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Outline

▪ Empirical overview of debt in Asian developing economies (DMCs)

▪ Debt levels and trends, compared to other economic blocs in the global economy.

▪ Debt vulnerabilities in individual DMCs.

▪ Medium-term scenarios for public and external debt, under illustrative assumptions on economic 

recovery and policy normalization.
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Asia DMC Debt from a Global Perspective: 
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Government gross financing needs in 2022 
(% of GDP)
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Notes: Off-chart: Singapore and Hong Kong,China. 

Source: IMF World Economic Outlook (WEO) – October 2022
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Asia DMC Public Debt and Financing Needs: 
A Few Highly Indebted DMCs Require Financing for Deficits and Maturing Debt
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Asia DMC Public Debt: 
A Few Highly Indebted DMCs Require Financing for Deficits and Maturing Debt

Country
Public Debt 2020 

(% of GDP)

Public Debt 2022 

(% of GDP)

Maldives 154 126

Singapore 152 141

Bhutan 131 131

Mongolia 97 84

Sri Lanka 96 131

India 89 83

Lao P.D.R. 83 107

Pakistan 80 78

China 68 77

Malaysia 68 70

Kyrgyz Republic 68 60

Armenia 63 52

Fiji 63 91

Palau 62 86

Nauru 61 27

Georgia 60 40

Philippines 52 59

Tajikistan 50 39

Thailand 49 61

Korea 49 54

Vanuatu 48 50

Papua New Guinea 47 50

Country
Public Debt 2020 

(% of GDP)

Public Debt 2022 

(% of GDP)

Tonga 44 47

Samoa 43 46

Nepal 42 49

Vietnam 42 40

Indonesia 40 41

Myanmar 39 63

Uzbekistan 38 34

Cambodia 35 37

Bangladesh 34 37

Taiwan Province of China 33 24

Kazakhstan 26 23

Marshall Islands 22 21

Azerbaijan 21 21

Kiribati 19 25

Micronesia 18 14

Solomon Islands 14 19

Turkmenistan 13 8

Timor-Leste 11 11

Afghanistan 7 7

Tuvalu 7 5

Brunei Darussalam 3 2

Hong Kong SAR 1 3

Source: IMF, World Economic Outlook (WEO) – October 2022

Level of Indebtness Thresholds

High Greater than 70%

Moderate Between 40% and 70%

Low Lower than 40%
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Notes: Off-chart: Hong Kong, China; Singapore; Brunei Darussalam; Niue; Cook Islands. 

Source: ADB Asia Sovereign Debt Monitor (ASDM).
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Asia DMC Public Debt and Debt Management Capacity: Highly Indebted DMCs Lack 
Strong DM Capacity and Developed Domestic Debt Markets (exc. India)
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External gross financing needs in 2022 
(% of GDP)

Asia DMC External Debt and Financing Needs: A Few Highly Indebted DMCs Require 
External Financing for Current Account Deficits and Maturing Foreign Liabilities
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Notes: Off-chart: Hong Kong, China; Singapore; Brunei D.; Niue; Cook Islands; Turkmenistan; Nauru; Palau; Marshall Islands; Mongolia.

Source: IMF World Economic Outlook (WEO) – October, 2022.

Asia DMC External Debt and International Reserves: Highly Indebted DMCs Have 
Limited Reserves Relative to GDP and Foreign Liabilities (exc. Bhutan)
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Asia DMC Public Debt in the Aftermath of COVID-19 Pandemic:
Debt Legacy Not Fading Away Soon, High Debt Burdens in Different Scenarios

Baseline Scenario 
Weighted Average  

of DMCs’ Public Debt Ratios 
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Notes: Singapore (141,141) and Bhutan (117, 133) are off-charts.

Source: IMF World Economic Outlook (WEO) – October, 2022.

High Public Debt 
(HPD) Group

Moderate Public Debt 
(MPD) Group

Low Public Debt 
(LPD) Group

High Public Debt 
(HPD) Group

Moderate Public Debt 
(MPD) Group

Low Public Debt 
(LPD) Group

Most DMCs Expected to Stabilize Their Public Debt Ratios at Current Levels
(exc. PRC, ROK, and a few others)

N.B.: Values within the shadowed area
deviate by +/- 10 p.p. of GDP relative

to the 45-degree line.

Public debt in 2026
(% of GDP)

Off-charts:
Singapore, Bhutan



Asia DMC Public Debt: WEO
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Asia DMC Public Debt: Higher Expenditures Simulation
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Asia DMC Public Debt: Weak Ec. Growth Simulation

Central Asia East Asia South Asia Southeast Asia The Pacific

-20

0

20

40

60

80

100

120

140

160

180
A

rm
en

ia

A
ze

rb
ai

ja
n

G
eo

rg
ia

K
az

ak
h

st
an

K
yr

gy
z 

R
ep

u
b

lic

Ta
jik

is
ta

n

Tu
rk

m
en

is
ta

n

U
zb

ek
is

ta
n

C
h

in
a,

P
.R

H
o

n
g 

K
o

n
g,

 C
h

in
a

K
o

re
a,

R

M
o

n
go

lia

Ta
ip

ei
,C

h
in

a

B
an

gl
ad

es
h

B
h

u
ta

n

In
d

ia

M
al

d
iv

es

N
ep

al

P
ak

is
ta

n

Sr
i L

an
ka

B
ru

n
ei

 D
ar

u
ss

al
am

C
am

b
o

d
ia

In
d

o
n

es
ia

La
o

,P
.D

.R

M
al

ay
si

a

M
ya

n
m

ar

P
h

ili
p

p
in

es

Si
n

ga
p

o
re

Th
ai

la
n

d

Ti
m

o
r-

Le
st

e

V
ie

t 
N

am Fi
ji

K
ir

ib
at

i

M
ar

sh
al

l I
sl

an
d

s

M
ic

ro
n

es
ia

,F
.S

N
au

ru

P
ap

u
a 

N
ew

 G
u

in
ea

Sa
m

o
a

So
lo

m
o

n
 Is

la
n

d
s

To
n

ga

Tu
va

lu

V
an

u
at

u

%
 G

D
P

Debt in 2022 Variation in Debt from 2022 to 2026



Thank You!



Source: ADB Asia Sovereign Debt Monitor (ASDM).
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Asia DMC Private Debt: Few DMCs Have High Private Debt Ratios, Related to 
Leverage in Regional Financial Centers or by Firms (PRC) and Households (ROK)
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