring these bondholders will still make 

a profit, compared to lending to the US government.6 

For these four countries, buyers of the original bonds when they were issued, who carried on holding 

the debt through the default, and the new restructured bonds until they are fully repaid, will still make 

a profit of $2 billion, 8% of what was lent, compared to lending to the US government. For buyers of 

bonds between the start of Covid and the restructuring, they will make $11 billion profit, 71% of what 

was paid for the bonds. For these countries, there is much larger profit for bond buyers because the 

price of their bonds fell dramatically when countries were in default. But even though no payments 

were made during the default, and the restructurings include some debt cancellation, original owners 

will still have made some profit – and made no losses – because of the high interest rates. 

Country Total 

amount 

originally 

lent ($ 

million) 

Profit if 

held since 

bonds 

issued ($ 

million) 

% profit if 

bought 

bonds at 

issuance 

Total 

amount 

paid for 

bonds at 

average 

price 2020-

2025 ($ 

million) 

Profit if 

bought 

bonds at 

average 

price 2020-

restructuring 

deal (2024) 

($ million) 

% profit if 

bought 

bonds at 

average 

price 

Ethiopia 1,000 245 25% 671 258 38% 

Ghana 13,120 242 2% 7,287 5,389 74% 

Sri Lanka 12,550 1,816 14% 6,526 5,192 80% 

Zambia 3,000 127 4% 1,693 612 36% 

Total 29,670 2,430 8% 16,177 11,451 71% 

       

Total 

including 

countries 

paying 

bonds in 

full 

142,149 62,956 44% 109,848 67,538 61% 

 

 
6 https://debtjustice.org.uk/press-release/private-lenders-to-make-14-billion-profit-after-debt-relief-deals  And 
https://debtjustice.org.uk/press-release/bondholders-would-still-make-30-profit-from-rejected-ethiopia-deal 

 

https://debtjustice.org.uk/press-release/private-lenders-to-make-14-billion-profit-after-debt-relief-deals
https://debtjustice.org.uk/press-release/bondholders-would-still-make-30-profit-from-rejected-ethiopia-deal
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[Ghana and Zambia have completed bond restructurings. Sri Lanka has completed the bond 

restructuring except for one holder, Hamilton Reserve Bank, who are suing the country in New York. Sri 

Lanka and Zambia’s debt restructuring deals include increased payments if certain economic conditions 

are met. For the figures above we have used the baseline deals, but profit for bondholders could be 

higher I the triggers for higher payments are met.7 Ethiopia has made a restructuring offer which 

bondholders have rejected and have threatened to sue in the UK. The figures for Ethiopia are for if the 

bondholders had accepted the restructuring offer.8] 

Private lenders justify the high interest rates they charge because of the supposed risk. But even 

though a huge number of risks have materialised since 2020, no bondholder to any individual lower-

income country is yet to make a loss. And across all lower-income countries mass profit is continuing to 

be made. 

Governing law 

We estimate that 99% of the bonds of the 15 countries covered in this research are governed by English 

law. We have not been able to find the governing law for each bond issuance. Where we have not been 

able to find the governing law for a particular issuance, we have assumed it is the same as other bonds 

issued by that country. 

Bond owners 

There is no publicly accessible information on who owns bonds. Paid-for data providers do have 

information on bond ownership disclosed to regulators, primarily by asset management companies. 

This only covers a portion of bond ownership. We have used Refinitiv to find what data is available on 

bondholders for the 15 countries covered by this research. It only covers 23% of the bond ownership.9 

Where asset managers are making profit from bonds, the profit accrues to themselves and the clients 

whose funds they are managing.  

All 15 countries, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

BlackRock 3,321 2.9% 

J.P. Morgan 1,168 1.0% 

Goldman Sachs 1,089 1.0% 

UBS 798 0.7% 

PIMCO 795 0.7% 

Amundi 793 0.7% 

AllianceBernstein 785 0.7% 

Capital 762 0.7% 

 
7 https://debtjustice.org.uk/press-release/private-lenders-to-make-14-billion-profit-after-debt-relief-deals  
8 https://debtjustice.org.uk/press-release/bondholders-would-still-make-30-profit-from-rejected-ethiopia-deal  
9 As well as only partial data being available for each bond, no data on ownership is available for recently issued bonds. 

https://debtjustice.org.uk/press-release/private-lenders-to-make-14-billion-profit-after-debt-relief-deals
https://debtjustice.org.uk/press-release/bondholders-would-still-make-30-profit-from-rejected-ethiopia-deal
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Neuberger Berman 736 0.7% 

Global Evolution Funds 689 0.6% 

Other disclosed 14,932 13.2% 

Total disclosed 25,869 22.9% 

Total undisclosed 87,215 77.1% 

Total 113,08410 100% 

 

We have also calculated how much profit the top five holders of the debt stand to make for themselves 

and their clients. We have calculated the profit level by each bond. In total, BlackRock stand to make 

$2.1 billion profit for themselves and their clients, 64% more than was lent for the bonds. As above, 

profit is how much more they will make then if they had lent to the US government instead. J.P Morgan 

and their clients are set to make $700 million, Goldman Sachs and clients $900 million, UBS and PIMCO 

and their clients $500 million. 

 

These profit estimates assume the companies have bought and held bonds since issuance. If they have 

bought bonds more recently, the absolute profit might be lower, but the percentage profit compared to 

amount spent on the bonds will be higher (and the profit per year bonds are held will be higher too). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
10 The total amount owed as bonds ($113,084 million) is slightly higher than the total amount lent ($112,616 million) because some 
bonds were issued at a price less than 100 – ie, less was lent than the face value owed. 
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Holdings and profit for top five known bondholders 

 

BlackRock bond holdings and profit 

Country Amount of bonds 

owned  

Profit if held since 

issuance and paid in 

full, $ million 

Profit rate, % 

Angola 305 253 83% 

Benin 13 6 50% 

Cameroon 0 0 0% 

Cote d'Ivoire 169 74 44% 

Egypt 1178 912 77% 

Jordan 280 120 43% 

Kenya 255 145 57% 

Maldives 4 2 46% 

Mozambique 10 6 59% 

Nigeria 629 396 63% 

Pakistan 320 146 46% 

Papua New Guinea 9 4 39% 

Senegal 142 72 50% 

Tajikistan 4 1 28% 

Tunisia 3 1 27% 

    

Total 3,321 2,137 64% 

[Figures may not sum due to rounding] 

 

J.P. Morgan bond holdings and profit 

Country Amount of bonds 

owned  

Profit if held since 

issuance and paid in 

full, $ million 

Profit rate, % 
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Angola 118 90 76% 

Benin >1 >1 41% 

Cameroon >1 >1 41% 

Cote d'Ivoire 151 81 54% 

Egypt 263 213 81% 

Jordan 99 50 51% 

Kenya 73 33 46% 

Maldives 0 0 0% 

Mozambique 0 0 0% 

Nigeria 215 115 53% 

Pakistan 141 65 46% 

Papua New Guinea 0 0 0% 

Senegal 105 57 54% 

Tajikistan 0 0 0% 

Tunisia 1 >1 28% 

    

Total 1,168 704 60% 

[Figures may not sum due to rounding] 

 

Goldman Sachs bond holdings and profit 

Country Amount of bonds 

owned  

Profit if held since 

issuance and paid in 

full, $ million 

Profit rate, % 

Angola 156 163 104% 

Benin 26 18 70% 

Cameroon 1 >1 41% 

Cote d'Ivoire 96 49 51% 
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Egypt 251 304 121% 

Jordan 85 40 47% 

Kenya 73 48 65% 

Maldives 0 0 0% 

Mozambique 3 2 59% 

Nigeria 230 146 64% 

Pakistan 132 118 90% 

Papua New Guinea 1 >1 39% 

Senegal 33 17 53% 

Tajikistan 1 >1 28% 

Tunisia 0 0 0% 

    

Total 1,089 906 83% 

[Figures may not sum due to rounding] 

 

UBS bond holdings and profit 

Country Amount of bonds 

owned  

Profit if held since 

issuance and paid in 

full, $ million 

Profit rate, % 

Angola 74 61 83% 

Benin 7 4 53% 

Cameroon 9 4 50% 

Cote d'Ivoire 82 44 53% 

Egypt 216 164 76% 

Jordan 67 24 36% 

Kenya 35 20 57% 

Maldives 4 2 46% 
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Mozambique 3 2 59% 

Nigeria 126 83 65% 

Pakistan 130 74 57% 

Papua New Guinea 4 2 39% 

Senegal 32 16 49% 

Tajikistan 2 1 0% 

Tunisia 7 2 28% 

    

Total 798 501 63% 

[Figures may not sum due to rounding] 

PIMCO bond holdings and profit 

Country Amount of bonds 

owned  

Profit if held since 

issuance and paid in 

full, $ million 

Profit rate, % 

Angola 62 56 91% 

Benin 6 3 52% 

Cameroon 31 13 43% 

Cote d'Ivoire 111 57 51% 

Egypt 282 199 71% 

Jordan 28 12 43% 

Kenya 15 6 39% 

Maldives 0 0 0% 

Mozambique 0 0 0% 

Nigeria 74 47 63% 

Pakistan 117 69 59% 

Papua New Guinea 0 0 0% 

Senegal 62 27 44% 
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Tajikistan 0 0 0% 

Tunisia 8 2 28% 

    

Total 795 491 62% 

[Figures may not sum due to rounding] 
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Top ten known bondholders for each country  

Angola, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

BlackRock 305 2.8% 

AllianceBernstein 163 1.5% 

Goldman Sachs 156 1.4% 

Eaton Vance 152 1.4% 

MFS 142 1.3% 

T Rowe Price 110 1.0% 

Lord, Abbett & Co 105 1.0% 

Global Evolution Funds 103 0.9% 

Amundi 101 0.9% 

Capital 88 0.8% 

Other disclosed 1,374 12.5% 

Total disclosed 2,800 25.6% 

Total undisclosed 8,150 74.4% 

Total 10,950  

 

Benin, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Eaton Vance 202 5.5% 

Franklin Advisors 63 1.7% 

Degroof Petercam 36 1% 

Morgan Stanley 29 0.8% 

Goldman Sachs 26 0.7% 
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Azimut 24 0.6% 

Franklin Templeton 21 0.6% 

Neuberger Berman 20 0.6% 

Allan Gray 17 0.5% 

Wellington 17 0.5% 

Other disclosed 209 5.7% 

Total disclosed 665 18.2% 

Total undisclosed 2,985 81.7% 

Total 3,650 100% 

 

Cameroon, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Eaton Vance 91 4.4% 

Global Evolution Funds 59 2.8% 

Vontobel 32 1.5% 

PIMCO 31 1.5% 

Azimut 20 1% 

Franklin Templeton 19 0.9% 

M & G 18 0.9% 

Neuberger Berman 18 0.9% 

AcomeA 15 0.7% 

ARCA Fondi 14 0.7% 

Other disclosed 116 5.6% 

Total disclosed 432 20.7% 

Total undisclosed 1,553 79.3% 
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Total 2,085 100% 

 

Cote d’Ivoire, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Neuberger Berman 278 2.0% 

Alliance Bernstein 207 1.5% 

T Rowe Price  201 1.4% 

PGIM 180 1.3% 

BlackRock 169 1.2% 

J.P. Morgan 151 1.1% 

Global Evolution Funds 123 0.9% 

Carmignac Gestion 119 0.8% 

PIMCO 111 0.8% 

Degroof Petercam 108 0.8% 

Other disclosed 1,917 13.6% 

Total disclosed 3,566 25.3% 

Total undisclosed 10,549 74.7% 

Total 14,115 100% 

 

Egypt, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

BlackRock 1,178 3.3% 

Vanguard 345 1.0% 

PIMCO 282 0.8% 

Itaú Unibanco 272 0.8% 
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J.P. Morgan 264 0.7% 

Capital 262 0.7% 

Goldman Sachs 251 0.7% 

UBS 216 0.6% 

Amundi 208 0.6% 

RBC 204 0.6% 

Other disclosed 3,790 10.5% 

Total disclosed 7,271 20.2% 

Total undisclosed 28,775 79.8% 

Total 36,046 100% 

 

Jordan, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

BlackRock 280 4.2% 

J.P. Morgan 99 1.5% 

Vanguard 94 1.4% 

Goldman Sachs 85 1.3% 

Wellington 73 1.1% 

UBS 67 1.0% 

RBC 52 0.8% 

Invesco 48 0.7% 

ARCA Fondi 47 0.7% 

Amundi 37 0.6% 

Other disclosed 624 9.3% 

Total disclosed 1,506 22.6% 
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Total undisclosed 5,144 77.4% 

Total 6,650 100% 

  

Kenya, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

BlackRock 255 3.2% 

J.P. Morgan 73 0.9% 

Goldman Sachs 73 0.9% 

RBC 41 0.5% 

M & G 40 0.5% 

Vanguard 40 0.5% 

UBS 35 0.4% 

Capital 31 0.4% 

Grantham Mayo Van Otterloo 26 0.3% 

Western 24 0.3% 

Other disclosed 377 4.7% 

Total disclosed 1016 12.5% 

Total undisclosed 7,084 87.5% 

Total 8,100 100% 

 

Maldives, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Franklin Templeton 20 3.3% 

UBS 4 0.7% 

BlackRock 4 0.7% 
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Vanguard 3 0.4% 

M & G 2 0.4% 

Pictet 2 0.3% 

Jupiter 1 0.2% 

Danske 1 0.2% 

Oasis 1 0.1% 

Mediolanum 1 0.1% 

Other disclosed 4 0.7% 

Total disclosed 43 7.1% 

Total undisclosed 557 92.9% 

Total 600 100% 

 

Mozambique, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Global Evolution Funds 82 9.1% 

Capital 76 8.5% 

Abrdn 33 3.7% 

M & G 32 3.5% 

Degroof Petercam 19 2.1% 

Vontobel 17 1.9% 

ARCA Fondi 13 1.5% 

Vanguard 12 1.3% 

Danske 11 1.2% 

BlackRock 10 1.1% 

Other disclosed 52 5.8% 
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Total disclosed 394 43.7% 

Total undisclosed 506 56.3% 

Total 900 100% 

 

Nigeria, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

BlackRock 629 3.8% 

Goldman Sachs 230 1.4% 

AllianceBernstein 229 1.4% 

J.P. Morgan 215 1.3% 

MFS 169 1% 

Amundi 168 1% 

Vanguard 139 0.8% 

UBS 126 0.8% 

RBC 125 0.8% 

Lord, Abbett & Co 104 0.6% 

Others disclosed 1,715 10.4% 

Total disclosed 3,849 23% 

Undisclosed 12,719 77% 

Total 16,568 100% 

 

Pakistan, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

BlackRock 320 4.7% 

J.P. Morgan 141 2.1% 
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Goldman Sachs 132 1.9% 

UBS 130 1.9% 

PIMCO 117 1.7% 

Lombard Odier Darier 

Hentsch 

89 1.3% 

HSBC 88 1.3% 

Amundi 87 1.3% 

FIL 82 1.2% 

MFS 82 1.2% 

Others disclosed 1,032 15.2% 

Total disclosed 2,301 33.8% 

Undisclosed 4,499 66.2% 

Total 6,800 100% 

 

Papua New Guinea, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Global Evolution Funds 56 11.3% 

Degroof Petercam 34 6.7% 

M & G 16 3.1% 

Cardano 15 3.0% 

BlackRock 9 1.8% 

Neuberger Berman 9 1.8% 

Azimut 5 1.0% 

PGIM 4 0.9% 

UBS 4 0.8% 

Vanguard 3 0.6% 
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Others disclosed 37 7.3% 

Total disclosed 192 38.4% 

Undisclosed 308 61.6% 

Total 500 100% 

 

Senegal, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Capital 193 4.1% 

BlackRock 142 3% 

TCW 125 2.6% 

J.P. Morgan 104 2.2% 

Amundi 88 1.9% 

Degroof Petercam 70 1.5% 

PIMCO 62 1.3% 

Aviva 50 1.1% 

Allan Gray 49 1% 

Neuberger Berman 41 0.9% 

Others disclosed 794 16.8% 

Total disclosed 1,718 36.3% 

Undisclosed 3,012 63.7% 

Total 4,730 100% 

 

Tajikistan, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Global Evolution Funds 58 11.6% 
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Vontobel 42 8.3% 

M & G 35 7.0% 

Baillie Gifford 11 2.2% 

Baring Asset Management 9 1.8% 

Barings LLC 9 1.8% 

Grantham Mayo Van Otterloo 6 1.2% 

Newton 6 1.1% 

Abrdn 6 1.1% 

Kepler-Fonds 4 0.9% 

Others disclosed 38 7.5% 

Total disclosed 223 44.6% 

Undisclosed 377 55.4% 

Total 500 100% 

 

Tunisia, top ten holders and aggregate figures 

Bondholders, top ten Amount of bonds owned, $ 

million 

Percentage of bonds owned 

Eaton Vance 36 3.7% 

Abrdn 24 2.4% 

RBC 23 2.3% 

Global Evolution Funds 21 2.1% 

Nuveen 17 1.7% 

Degroof Petercam 11 1.1% 

ARCA Fondi 8 0.9% 

PIMCO 8 0.8% 

Morgan Stanley 8 0.8% 
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Amundi 7 0.8% 

Others disclosed 74 7.5% 

Total disclosed 238 24.1% 

Undisclosed 752 75.9% 

Total 990 100% 
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The great IMF and World Bank bailout 

A key reason why countries can keep paying bondholders in full is because multilateral institutions 

such as the IMF and World Bank (and in some countries like Pakistan, bilateral lenders) are lending 

money which is being used to meet debt repayments. 

For the 15 countries paying bonds in full, from 2013 to 2021 the net transfer of resources from external 

loans was positive (see Graph below). This means more was being received in new loans than was 

being spent on principal and interest payments. From 2013 to 2018 all groups of creditors were lending 

more than they were being paid. In 2019, even before Covid, private and bilateral lending fell, then 

more dramatically in 2020.  

In 2020, multilateral lending increased significantly. Private lenders returned to lending in 2021 when 

global interest rates were at record lows. But since 2022 the fall in new private loans means far more is 

being spent on debt and interest payments to private lenders then is being received in new loans. 

Private loans are now not a source of finance but take finance away. Multilateral lending is still net 

positive, but these only assist the outflows on private lending. In 2023, external debt was a net drain on 

resources for these 15 countries. [Data is only available from the World Bank to end-2023]. 

Graph. Net transfer of resources on external loans, by creditor group, for 15 countries in 

research paying bonds in full 

 

Despite continuing to pay in full, the interest rate on new loans has kept increasing. For the bonds 

including in this research for the 15 countries, average interest rates were just over 7% before the 

pandemic. They fell slightly in 2020 and 2021 as global interest rates fell dramatically, but have since 

been increasing and have averaged around 9% from 2023 to 2025 so far. 
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Graph. Average interest rate and quantity of new bonds issued for 15 countries in research 

paying bonds in full 
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Other private debts 

Of the 15 countries covered in this research, 63% of their external debt to private creditors is owed as 

bonds.11 This leaves a further 37% owed to other types of private creditor - $60 billion - as of end-2023. 

If these debts are accruing profit at the same rate as bonds, then they will make an additional profit of 

$32 billion for private creditors, taking total profit for private lenders from these 15 countries over $90 

billion. Similarly for the four countries undertaking restructurings they also owe significant debts to 

non-bond private lenders.  
In addition, there are 12 low- and lower-middle income countries which are rated by the IMF as in debt 

distress or at high risk of being so, or which have external debt payments over 18% of government 

revenue, which do not owe any debt as foreign currency bonds but do owe other forms of external 

commercial debt.  

Country Non-bond public debt owed 

to commercial external 

creditors12, $ million 

Central African Republic 5 

Chad 366 

Gambia 24 

Guinea-Bissau 372 

Haiti 35 

Malawi 1,03013 

Niger 182 

Sao Tome and Principe 2214 

Sierra Leone 22 

South Sudan 1,09115 

Sudan 4,933 

Zimbabwe 887 

 

 
11 Calculated from World Bank International Debt Statistics database, May 2025. Figures are for end-2023, the most recent year with up-
to-date data in the World Bank database. 
12 World Bank International Debt Statistics database unless alternative source is given. Amounts include debts owed to Afreximbank. 
13 From IMF and World Bank Debt Sustainability Analysis, https://www.imf.org/en/Publications/CR/Issues/2023/11/22/Malawi-Second-
Review-Under-the-Staff-Monitored-Program-with-Executive-Board-Involvement-and-541708  
14 https://www.imf.org/en/Publications/CR/Issues/2025/01/03/Democratic-Republic-of-So-Tom-and-Prncipe-Request-for-an-
Arrangement-Under-the-Extended-560549  
15 From IMF and World Bank Debt Sustainability Analysis https://www.imf.org/en/Publications/CR/Issues/2024/06/10/Republic-of-South-
Sudan-2023-Article-IV-Consultation-and-First-and-Second-Reviews-under-the-550191  

https://www.imf.org/en/Publications/CR/Issues/2023/11/22/Malawi-Second-Review-Under-the-Staff-Monitored-Program-with-Executive-Board-Involvement-and-541708
https://www.imf.org/en/Publications/CR/Issues/2023/11/22/Malawi-Second-Review-Under-the-Staff-Monitored-Program-with-Executive-Board-Involvement-and-541708
https://www.imf.org/en/Publications/CR/Issues/2025/01/03/Democratic-Republic-of-So-Tom-and-Prncipe-Request-for-an-Arrangement-Under-the-Extended-560549
https://www.imf.org/en/Publications/CR/Issues/2025/01/03/Democratic-Republic-of-So-Tom-and-Prncipe-Request-for-an-Arrangement-Under-the-Extended-560549
https://www.imf.org/en/Publications/CR/Issues/2024/06/10/Republic-of-South-Sudan-2023-Article-IV-Consultation-and-First-and-Second-Reviews-under-the-550191
https://www.imf.org/en/Publications/CR/Issues/2024/06/10/Republic-of-South-Sudan-2023-Article-IV-Consultation-and-First-and-Second-Reviews-under-the-550191


32 
 

The role of the UK government 

The current UK government came into power promising to tackle unsustainable debt and to listen to 

the proposals of global South governments.  One year in, it is yet to act meaningfully on debt or to 

demonstrate it is listening. Instead, the debt crisis has deepened, and the UK government’s aid cuts 

have damaged its reputation, while only making debt cancellation even more urgent. 

As it stands, the UK government is responding with inaction and obstruction. It has yet to introduce any 

new measures or approaches to unlock the debt crisis facing lower-income countries and is 

downplaying or blocking the demands from indebted country governments. 

As we approach the Fourth International Conference on Financing for Development (FfD4) taking place 

in Seville, Spain, from June 30–July 3 the UK government must reconsider 

its existing positions on tackling debt and bring new ambition to the table, if it wants to restore 

credibility with global South partners and make a meaningful contribution to development.  

On debt, the UK government has thus far focused on continuing the approaches of former 

governments, championing voluntary ‘contractual innovations’ that make minor changes that will take 

decades to have any impact but do nothing to enable adequate or urgent relief for debtor countries 

today. In addition to this, the UK government has been hoping that the existing global debt relief 

processes will deliver more, but without using its leverage to will that hope into action. 

Nearly five years since its launch the G20’s Common Framework, which was supposed to provide a 

forum for agreeing sovereign debt restructuring, has not delivered. The African Union recently noted 

with “concern” that it has “not provided a pathway towards the quick restoration of debt sustainability, 

creating some considerable scepticism as to its potential to deliver effectively for highly indebted 

countries, particularly in Africa.”16  

To get the Common Framework to work, private creditors need to be made to fully participate. The 

UK holds a unique and outsized power to make them do this; 90% of the debts owed by lower-income 

countries to private creditors are governed by English law. This means the UK Government could 

introduce legislation to ensure that no creditor can hold out for a better deal than government 

creditors through a Common Framework debt restructuring. The legislation should also initiate a debt 

payment standstill to be applied once a country applies for debt relief, so long as it is negotiating in 

good faith.  

Calls for this type of legislation are being made in the FfD4 negotiations. African governments have 

called for this legislation to be brought forward including in a recent letter to the Chancellor from eight 

Southern African Development Community (SADC) representatives to the UK (they expressed their 

support for “urgently needed UK legislation to regularise private creditors in the global debt system”), 

but the government appears not to be listening. 

 “The UK has a unique role to play in unlocking debt relief for lower income countries, because it is 

where the debts of private lenders are governed. As my committee recommended two years ago – and 

is just as relevant today – the government could and, now more than ever, should, bring in legislation 

to ensure private creditors provide more debt relief enabling low-income countries to invest in areas 

such as health, education and tackling the climate crisis. This is a cost-free measure that this 

government should get done.” Sarah Champion MP, Chair of International Development Select 

Committee 

 
16 44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf  

https://au.int/sites/default/files/documents/44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf
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In addition, the UK should also stop blocking the clear and unequivocal proposals from the group 

of 54 African countries, the group of 39 Small Island countries, the group of 44 least developed 

countries, and other governments for a UN Framework Convention on Sovereign Debt, to create 

a more comprehensive, fair, and effective multilateral mechanism for preventing and resolving 

sovereign debt crises and to provide timely and adequate debt relief17.  

The African Union have also called for major changes to the G20 Common Framework including a 

universally accepted method for calculating comparability of treatment between government and 

private creditors. Suspending debt payments during debt relief negotiations, and establishing a 

legal mechanism to enforce debt relief on unwilling creditors.18 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
17 As called for many times by African and other lower income country governments including in the May 2025 AU Lome declaration 
44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf and the Least Developed Countries in Feb 
LDCs_Intervention on debt sustainability - 13 Feb.docx 
18 44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf.  

https://au.int/sites/default/files/documents/44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf
https://au.int/sites/default/files/documents/44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Ffinancing.desa.un.org%2Fsites%2Fdefault%2Ffiles%2F2025-02%2FLDCs_Intervention%2520on%2520debt%2520sustainability%2520-%252013%2520Feb.docx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Ffinancing.desa.un.org%2Fsites%2Fdefault%2Ffiles%2F2025-02%2FLDCs_Intervention%2520on%2520debt%2520sustainability%2520-%252013%2520Feb.docx&wdOrigin=BROWSELINK
https://au.int/sites/default/files/documents/44785-doc-EN_Draft_Zero_Declaration_AU_Conference_on_Debt_Final.pdf
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Recommendations  

In summary, our recommendations to the UK Government: 

1) introduce legislation to ensure that no creditor can hold out for a better deal than government 

or multilateral creditors through a Common Framework or other international debt 

restructuring. The legislation should also initiate a debt payment standstill to be applied once a 

country applies for debt relief, so long as it is negotiating in good faith 

2) Start supporting, not blocking, global South governments’ proposals for a UN Framework 

Convention on Sovereign Debt, to create an independent, fair, and accountable debt 

restructuring and cancellation mechanism, and rules on responsible lending and borrowing to 

prevent future crises. 

 

 

 

 

 

 


