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Renegotiation cases are increasing 

FIGURE 1 
Sovereign Ratings of Top Recipients of Chinese 
Lending 
Average Long-Term Sovereign Credit Rating (notches) 

 
Source: Bloomberg, Rhodium Group calculations. Top recipients based on 
Horn, Reinhart, and Trebesch (2020) estimates of 2017 Chinese debt 
stocks. Ratings are long-term foreign currency sovereign default ratings. 
Where a sovereign is rated by multiple agencies, Individual ratings are 
translated to a unified numerical scale and averaged, where 20 = AAA 
(highest) and 0 Is unrated (or lowest possible score).

 FIGURE 2 
Debt Payments Due from DSSI Countries  
by Creditor 
USD billion  

 
Source: World Bank (IDS).
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https://rhg.com/research/booster-or-brake-covid-and-the-belt-and-road-initiative/
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TABLE 1 

Status of Recent Renegotiations 
Renegotiations ongoing, requested or resolved in 2020 

Country Negotiation 
initiated***  Status 

Estimated Amount 
under Renegotiation 
(USD mln) 

Ukraine 2014 Ongoing 3,000 
Zambia 2017 Ongoing 4,400 
Djibouti 2019 Ongoing 460* 
Maldives 2019 Completed (Deferral) 600 
Maldives 2019 Ongoing 935 
Ecuador 2020 Complete (Deferral) 417 
Ecuador 2020 Complete (Deferral) 400 
Kenya 2020 Ongoing Unclear 
Vanuatu 2020 Completed (Deferral) Unclear 
Venezuela 2020 Completed (Deferral) 19000 
Laos 2020 Ongoing Unclear 
Mozambique 2020**** Ongoing Unclear 
Kyrgyzstan 2020**** Ongoing 1,800 
Angola 2020**** Complete (Deferral)** 6,200 
Pakistan  2020**** Ongoing 14,000 
Pakistan 2020**** Ongoing 3,000 
Tanzania 2020**** Ongoing Unclear 
Tonga  2020**** Ongoing 124 * 

Source: Rhodium Group. *Estimates based on reported numbers or on a calculation of the reported percent of Chinese debt to GDP over total debt 
stock. **Based on tentative reports. ***Based on first public reports or official statements of a renegotiation request either made by borrower or 
received by China. ****Negotiations with DSSI participant countries. Sierra Leone is also rumored to be in talks with China, but we have not yet 
gathered enough evidence to include it in our database. 

The 28-billion-dollar question 

http://world.people.com.cn/n1/2020/0608/c1002-31738696.html
file:///C:/Users/Matt/Documents/41%20countries%20had%20even%20applied%20for%20DSSI%20relief
http://www.china-un.ch/eng/zgyw/t1809126.htm
https://doi.org/10.1080/23792949.2019.1689828
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FIGURE 3 

Restructurings by Outcome and Year 
Count* 

  
Source: Rhodium Group. *Does not include recent Chinese claims to have given 10 countries debt deferrals through DSSI. 
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FIGURE 4 

Renegotiations by Outcome 
Amount renegotiated to date* 

Source: Rhodium Group. *Does not include recent Chinese claims to have given 10 countries debt deferrals through DSSI.

TABLE 2 

Outcomes in 2020 

 Amount (USD mln) Details 

Angola 6,200 (CDB/Exim) 3-year deferral of principal payments, extended maturity* 

Ecuador 417 (CDB) 12-month deferral in principal payments, within original 
maturity, oil offtake agreement updated 

 474 (Exim) 16-month deferral in principal payments, within original maturity 

Maldives 600 (Exim) 4-year deferral  

Venezuela 19,000 (CDB) Grace period extended until end of 2020 
 
Source: Rhodium Group research. *The Angola renegotiations are not yet publicly finalized. The above regards two “smaller facilities”, with some 
“further partial relief of principal” in 2024, per IMF reports. Angola is also pursuing restructuring with ICBC along similar lines. 
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FIGURE 5 

Main Actors in Current Renegotiations 
Share of total amounts currently under renegotiation 

 

FIGURE 6 

Main Actors in Current Renegotiations 
Share of current renegotiation cases 

 
Source: Rhodium Group research. For renegotiations involving multiple lenders where specific amounts for each lender are not known, debt is pro-
rated.  
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Conclusion  

Disclosure Appendix 
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